
 

 

 

Accor Acquisition Company 
Up to €300,000,000 

Up to 30,000,000 Units, each consisting of one Market Share and one Market Warrant 

Accor Acquisition Company (the “Company”) is a special purpose acquisition company incorporated on 30 April 2021, under the laws of France as a limited liability company with a Board of Directors (société anonyme à 
Conseil d’administration), for the purpose of acquiring one or more companies or operating businesses, through a merger, capital stock exchange, share purchase, asset acquisition, reorganization or similar transaction (a 
“Business Combination”). The Company was formed by Accor SA (the “Founder” or “Accor”). 

The Company intends to focus on the completion of an initial Business Combination with one or several target companies and/or businesses with principal operations in sectors adjacent to the hospitality business of Accor 
(the “Initial Business Combination”). The Company has not selected a specific target for the Initial Business Combination or had discussions with any potential target regarding a potential Initial Business Combination. 

The Company is offering 27,500,000 of its class B redeemable preferred shares, with a nominal value of €0.01 per share (the “Market Shares”) and 27,500,000 of its class B warrants (the “Market Warrants”). The Market 
Shares and the Market Warrants are being offered only in the form of units (actions de préférence stipulées rachetables assorties de bons de souscription d’actions ordinaires de la Société rachetables), each consisting of one 
(1) Market Share and one (1) Market Warrant (the “Units”) at a per Unit price of €10 (the “Offering”).  The Company has granted to the stabilizing manager (defined herein), on behalf of the joint bookrunners referred to 
below, an option to purchase up to 2,500,000 additional Units at the offering price of €10 per Unit, exercisable for 30 days following the listing date, solely to cover over-allotments and stabilization activities, if any.  As from 
1st June 2021, the Units will trade as units on the Professional Segment (“Compartiment Professionnel”) of the regulated market of Euronext Paris, on a single listing line during the stabilization period. At the latest three (3) 
trading days following the end of this period, the Market Warrants will be detached from the Market Shares and trade separately on a listing line (the Market Shares being traded on the same listing line than the Units).  

Each Market Share will be automatically converted into one (1) ordinary share of the Company with a nominal value of €0.01 (an “Ordinary Share”) upon completion of the Initial Business Combination. Three (3) Market 
Warrants entitle their holder to subscribe for one (1) newly issued Ordinary Share, for an exercise price of €11.50 per new Ordinary Share, subject to adjustment as described in this Prospectus. The Market Warrants will 
become exercisable as from the date of completion of the Initial Business Combination and will expire at the close of trading on Euronext Paris 5:30 p.m., Central European time, on the first (1st) business day after the fifth 
(5th) anniversary of the date of completion of the Initial Business Combination. The Company may redeem the Market Warrants in whole but not in part, upon at least 30 days’ notice at a redemption price of €0.01 per 
Market Warrant if the volume-weighted average trading price of the Ordinary Shares equals or exceeds €18.00 per Ordinary Share for any period of 20 trading days within a 30 consecutive trading day period ending three 
(3) business days before the Company sends a redemption notice. Holders of the Market Warrants may exercise them after such redemption notice is given. 

The Company will have twenty-four (24) months (or, in the event a binding combination agreement has been entered into in connection wih the Initial Business Combination, the completion of which is subject to conditions 
precedent, such as regulatory or antitrust approvals, thirty (30) months) from the Listing Date to complete the Initial Business Combination (the “Initial Business Combination Deadline”). Upon selecting a proposed target 
for an Initial Business Combination, and if approved by the Board of Directors, the Company will publish a notice informing the Market Shareholders of the proposed target and of their right to have their Market Shares 
redeemed (the “IBC Notice”). The Market Shareholders may request the Company to redeem all (but not part) of their Market Shares at a redemption price of €10.00 per Market Share (any holder of Market Shares that 
provides such request is a “Dissenting Market Shareholder”) at any time until the thirtieth (30th) calendar day following the date on which the IBC Notice is published by the Company (“Redemption Notice Deadline”). The 
Initial Business Combination will require (i) affirmative vote of a two-thirds majority of the holders of the Founder Shares and (ii) an affirmative vote of a two-thirds majority of the holders of the Market Shares (together, 
the “Required Majority”). If the Initial Business Combination is approved by the Required Majority, the Company will publish an additional notice (the “Notice”) once the conditions for the Initial Business Combination are 
met, indicating the date on which the redemption of Market Shares held by Dissenting Market Shareholders having met certain conditions will occur (no later than thirty (30) days after the date of the Notice) and the closing 
date of the Initial Business Combination. 

If the Required Majority does not approve the Initial Business Combination, the Initial Business Combination will not be completed and the Company will not be required to redeem the Market Shares held by the Dissenting 
Market Shareholders. If the Company fails to complete the Initial Business Combination by the Initial Business Combination Deadline, the Company may, within eight (8) days of the Initial Business Combination Deadline, 
issue a press release announcing its intention to redeem all (but not part of) the Market Shares, and the date of such redemption at a price of €10.00 per Market Share.  

If no initial Business Combination is completed as of the Initial Business Combination Deadline and the Company has not decided to redeem the Market Shares, the Company will thenliquidate and distribute to the holders 
of the outstanding Market Shares the amount available in the Escrow Account (as defined below), up to a maximum total distribution of €10.00 per Market Share. 

As of the date of this Prospectus, the Founder holds 6,372,000 ordinary shares of the Company, issued at their nominal value (€0.01) for an aggregate price of €63,720 and Mr. Amir Nahai (the “Managing Director”) holds 
708,000 ordinary shares of the Company, issued at their a nominal value (€0.01) for an aggregate price of €7,080. On the Listing Date, each of the ordinary shares held by the Founder and the Managing Director will be 
converted into one (1) class A preferred share of the Company with a nominal value of €0.01 (each, a “Founder Share”). On or prior to the Listing Date, the Founder will purchase a total of 1,486,000 units (actions de 
préférence assorties de bons de souscription d’actions ordinaires de la Société rachetables) (the “Founder Units”) at a price of €10 per Founder Unit (€14,860,000 in the aggregate), in a reserved issuance.  Each Founder Unit 
will consist of one (1) Founder Share with a nominal value of €0.01 and one (1) class A warrant (a “Founder Warrant”).  The Founder Shares will in the aggregate represent 21% of the Company’s total share capital as of the 
Listing Date. Each Founder Share will be convertible into one (1) Ordinary Share of the Company at the option of its holder and will be mandatorily convertible into one (1) Ordinary Share of the Company in the event that 
(i) the holders of the Founder Shares own less than 10% of the Company’s share capital or (ii) the holders of the Founder Shares transfer their Founder Shares to a third party (other than an Affiliate), if not previously 
converted.  Until their conversion into Ordinary Shares, the Founder Shares will not be listed, and they may not be transferred by the Founder except to its Affiliates unless they are first converted into Ordinary Shares. The 
Founder Warrants will have substantially the same terms as the Market Warrants, except they will not be redeemable (save in limited cases) and will not be listed.   

The Company will transfer into an escrow account opened by the Company with BNP Paribas (the “Escrow Account”) substantially all of (i) the net proceeds from the Offering (a part of which will correspond to the deferred 
underwriting commissions) and (ii) part of the net proceeds from the issuance of the Founder’s Units to cover any negative interest (up to a (0.5%) negative interest rate) (the “Negative Interest”). Funds deposited in the 
Escrow Account may only be used in connection with the completion of the Initial Business Combination, a Liquidation Event, the redemption of the Market Shares in the absence of Initial Business Combination on the Initial 
Business Combination Deadline and/or the redemption of the Market Shares held by Dissenting Market Shareholders. If the Company does not complete an Initial Business Combination by the Initial Business Combination 
Deadline, the Company may decide to use the outstanding amounts in the Escrow Account to redeem the Market Shares, at a price of €10 per Market Share. Otherwise, the outstanding amounts in the Escrow Account will, 
after satisfaction of creditors’ claims and settlement of the Company’s liabilities, be used to reimburse the nominal value (€0.01 per share) of the Market Shares, then the nominal value (€0.01 per share) of the Founder 
Shares, then distributed in priority to the holders of the Market Shares up to a maximum of €9.99 per Market Share, and then to the holders of Founder Shares. 

The Company has applied for the admission of the Market Shares and the Market Warrants on the Professional Segment (“Compartiment Professionnel”) of the regulated market of Euronext Paris under the respective 
trading symbols “AAC” and “AACW” (both trading trading as Units under the single symbol “ACCOR AC SHARES” during the 30-day period starting on the 1st June 2021).This Offering will be directed solely towards qualified 
investors, as defined in Article 2 point (e) of Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”) and in accordance with Article L. 411-2, 1° of the French Code monétaire et financier (“Qualified Investors”), 
inside or outside of France, and who belong to one of the following two targeted categories: 

 Qualified Investors investing in companies and businesses operating in the food and beverage, wellness, flexible working, entertainment and events and travel technology sectors; or 

 Qualified Investors meeting at least two of the three following criteria set forth under Article D. 533-11 of the French Code monétaire et financier, i.e., (i) a balance sheet total equal to or exceeding twenty (20) million 
euros, (ii) net revenues or net sales equal to or exceeding forty (40) million euros, and/or (iii) shareholders’ equity equal to or exceeding two (2) million euros. 

The minimum subscription amount in the context of the Offering has been set at €1,000,000. 
 Offering Price Underwriting Commissions(2) Proceeds Before Expenses 

Per Unit ......................................................................................................................................  €10 €0.55 €9.45 

Total(1) ........................................................................................................................................  €275,000,000 €15,125,000 €259,875,000 
____________________________________ 
(1) Assuming no exercise of the overallotment option. 

(2) Includes €0.35 per Unit, or €9,352,000 in total, in deferred underwriting commissions, that will be placed in the Escrow Account until released as described in this Prospectus. 

 

Investing in the Units involves a high degree of risk. See “Risk Factors” beginning on page 9. 
Prospectus published in connection with the admission to listing and trading on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris of: 

 Market Shares and Market Warrants of Accor Acquisition Company, and 
 Ordinary Shares of Accor Acquisition Company resulting from (i) the conversion of Market Shares and Founder Shares upon or after completion of the Initial Business Combination, (ii) the exercise of 

Market Warrants and Founder Warrants after the completion of the Initial Business Combination (including, as applicable, following the exercise of Forward Purchase Warrants upon completion of the 
Initial Business Combination). 

 

Approval of the Autorité des marchés financiers 
The prospectus has been approved by the AMF, in its capacity as a competent authority under Regulation (EU) 2017/1129, as amended. The AMF approves this prospectus after having verified that the information 
contained in the prospectus is complete, consistent and understandable within the meaning of Regulation (EU) 2017/1129, amended.  
This approval should not be considered as a favorable opinion on the issuer and the quality of the financial securities covered by the prospectus. Investors are invited to make their own assessment as to the 
advisability of investing in the financial securities concerned.  
The prospectus was approved on 26 May 2021 and is valid until the settlement and delivery of the Market Shares and Market Warrants underlying the Units, i.e., until 2 June 2021 and shall, during this period and 
under the conditions of Article 23 of Regulation (EU) 2017/1129, as amended, be supplemented by a supplement to the prospectus in the event of significant new facts or material errors or inaccuracies. The 
prospectus shall bear the following approval number 21-180.  

This Prospectus has been prepared in English language in accordance with Article 212-12-II of the Règlement général of the AMF. Copies of this Prospectus are available, free of charge, at the registered office of the Company, 
located at 82 rue Henri Farman – 92130 Issy-les-Moulineaux, as well as on the websites of the Company (www.accoracquisitioncompany.com) and of the AMF (www.amf-france.org). 
The Units offered hereby, and the underlying Market Shares and Market Warrants, have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under the applicable securities 
laws or regulations of any state of the United States of America. These securities may not be offered or sold within the United States (as defined in Regulation S under the Securities Act), except pursuant to an exemption 
from, or a transaction not subject to, the registration requirements of the Securities Act. These securities are being offered and sold outside the United States in reliance on Regulation S under the Securities Act and 
within the United States to qualified institutional buyers in reliance on Rule 144A under the Securities Act. The Units, the Market Shares and the Market Warrants and any beneficial interest therein may not be acquired 
or held by investors using assets of any U.S Plan Investor or Plan (as defined herein). For a description of restrictions on offers, sales and transfers of the Units, the Market Shares and the Market Warrants, see “Notice 
to U.S. Investors” beginning on page (viii).  

______________________________________________ 
Goldman Sachs Bank Europe SE 

Global Coordinator and Joint Bookrunner 
BNP Paribas 

Joint Bookrunner 
The date of this Prospectus is 26 May 2021

http://www.amf-france.org/
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IMPORTANT INFORMATION 

The Company is responsible for the information contained in this Prospectus. The Company has not authorized 
anyone to provide the investors with information that is different from the information contained in this 
Prospectus. This Prospectus may only be used where it is legal to sell the Units and the underlying Market 
Shares and Market Warrants. The information in this Prospectus may only be accurate as of the date of this 
document. The Offering is being made on the basis of this Prospectus only. Any decision to purchase Units in 
the Offering must be based solely on the information contained in this Prospectus and any supplement 
thereto. 

In making an investment decision, investors must rely on their own examination, analysis and enquiry of the 
Company and the terms of the Offering, including the merits and risks involved. The contents of this Prospectus 
do not constitute investment, legal or tax advice. Each investor should consult with its own counsel, accountants 
and other advisors as to the legal, tax, business, financial and related aspects of a purchase of the Units. None of 
the Company, the Joint Bookrunners (as defined below) nor any of their respective representatives and advisors 
is making any representation to any offeree or purchaser of the securities offered hereby regarding the legality 
of an investment by such offeree or purchaser under appropriate investment or similar laws. 

If this Prospectus is delivered or any Market Shares and/or Market Warrants are sold at any time following the 
date of this Prospectus, the information contained in this Prospectus may no longer be correct and the 
Company’s business and/or results of operations may have changed. The delivery of this Prospectus does not at 
any time or under any circumstances imply that the information contained herein is correct as of any date 
subsequent to the date hereof. In particular, neither the delivery of this Prospectus nor the offering, sale and 
delivery of any Units shall create under any circumstances any implication that there has been no change in the 
condition (financial or otherwise) of the Company since the date of this Prospectus or any such other date. 

The information contained in this Prospectus has been furnished by the Company and has been derived from 
sources it believes to be reliable. No representation or warranty, express or implied, is made by the Global 
Coordinator and Joint Bookrunner or the Joint Bookrunner (together the “Joint Bookrunners”) or any of their 
affiliates or advisors or any of their representatives as to the accuracy or completeness of the information set 
forth herein, and nothing contained in this Prospectus is, or shall be relied upon as, a promise or representation, 
whether as to the past or the future. The Joint Bookrunners assume no responsibility for its accuracy, 
completeness or verification and accordingly disclaims, to the fullest extent permitted by applicable law, any and 
all liability whether arising in tort, contract or otherwise which they might otherwise be found to have in respect 
of this document or any such statement.  

Goldman Sachs Bank Europe SE is a credit institution incorporated in Germany and within the Single Supervisory 
Mechanism is subject to direct prudential supervision by the European Central Bank and in other respects by the 
German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht) and Deutsche 
Bundesbank. BNP Paribas S.A. (“BNPP”), who acts as Joint Bookrunner, is regulated by the European Central Bank 
(ECB). GSBE and BNPP are acting exclusively for the Company and no one else in connection with this Offering. 
They will not regard any other person as their client in relation to the Offering and will not be responsible to 
anyone other than the Company for providing the protections afforded to their clients or for providing advice in 
connection with this Offering, this Prospectus or any other matter. 

The distribution of this Prospectus and the offering and sale of Units in certain jurisdictions may be restricted by 
law. This Prospectus may not be used for or in connection with and does not constitute any offer to sell, or 
solicitation of an offer to purchase, by anyone in any jurisdiction in which it is unlawful to make such an offer or 
solicitation. Persons into whose possession this Prospectus may come are required by the Company and the Joint 
Bookrunners to inform themselves about and to observe all such restrictions. None of the Company, the Joint 
Bookrunners or any of their affiliates nor any of their respective representatives and advisors accepts any 
responsibility for any violation by any person, whether or not it is a prospective purchaser of Units, of any such 
restrictions. For a description of these and certain further restrictions on offers, sales and transfers of the Units 
and the distribution of the Prospectus, see “Notice to Investors”, “Notice to U.S. Investors” and “Selling 
Restrictions.” 
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This Prospectus has been prepared solely for use in connection with the admission to listing and trading on the 
Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris of (i) the Market 
Shares and the Market Warrants underlying the Units and (ii) the Ordinary Shares resulting from (a) the 
conversion of Market Shares and Founder Shares upon completion of the Initial Business Combination and (b) the 
exercise of Market Warrants and Founder Warrants after the completion of the Initial Business Combination. 

Prospective investors are urged to carefully review and consider the various disclosures made by the Company 
in this Prospectus, which describe the factors that may affect the Company’s results of operations, financial 
condition and prospects, in particular the disclosures made under “Risk Factors”. In addition, prospective 
investors are cautioned that this Prospectus includes prospective information and forward-looking statements, which 
may not materialize and should therefore be evaluated in light of their inherent uncertainty (see “General Cautionary 
Note - Forward-Looking statements”). 

By purchasing any Units pursuant to this Prospectus, investors will be deemed to have acknowledged that they 
have received and read this Prospectus. 
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NOTICE TO INVESTORS 

This Prospectus has been prepared solely for use in connection with the admission to listing and trading on the 
Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris of (i) the Units, (ii) 
the Market Shares and the Market Warrants underlying the Units and (iii) the Ordinary Shares resulting from (a) 
the conversion of Market Shares and Founder Shares upon or after completion of the Initial Business 
Combination and the exercise of Market Warrants and Founder Warrants after the completion of the Initial 
Business Combination (including, as applicable, following the exercise of Forward Purchase Warrants upon 
completion of the Initial Business Combination). This Prospectus is not published in connection with and does 
not constitute an offer to the public, other than to Qualified Investors, of securities by or on behalf of the 
Company. 

This Prospectus is directed exclusively (i) at institutional investors in France and outside of France and outside 
the United States in reliance on Regulation S under the Securities Act (as such terms are defined in “–Notice to 
Prospective Investors in the United States”) and (ii) in the United States at QIBs (as such term is also defined in “–
Notice to Prospective Investors in the United States”). References to “investors”, “prospective investors” or 
similar terms in this section should be interpreted accordingly. 

In accordance with Article L. 225-138 of the French Code de commerce, the offering or sale of Units  shall be 
limited to qualified investors (investisseurs qualifiés) within the meaning of Article 2 point (e) of Regulation (EU) 
2017/1129 (as amended, the “Prospectus Regulation”) and in accordance with Article L. 411-2-1° of the French 
Code monétaire et financier (“Qualified Investors”) who belong to one of the following two categories (the 
“Targeted Investors Categories”): 

 Qualified Investors investing in companies and businesses operating in the food and beverage, wellness, 
flexible working, entertainment and events and travel technology sectors; or 

 Qualified Investors meeting at least two of the three following criteria set forth under Article D. 533-11 of 
the French Code monétaire et financier, i.e., (i) a balance sheet total equal to or exceeding twenty (20) 
million euros, (ii) net revenues or net sales equal to or exceeding forty (40) million euros, and/or 
(iii) shareholders’ equity equal to or exceeding two (2) million euros. 

As from the Listing Date and pursuant to Article 516-6 of the Règlement général of the AMF, an investor other 
than a Qualified Investor, may not purchase the Company’s securities which are traded on the Professional 
Segment referred to in Article 516-5 of the Règlement Général of the AMF (Compartiment Professionnel) of the 
regulated market of Euronext Paris unless such investor takes the initiative to do so and has been duly informed 
by its investment services provider (prestataire de services d’investissement) about the characteristics of the 
Professional Segment (see “Information on the Regulated Market of Euronext Paris”). 

MIFID II PRODUCT GOVERNANCE  

Solely for the purposes of the manufacturer’s product approval process, the target market assessments (the 
“Target Market Assessments”) have led to the conclusion that: 

(a) in respect of the Units: 
• the target market is eligible counterparties and professional clients only, each as defined in 

Directive 2014/65/EU (as amended, “MiFID II”); and 
• all channels for distribution to eligible counterparties and professional clients are appropriate. 
 

(b) in respect of the Market Shares and the Market Warrants: 
• the target market is retail investors, and investors who meet the criteria of professional client and 

eligible counterparties, each as defined in MiFID II; and 
• all channels for distribution to eligible counterparties and professional clients are appropriate. 

Notwithstanding the Target Market Assessments, distributors should note that: the price of the Market Shares 
and the Market Warrants may decline and investors could lose all or part of their investment; the Market Shares 
and the Market Warrants offer no guaranteed income and no capital protection; and an investment in the Market 
Shares and/or the Market Warrants is compatible only with investors who do not need a guaranteed income or 
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capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable 
of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any 
losses that may result therefrom. The Target Market Assessments are without prejudice to the requirements of 
any contractual, legal or regulatory selling restrictions in relation to the Offering. 

For the avoidance of doubt, the Target Market Assessments do not constitute: (a) assessments of suitability or 
appropriateness for the purposes of MiFID II; or (b) recommendations to any investor or group of investors to 
invest in, or purchase, or take any other action whatsoever with respect to the Units, the Market Shares or the 
market Warrants. 

Each distributor is responsible for undertaking its own target market assessments in respect of the Units, the 
Market Shares and the Market Warrants and determining appropriate distribution channels. 

PROHIBITION OF SALES TO EEA AND SWISS RETAIL INVESTORS 

The Units are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the European Economic Area (the “EEA”) or in Switzerland. 

For these purposes, a “retail investor” means a person who is one (or more) of: 

• a retail client as defined in point (11) of Article 4(1) of MIFID II;  

• a customer within the meaning of Directive (EU) 2016/97, as amended, where that customer would not 
qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II;  

• not a qualified investor as defined in the Prospectus Regulation; or 

• not a professional client as defined in Article 4 Paragraph 3 of the Swiss Federal Act on Financial Services 
(“FinSA”).  

Consequently, no key information document required by Regulation (EU) No 1286/2014, as amended 
(the ”PRIIPS Regulation”), for offering or selling the Units, or otherwise making them available, to retail investors 
in the EEA or in Switzerland has been prepared and therefore offering or selling the Units, or otherwise making 
them available, to any retail investor in the EEA or in Switzerland may be unlawful under the PRIIPS Regulation 
or the FinSA. 

PROHIBITION OF SALES TO UK RETAIL INVESTORS 

The Units are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the UK. For these purposes, a “retail investor” means a person 
who is one (or more) of:  

• a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of 
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or  

• a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 
(“FSMA”)  and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, 
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of 
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or  

• not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic 
law by virtue of the EUWA. 

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of 
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise 
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes 
or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs 
Regulation. 
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NOTICE TO PROSPECTIVE INVESTORS IN FRANCE 

This Prospectus has been prepared solely for use in connection with the admission to listing and trading on the 
Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris of (i) the Market 
Shares and the Market Warrants underlying the Units and (ii) the Ordinary Shares resulting from (a) the 
conversion of Market Shares and Founder Shares upon completion of the Initial Business Combination and (b) 
the exercise of Market Warrants and Founder Warrants after the completion of the Initial Business Combination 
and therefore this Prospectus has not been prepared in the context of an offer of financial securities to the public 
in France within the meaning of Article 2 (d) of Prospectus Regulation other than to Qualified Investors. 
Consequently, the Units, the Market Shares and the Market Warrants underlying the Units have not been and 
will not be offered or sold to the public in France other than to Qualified Investors, and no offering or marketing 
materials relating to the Units, the Market Shares and the Market Warrants underlying the Units must be made 
available or distributed in any way that would constitute, directly or indirectly, an offer to the public in the 
Republic of France other than to Qualified Investors.  

The Units may only be offered or sold in France in the context of an increase of the share capital of the Company 
reserved to Qualified Investors who belong to the Targeted Investors Categories. 

Prospective investors are informed that (i) this Prospectus has been approved by the AMF under no. 21-180 on 
26 May 2021 and (ii) only Qualified Investors who belong to the Targeted Investors Categories may participate 
in the Offering. 

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM 

This document is only addressed to and directed at, in the United Kingdom, Qualified Investors who: (i) have 
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) (namely, authorised firms under the 
Financial Services and Markets Act 2000; persons who are exempt in relation to promotions of shares in 
companies; persons whose ordinary activities involve them investing in companies; governments; local 
authorities or international organisations; or a director, officer or employee acting for such entities in relation to 
investment); and/or (ii) are high value entities falling within Article 49(2)(a) to (d) of the Order (namely, bodies 
corporate with share capital or net assets of not less than £5 million (except where the body corporate has more 
than 20 members in which case the share capital or net assets should be not less than £500,000); unincorporated 
associations or partnerships with net assets of not less than £5 million; trustees of high value trusts; or a director, 
officer or employee acting for such entities in relation to the investment) or such other persons as this document 
may be lawfully marketed under any applicable laws, (all such persons in (i) and (ii) above together being referred 
to as “Relevant Persons”).   

This document must not be acted upon or relied on by persons who are not Relevant Persons. Any investment 
or investment activity to which this document refers will be available only to Relevant Persons, and will be 
engaged in only with such persons. You represent and agree that you are a Relevant Person. 

In addition, pursuant to French law, in order to be entitled to subscribe, purchase or otherwise acquire Units in 
the Offering contemplated in this Prospectus, the Relevant Persons must belong to one of the Targeted Investors 
Categories.  

NOTICE TO PROSPECTIVE INVESTORS IN SWITZERLAND 

The offering of the Units, the Market Shares and the Market Warrants underlying the Units is exempt from the 
requirement to prepare and publish a prospectus under the Swiss Federal Act on Financial Services (“FinSA”) and the 
Units, the Market Shares and the Market Warrants underlying the Units will not be admitted to trading on any trading 
venue (exchange or multilateral trading facility) in Switzerland. This Prospectus does not constitute a prospectus 
pursuant to the FinSA, and no such prospectus has been or will be prepared for or in connection with the offering of 
the Units, the Market Shares and the Market Warrants underlying the Units. 
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES 

The Units and the Market Shares and the Market Warrants underlying the Units have not been and will not be 
registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or with any securities 
authority of any state of the United States, and may not be offered or sold within the United States (as defined 
in Regulation S under the Securities Act (“Regulation S”)), except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and in compliance with any 
applicable U.S. state securities laws. The Units are being offered and sold (i) within the United States only to 
qualified institutional buyers (“QIBs”) within the meaning of Rule 144A under the Securities Act (“Rule 144A”) 
and (ii) outside the United States only in offshore transactions (as defined in, and in accordance with, Regulation 
S) to non-U.S. Persons. Prospective purchasers in the United States are hereby notified that sellers of the Units 
or of the Market Shares or the Market Warrants underlying the Units may be relying on the exemption from the 
registration provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and 
certain further restrictions on offers, sales and transfers of the Units, the Market Shares and the Market Warrants 
and the distribution of this Prospectus, see “Plan of Distribution” and “Notice to U.S. Investors.” 

Until 40 days after the commencement of this Offering, an offer or sale of the Units or of the Market Shares or 
the Market Warrants underlying the Units within the United States by a dealer (whether or not participating in 
this Offering) may violate the registration requirements of the Securities Act if such offer or sale is made 
otherwise than in accordance with Rule 144A under the Securities Act. 

Neither the Units nor the Market Shares and Market Warrants underlying the Units have been recommended by 
any U.S. federal or state securities commission or regulatory authority. Furthermore, the foregoing authorities 
have not confirmed the accuracy or determined the adequacy of this Prospectus. Any representation to the 
contrary is a criminal offense in the United States. 

In addition, prospective investors should note that the Units, Market Shares and the Market Warrants underlying 
the Units may not be acquired or held by investors using assets of (i) an “employee benefit plan” (within the 
meaning Section 3(3) of ERISA) that is subject to Part 4 of Subtitle B of Title I of ERISA, (ii) a plan, individual 
retirement account or other arrangement that is subject to Section 4975 of the U.S. Internal Revenue Code of 
1986, as amended (the “U.S. Tax Code”), (iii) entities whose underlying assets are considered to include “plan 
assets” of any plan, account or arrangement described in preceding clause (i) or (ii) above under the U.S. Plan 
Asset Regulations, or (iv) any governmental plan, church plan, non-U.S. plan or other investor whose acquisition 
or holding of Units, Market Shares or Market Warrants would be subject to any state, local, non-U.S. or other 
laws or regulations similar to Part 4 of Subtitle B of Title I of ERISA or Section 4975 of the U.S. Tax Code or that 
would have the effect of the U.S. Plan Asset Regulations. 

In addition, pursuant to French law, in order to be entitled to subscribe, purchase or otherwise acquire Units in 
the Offering contemplated in this Prospectus, prospective purchasers in the United States must belong to one of 
the Targeted Investors Categories, as defined above. 

  

NOTICE TO PROSPECTIVE INVESTORS IN CANADA 

The Units and the Market Shares and the Market Warrants underlying the Units may be sold only to purchasers 
purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National 
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are 
permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing 
Registrant Obligations. Any resale of the Units and the Market Shares and the Market Warrants underlying the 
Units must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus 
requirements of applicable securities laws. In addition, such resale may only be effected by a person not required 
to register as a dealer under Canadian securities laws or through a dealer that is appropriately registered or 
exempt from registration in the jurisdiction of the sale. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for 
rescission or damages if this Prospectus (including any amendment thereto) contains a misrepresentation, 
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit 
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prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any 
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these 
rights or consult with a legal advisor.  

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Joint Bookrunners 
are not required to comply with the disclosure requirements of NI 33-105 regarding conflicts of interest in 
connection with this Offering. 

The Company and its respective directors and officers, as well as any experts named in this Prospectus, are or 
may be located outside of Canada and, as a result, it may not be possible for purchasers to effect service of 
process within Canada upon the Company or those persons. All or a substantial portion of the assets of the 
Company or those persons may be located outside of Canada and, as a result, it may not be possible to satisfy a 
judgment against the Company or those persons in Canada or to enforce a judgment obtained in Canadian courts 
against the Company or those persons outside of Canada. 

By purchasing the Units and the Market Shares and the Market Warrants underlying the Units, investors 
acknowledge that information such as its name and other specified information, including specific purchase 
details, will be disclosed to Canadian securities regulatory authorities and may become available to the public in 
accordance with the requirements of applicable laws. Prospective investors consent to the disclosure of that 
information. 

This Prospectus does not address the Canadian tax consequences of the acquisition, holding or disposition of the 
Units and the Market Shares and the Market Warrants underlying the Units. Prospective investors are strongly 
advised to consult their own tax advisors with respect to the Canadian and other tax considerations applicable 
to the purchase of the Units and the Market Shares and the Market Warrants underlying the Units. 

 

STABILIZATION 

The Company is offering 27,500,000 Units, comprising 27,500,000 Market Shares and 27,500,000 Market 
Warrants. In addition, the Company has granted to GSBE, acting as stabilizing manager on behalf of the Joint 
Bookrunners (the “Stabilizing Manager”), an option to purchase up to 2,500,000 additional Units at a price of €10 
per Unit (the “Overallotment Units”), in an aggregate amount of up to €25 million, exercisable for 30 days 
following the Listing Date solely to cover over-allotments and stabilization activities (the “Overallotment 
Option”). The Overallotment Units will be subscribed by the Founder on the closing date of the offering and 
immediately transferred to the Company, which will lend them to the Stabilizing Manager for delivery to 
investors in respect of over-allotments, if any.  

The Stabilizing Manager may, to the extent permitted by applicable law, effect transactions with a view to 
maintaining the market price of the Units by buying an amount of Units up to the Overallotment Units, which 
could result in market prices for the Units higher than those which might otherwise prevail. However, there is no 
assurance that the Stabilizing Manager (or any entity acting on its behalf) will take any stabilizing action and, if 
begun, stabilizing action may be ended at any time. Any stabilization action may be conducted for a period of 30 
days following the date of adequate public disclosure of the offering price. In compliance with the provisions of 
EU Parliament and Council Regulation 596/2014 of 16 April 2014 (the “Regulation”) and Commission Delegated 
Regulation (EU) 2016/1052 of 8 March 2016 (the “Delegated Regulation”), stabilization transactions may not be 
effected at a price greater than the offering price in the Offering. In compliance with Article 7.1 of the Delegated 
Regulation, stabilization transactions may not be effected at a price greater than the offering price in the 
Offering. There is, however, no obligation on the Stabilizing Manager to undertake such transactions. Such 
transactions, if commenced, may be discontinued at any time. 

In the event the Overallotment Option is not exercised in full, the Company will cancel the Overallotment Units 
which have not been purchased by the Stabilizing Manager. 

The number of Founder Units to be issued at the time of closing of the Offering has been established on the 
assumption that the Overallotment Option will be exercised in full. Following the end of the Stabilization Period, 
if the Overallotment Option is not exercised or is partially exercised, the Company will buy back a proportionate 
number of Founder Units. 
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AVAILABILITY OF DOCUMENTS 

General 

For so long as any of the Market Shares or the Market Warrants will be listed on the regulated market of Euronext 
Paris, corporate documents relating to the Company that are required to be made available to shareholders 
pursuant to applicable French laws and regulations (including without limitation a copy of its up-to-date articles 
of association), as well as the Company’s financial information mentioned below and a copy of the Escrow 
Agreement (as defined below), may be consulted at the Company’s registered office located at 82 rue Henri 
Farman – 92130 Issy-les-Moulineaux. A copy of these documents may be obtained from the Company upon 
request. 

For so long as any of the Market Shares or Market Warrants are “restricted securities” within the meaning of 
Rule 144(a)(3) under the Securities Act, the Company will, during any period in which the Company is neither 
subject to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) nor 
exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act, provide to holders of the Market 
Shares or the Market Warrants, any owner of any beneficial interest in the Market Shares or the Market Warrants 
or to any prospective purchaser designated by such a holder or beneficial owner, upon the written request of 
such holder, beneficial owner or prospective purchaser, the information specified in, and meeting the 
requirements of, Rule 144A(d)(4) under the Securities Act. 

The Company will provide to any Market Shareholder, upon the written request of such holder, information 
concerning the outstanding amounts held in the Escrow Account (see “Material Contracts–Escrow Agreement”). 

Moreover, the Company will observe the applicable publication and disclosure requirements provided under the 
AMF General Regulations (Règlement général de l’AMF) for securities listed on the Professional Segment 
(Compartiment Professionnel) of the regulated market of Euronext Paris (For more details, please see “Information 
on the regulated market of Euronext Paris”).  

Financial information 

In compliance with applicable French laws and regulations and for so long as any of the Market Shares or the 
Market Warrants are listed on the regulated market of Euronext Paris, the Company will publish on its website 
(www.accoracquisitioncompany.com ) and will file with the AMF: 

 Within four (4) months from the end of each fiscal year, the annual financial report (rapport financier 
annuel) referred to in paragraph I of Article L.451-1-2 of the French Code monétaire et financier as well as 
in Article 222-3 of the AMF General Regulations (Règlement général de l’AMF); 

 Within three (3) months from the end of the first six (6) months of each fiscal year, the half-yearly financial 
report (rapport financier semestriel) referred to in paragraph III of Article L.451-1-2 of the French Code 
monétaire et financier as well as in Article 222-4 of the AMF General Regulations. 

The above-mentioned documents shall be published for the first time by the Company in connection with its 
fiscal year beginning on 30 April 2021. The precise financial calendar relating to the publication of the 
corresponding half-yearly and annual financial reports shall be disclosed by the Company once set.  

Prospective investors are hereby informed that the Company does not intend to prepare and publish quarterly 
or interim financial information (information financière trimestrielle ou intermédiaire). 

The Prospectus is available on the internet websites of the AMF (www.amf-france.org) and of the Company 
(www.accoracquisitioncompany.com). 

Information to the public and the Shareholders relating to the Initial Business Combination  

As soon as the Board of Directors approves the principle of a proposed Initial Business Combination, the Company 
will issue the IBC Notice (which will have been provided to the AMF in advance) disclosing the name(s) of the 
envisaged target(s) and the main terms of the proposed Initial Business Combination, including without limitation 
the main strategic, economic and financial circumstances and reasons underlying the selection of such proposed 
Initial Business Combination. The IBC Notice will be published at least twenty-one (21) days prior to the special 
meetings of the Founder Shares holders and the Market Shareholders convened to vote on the Initial Business 
Combination. The Market Shareholders may request the Company to redeem all (but not part) of their Market Shares 
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during a thirty (30)-day period as from the IBC Notice (i.e., a maximum of nine (9) days after the special meetings of 
the Shareholders Founder Shares holders and the Market Shareholders convened to vote on the Initial Business 
Combination. 

In compliance with Regulation (EU) no. 596/2014 of 16 April 2014 on market abuse (the “Market Abuse Regulation”), 
the information to be made available to the public information with respect to the Initial Business Combination shall 
describe in particular: 

 the operations of the target company(ies) and/or business(es) and audited historical financial information; 

 the strategic, economic and financial circumstances and reasons, in accordance with the provisions of the 
Position Recommendation No. 2015-05 of the AMF that led the Managing Director of the Company to select 
this proposed Initial Business Combination and the Board of Directors of the Company to approve this Initial 
Business Combination by detailing the strengths and weaknesses of the target(s), including related risk factors; 

 the fair market value of the target(s) and the proposed consideration;  

 the funding envisaged for the proposed Initial Business Combination (including through indebtedness or a 
capital increase) and its material terms; 

 the conditions precedent for the completion of the Initial Business Combination; 

 the expected timetable for the completion of the Initial Business Combination; and 

 the manner in which the Initial Business Combination will be effected, and in particular whether it will require 
approval by all the Shareholders of the Company. 

Depending on the nature, scope and characteristics of the proposed Initial Business Combination, the Board of 
Directors may also make publicly available any additional information that it will have deemed relevant in connection 
with the proposed Initial Business Combination, including without limitation pro forma financial information of the 
target business(es) and/or company(ies). 

If the proposed Initial Business Combination involves one or more companies and/or businesses affiliated with 
the Founder or the members of the Board of Directors, a copy of the fairness opinion that has been issued by an 
independent investment banking firm appointed by the independent members of the Board of Directors shall 
also be made publicly available (see “Proposed Business—Effecting the Initial Business Combination—Sources of 
Target Companies and/or businesses and Fees”). 

The above information shall be made publicly available at the time of the IBC Notice. The above documents and 
information relating to the Initial Business Combination will in particular be published on a continuous basis on the 
Company’s website (www.accoracquisitioncompany.com) until the special meeting of the Market Shareholders  
called to approve the Initial Business Combination, and will be available at the registered office of the Company for 
consultation during such period. 

In addition, the terms and structure of the Initial Business Combination may require under French corporate laws 
and regulations that an extraordinary or ordinary Shareholders’s meeting be convened to vote on such terms (i.e., in 
particular, if the Initial Business Combination is completed through a merger, a contribution in kind or a public 
exchange offer), in which case the same information as that mentioned above will be provided to all the Shareholders 
of the Company in connection with the Initial Business Combination. In the event that an extraordinary or ordinary 
Shareholders’ meeting is required to implement an Initial Business Combination as approved by the Board of 
Directors, the Company will not be able to complete the Initial Business Combination without the prior approval of 
such Shareholders’ meeting of the implementing measures for which it has been called upon to vote. In such a case, 
if such extraordinary or ordinary Shareholders’s meeting does not adopt the necessary measures to implement the 
Initial Business Combination, the Initial Business Combination will not be completed and the Company will not be 
required to repurchase the Market Shares held by the Dissenting Market Shareholders.  If the Company were to 
convene both the special meetings of the Founder Shares holders and the Market Shareholders and an extraordinary 
meeting of all Shareholders, it is expected that such meetings would be held on the same date. 
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INDUSTRY AND MARKET DATA 

Statements made in this Prospectus regarding the beliefs of the Company on the food and beverage, wellness, 
flexible working, entertainment and events and travel technology sectors, market and corporate landscape are 
based on research conducted by the Company, on publicly available information published by third party and, in 
some cases, on management estimates based on their industry, experience and other knowledge. While the 
Company believes this information to be reliable, none of the Company or the Joint Bookrunners has 
independently verified such third party information, and none of the Company or the Joint Bookrunners makes 
any representation or warranty as to the completeness of such information set forth in this Prospectus.  

It is also possible that the data and estimates may be inaccurate or out of date, or that the forecast trends may 
not occur for the same reasons as described above, which could have a material adverse impact on the 
Company’s results of operations, financial condition, development or prospects. Trends in the industry, market 
and corporate landscape in France and in other European jurisdictions may differ from the market trends 
described in this Prospectus.  Investors should not place undue reliance on the statistical data and third-party 
projections cited in this Prospectus. The Company and the Joint Bookrunners undertake no obligation to update 
such information. 

PRESENTATION OF FINANCIAL INFORMATION 

Unless otherwise indicated, all references in this document to “$” or “U.S. Dollars” are to the lawful currency of 
the United States of America and all references to “euro” or “€” are to the lawful currency of those countries 
that have adopted the euro as their currency in accordance with the legislation of the European Union relating 
to the European Monetary Union. 

The Company’s financial information is presented in euros, and the Company has prepared its financial 
information in accordance with International Financial Reporting Standards (“IFRS”), including International 
Accounting Standards (“IAS”) and Interpretations adopted by the International Accounting Standards Board 
(“IASB”), as adopted by the European Union. The Company has a fiscal year end of 31 December. 

Percentages in tables have been rounded and accordingly may not add up to 100%. Certain financial data have 
been rounded. As a result of this rounding, the totals of data presented in this document may vary slightly from 
the actual arithmetic totals of such data. 
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SUMMARY 

SECTION A – Introduction and warnings 

Notice to readers 

This summary should be read as an introduction to the Prospectus only. Any decision to invest in the Units issued in connection with the Offering, the underlying Market 
Shares and Market Warrants, should be based on a consideration of this Prospectus as a whole and not just this summary.  Investors should be aware of the risk that 
they may lose all or part of their investment. 

Where a claim relating to the information contained in the Prospectus is brought before a court in a Member State of the European Economic Area (the “EEA” and each 
Member State of the EEA, a “Member State”), the claimant might, under the national legislation of the Member States or countries which are parties to the Agreement 
on the EEA, have to bear the costs of translating the Prospectus before the judicial proceedings are initiated. Civil liability in relation to this summary attaches only to 
those persons who have tabled this summary including any translation thereof but only if this summary is misleading, inaccurate or inconsistent when read together 
with the other parts of this Prospectus or if it does not provide, when read together with the other parts of this Prospectus, key information in order to aid investors 
when considering whether to invest in such securities. 

Purpose 

This Prospectus relates to the admission to trading on the Professional Segment (“Compartiment Professionnel”) of the regulated market of Euronext Paris of (i) up to 
30,000,000 class B shares and up to 30,000,000 class B warrants to be issued and offered under the form of units by Accor Acquisition Company (the “Company”) having 
its registered office at 82 rue Henri Farman – 92130 Issy-les-Moulineaux , legal entity Identifier (“LEI”) 969500JI2HVV2LZYTU03  and registered under number 898 852 
512 with the Trade and Commercial Register maintained in Nanterre (respectively the “Market Shares” and the “Market Warrants”, and together, the “Units”), and 
(ii) up to 61,798,666 ordinary shares of the Company resulting from (x) the conversion of Market Shares and Founder Shares (as defined below) upon completion of the 
Initial Business Combination and (y) the exercise of Market Warrants and Founder Warrants (as defined below) after the completion of the Initial Business Combination 
(including, as applicable, following the exercise of Forward Purchase Warrants upon completion of the Initial Business Combination). The International Securities 
Identification Number (“ISIN”) of the Units and the Market Shares is FR0014003PZ3 (Mnemonic AAC) and, upon detachment, the ISIN of the Market Warrants will be 
FR0014003QK3 (Mnemonic AACW).  

The Prospectus was approved on 26 May 2021 by the Autorité des marchés financiers (the “AMF”) as the competent authority pursuant to Article 31 of the Prospectus 
Regulation (Regulation (EU) 2017/1129) under number 21-180. Contact details of the AMF are as follows: telephone +33153456000, address 17 Place de la Bourse, 75002 
Paris, France, www.amf-france.org. 

SECTION B – Key Information on the issuer 

SECTION B1: Who is the issuer of the securities?  

Legal Form: French société anonyme with a Board of Directors (Conseil d’Administration). 

Applicable law: French law. 

Business Overview 

The Company was formed for the purpose of acquiring one or more companies or operating businesses through a merger, capital stock exchange, share purchase, asset 
acquisition, reorganization or similar transaction (a “Business Combination”).  The Company was incorporated by Accor (the “Founder”). As of the date of this Prospectus, 
the principal activities of the Company have been limited to organizational activities and preparation of the Offering and of this Prospectus. 

Business Strategy 
The Company intends to focus on completing an Initial Business Combination (the “Initial Business Combination) with one or several target companies with principal 
operations in target sectors adjacent to the core hospitality business of Accor, revolving around five themes: Live (food and beverage), Work (flexible working), Revive 
& Inspire (wellness), Play (entertainment and events) and Transform (travel technology).  Target companies and/or businesses are expected to satisfy evolving customer 
needs and be positioned to benefit from Accor’s global scale and proprietary know-how. The Company will have access to Accor’s proprietary know-how, market insights 
and operational leadership, as well as a strategic partner in Accor that has a proven ability to scale up businesses and has interests aligned with those of the Company.  
The Company also intends to benefit from its access to Accor’s network including its ALL (Accor Live Limitless) loyalty program, partnerships and other relationships 
within the global hospitality ecosystem. Accor is a world leading hospitality group consisting of more than 5,100 hotels and 10,000 food and beverage venues throughout 
over 100 countries.  Accor has one of the industry’s most diverse and fully-integrated hospitality ecosystems encompassing luxury and premium brands, midscale and 
economy offerings, unique lifestyle concepts, entertainment and nightlife venues, restaurants and bars, branded private residences, shared accommodation properties, 
concierge services, co-working spaces and more.  Beyond accommodation, Accor enables new ways to live, work, and play, blending food and beverage with nightlife, 
well-being and co-working within its brands. The Company will seek to leverage Accor’s expertise to acquire a target company and/or business in adjacent sectors that 
are not associated with Accor’s core hospitality business.  The Company can benefit from Accor’s extensive network of client and supplier relationships which another 
financial sponsor could not easily replicate. In addition, the management team has a successful acquisition, integration and scale-up track record across the broad 
hospitality ecosystem and the related expertise to support the growth and the value of an acquired business.  With the support of Accor, the Company has the global 
reach and scale to foresee potential geographical arbitrages and source and scale appropriate target companies and/or businesses.  

Initial Business Combination 
The Company will have twenty-four (24) months (or, in the event a binding combination agreement has been entered into in connection wih the Initial Business 
Combination, the completion of which is subject to conditions precedent, such as regulatory or antitrust approvals, thirty (30) months) from the Listing Date to complete 
the Initial Business Combination (the “Initial Business Combination Deadline”).  On or following the date of the announcement of a proposed Initial Business 
Combination, the Company will publish a notice informing the Market Shareholders of the proposed target and of their right to have their Market Shares redeemed (the 
“IBC Notice”).  Market Shareholders may request the Company to redeem all (but not part) of their Market Shares at a redemption price of €10.00 per Market Share 
(any holder of Market Shares that provides such request is a “Dissenting Market Shareholder”, irrespective of its vote on the proposed Initial Business Combination, as 
explained below) at any time until the thirtieth (30th) day following the date on which the IBC Notice is published by the Company (“Redemption Notice Deadline”). The 
Initial Business Combination may only be completed with one or several company(ies) or business(s) the aggregate fair market value of which equals to at least 80% of 
the outstanding amount in the Escrow Account less deferred underwriting commissions (the “80% Minimum Threshold”). It will require (i) an affirmative vote of a two-
thirds majority of the holders of the Founder Shares (Accor and Amir Nahai)  and (ii) an affirmative vote of a two-thirds majority of the holders of the Market Shares, 
including Market Shares held by the Founder (together, the “Required Majority”). If the Initial Business Combination is approved by the Required Majority, the Company 
will publish an additional notice (the “Notice”) once the conditions to the Initial Business Combination have been met indicating the date on which Market Shares of 
Dissenting Market Shareholders will be redeemed (no later than the thirtieth (30th) day after publication of the Notice) and the closing date of the Initial Business 
Combination.   On the date set forth in the Notice, the Company will redeem all the Market Shares held by the Dissenting Market Shareholders at a redemption price of 
€10.00 per Market Share, subject to certain conditions being met.  If the Required Majority does not approve the Initial Business Combination, or if the conditions to 
closing of the Initial Business Combination are not satisfied within the timetable set forth in the agreements relating thereto, the Initial Business Combination will not 
be completed and the Company will not be required to redeem the Market Shares held by the Dissenting Market Shareholders.  If the Company fails to complete the 
Initial Business Combination by the Initial Business Combination Deadline, it will liquidate and distribute to the holders of the Market Shares the amount available in the 
Escrow Account (as defined below), up to a maximum total distribution of €10.00 per Market Share. 

Major shareholders of the issuer 

The table below sets forth the allocation of the Company’s share capital (i) as of the date of this Prospectus (i.e., prior to the Offering) and (ii) following the Offering, 
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assuming it is fully subscribed.  

 Number of outstanding Shares and voting rights Approximate percentage of outstanding Shares and 
voting rights 

 Before Offering After Offering(1) 

(3) 
After 

Offering(2)(4) Before Offering After 
Offering(1)(3) 

After 
Offering(2)(4) 

Founder Shareholders 7,080,000 9,305,000 9,970,000 100% 26.73% 26.26% 
Market Shareholders 0 25, 500,000 28,000,000 0% 73,27% 73.74% 
Total 7,080,000 34,805,000 37,970,000 100% 100% 100% 
(1) Assuming no exercise of the Overallotment Option. 

(2) Assuming exercise in full of the Overallotment Option. 

(3) Assuming (i) allocation in full of the order of the Founder in the Offering, who has advised the Company that it will participate to the Offering, whether directly or 
indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  
proportion with any other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market 
Warrants, whether on or off-market, following the Offering until the  Initial Business Combination and (ii) buy-back by the Company of a portion of Founder 
Shares, if the Overallotment Option is not exercised in full and for the purposes of calibrating the number of Founder Shares post Offering. 

(4) Assuming (i) allocation in full of the order of the Founder in the Offering, who has advised the Company that it will participate to the Offering, whether directly or 
indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  
proportion with any other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market 
Warrants, whether on or off-market, following the Offering until the  Initial Business Combination and (ii) buy-back by the Company of a portion of Founder Shares 
for the purposes of calibrating the number of Founder Shares post Offering. 

 
 

Board of Directors and Management: On the Listing Date at the latest, the Company’s board of directors (the “Board of Directors”) will be composed of six (6) members 
as follows: Sébastien Bazin, who is Chairman, Jean-Jacques Morin, Gaurav Bhushan, Natacha Valla, independent member, appointed with effect as from the Listing Date, 
Ghislaine Doukhan, independent member, appointed with effect as from the Listing Date and Shalini Hinduja, independent member, appointed with effect as from the 
Listing Date. Amir Nahai is Directeur Général of the Company (the “Managing Director”), and will hold 708,000 Founder Shares on the Listing Date (together with the 
Founder, the “Founder Shareholders”. The Company’s Articles of Association provide that, until the Initial Business Combination Completion Date, the Board of Directors 
shall be composed of six Directors. Five-sixths of the members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal by the 
holders of the Founder Shares and half of the members of the Board of Directors must be independent within the meaning of the AFEP-MEDEF Code.  The Founder may 
subscribe for or acquire Market Shares, and may vote any Market Shares it holds in connection with the election of directors or otherwise. The Chairman of the Board 
of Directors is to be elected among the non-independent directors appointed upon proposal by the holders of the Founder Shares. In addition, any change in the number 
of directors will be subject to approval of the holders of the Founder Shares. Prior to the completion of the Initial Business Combination, the Board of Directors (composed 
of six (6) members) will approve a proposed Initial Business Combination, at a simple majority. In case of a tie, the Chairman of the Board of Directors will not have a 
casting vote. In such case, the proposed Initial Business Combination will not be submitted to the special meetings of Founder Shares holders and the Market 
Shareholders. 

Statutory Auditor: PricewaterhouseCoopers Audit, represented by Mr Cédric Haaser.  

SECTION B2 - What is the key financial information about the issuer? 

Selected historical key financial information 

As the Company was recently incorporated (30 April 2021), it has not conducted any operations prior to the date of this Prospectus other than organizational activities 
and preparation of the Offering and of this Prospectus, and it has not recorded any material revenues, profits or cash flow.  The following table sets forth information 
from the balance sheet of the Company, dated as of 30 April 2021, on an actual basis and “as adjusted” for the issuance of the Offering and the issuance of the Founder 
Shares and Founder Units, and the application of the net proceeds thereof as provided in this Prospectus. 

Balance sheet 

 As of 30 April 2021 As adjusted(1) 

 In thousands of euros 
Total assets 921 308,402 
Total equity 35 307,516 
Net financial debt (long term debt plus short term debt minus cash and cash equivalents) (37) (307,518) 
Current liabilities and other 886 886 
Funds in Escrow Account - 303,760 

(1) Assuming (i) exercise in full of the Overallotment Option and (ii) buy-back by the Company of a portion of Founder Shares for the purposes of calibrating the number of Founder Shares post Offering. 

Except as set forth above, there has been no significant change in the Company’s financial position since the date of the balance sheet. 

Declaration concerning the net working capital 

As the Company was incorporated on 30 April 2021, it has not conducted any operations prior to the date of this Prospectus other than organizational activities and 
preparation of the Offering and of this Prospectus. As of the date of this Prospectus, the Company has incurred expenses and liabilities in connection with the above 
activities, but not generated nor received any income. As a recently formed company with no income, the Company currently does not have sufficient working capital. 
The Company further declares that, taking into account the proceeds from the Offering, the net working capital will then be sufficient in its opinion to cover the 
payment obligations which will become due within the next twelve months from the date of this Prospectus. 

SECTION B3 - What are the issuer’s specific risks? 

Key risks specific to the Company and its operations  

 The Founder may have a conflict of interest in deciding if a particular target company or business is a good candidate for the Initial Business Combination; 

 The rights reserved to the holders of the Founder Shares could adversely affect the attractiveness of the Company for some targets; 

 The Company’s search for an Initial Business Combination may be materially adversely affected by the Covid-19 pandemic; 

 The Company is a newly formed company incorporated under French law with no operating history and no revenues and prospective investors have no basis 
on which to evaluate the Company’s ability to achieve its business objective; 

 There is no assurance that the Company will identify suitable Initial Business Combination opportunities by the Initial Business Combination Deadline, which 
could deprive holders of Market Shares and Market Warrants of the potential benefits of an Initial Business Combination; and 

 Even if the Company completes the Initial Business Combination, there is no assurance that any operating improvements will be successful, or that they will 
be effective in increasing the valuation of any company or business acquired.  

Key risks specific to the food and beverage, wellness, flexible working, entertainment and events and travel technology sectors 
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 The COVID-19 pandemic has had a marked effect on the five sectors targeted by the Company and could continue to have a negative impact on the results 
of operations, the financial conditions and the future growth prospects of the target companies and/or businesses; 

 The Company could be subject to significant liability or reputational damage for health-related risks by acquiring one or more companies and/or businesses 
in the five sectors; 

 The Company may not realize the intended benefits from the support provided by Accor following the Initial Business Combination; and 

 The Company may acquire or merge with companies and/or businesses that have limited control over their third-party service providers, suppliers and related 
business partners, which may subject the Company to significant risks. 

SECTION C - Key information on the securities  

SECTION C1 - What are the main features of the securities? 

Type and class of securities offered 

The securities which are the subject matter of the offering contemplated in this Prospectus (the “Offering”) are: 

 class B shares (“Actions B”), which are redeemable preferred shares (actions de préférence stipulées rachetables) to be issued pursuant to provisions of Articles L. 228-
11 et seq. of the French Code de commerce (the “Market Shares”) – ISIN FR0014003PZ3; and 

 class B warrants (“bons de souscription d’actions ordinaires de la Société rachetables”), which are securities giving access to the share capital within the meaning of 
Article L. 228-91 et seq. of the French Code de commerce (the “Market Warrants”) – ISIN FR0014003QK3. 

The Market Shares and the Market Warrants are being offered only in the form of Units (actions de préférence stipulées rachetables assorties de bons de souscription d’actions 
ordinaires de la Société rachetables), each consisting of one (1) Market Share and one (1) Market Warrant. For a maximum period of thirty (30) days starting on 1st June 2021 
(the “Stabilization Period”), the Units will trade on a single listing line (ACCOR AC SHARES).  At the latest three (3) trading days following the end of this period, the Market 
Warrants will be detached from the Market Shares and trade separately on a listing line (ACCOR AC WARRANTS) (the Market Shares being traded on the same listing line than 
the Units). 

Currency of the securities issued: Euro (€). 

Number and nominal value of issued Shares  

As of the date of this Prospectus, the Company’s share capital amounts to €70,800, represented by 7,080,000 fully-paid ordinary shares, all of the same class, with a nominal 
value of €0.01 per ordinary share. Following the Offering , the Company’s share capital will amount to €379,700, and will be divided into (i) 7,970,000 fully-paid class A shares 
(“Actions A”) (the “Founder Shares”) with a nominal value of €0.01 per Founder Share and (ii) 30,000,000 fully-paid Market Shares with a nominal value of €0.01 per Market 
Share (assuming exercise in full of the Overallotment Option).  If the Overallotment Option is not exercised, the Company will cancel 1,179,000 Founder Shares, 82,000 Founder 
Units and 2,500,000 Market Shares (and it will cancel a proportionate number of each if the Overallotment Option is partially exercised, provided that 596,000 Founders Shares 
will be cancelled in any event for the purposes of calibrating the number of Founder Shares post Offering).In addition, in connection with the Offering, the Founder will subscribe 
to warrants (“Forward Purchase Warrants”), which may be exercised once the IBC Notice has been published and until the day before the special meetings of Founder 
Shareholders and Market Shareholders are convened to vote on a proposed Initial Business Combination. Such Forward Purchase Warrants entitle the Founder to subscribe to 
up to €100 million Founder Units, at a price of €10 per Founder Unit. Such exercise of Forward Purchase Warrant will not result in the Founder holding more than 30% of the 
Company’s share capital or voting rights. 

Rights attached to the securities 

Market Shares 

Market Shares shall be preferred shares (actions de préférence) issued pursuant to provisions of Articles L. 228-11 et seq. of the French Code de commerce, the rights and 
obligations of which are defined in the Company’s articles of association as in effect on the Listing Date (the “Articles of Association”). 

The main rights attached to the Market Shares shall be as follows: 

 Form: Market Shares may be held as registered or bearer securities at the option of the holder, provided that Market Shareholders requesting redemption of their 
Market Shares in connection with the Initial Business Combination must put them into pure or administered registered form no later than the second business day 
before the day the redemption request was sent (see below). 

 Dividend rights: holders of the Market Shares to be issued in the Offering will be entitled to receive dividends from their issuance date and will be entitled to all 
distributions declared by the Company (if any) following such date. 

 Preferential subscription rights with respect to securities of the same class. 

 Voting rights: each Market Share shall entitle to one vote at (i) the shareholders’ meetings and (ii) the Market Shareholders’ special meetings (in which decisions 
are to be taken at a two-third majority).  

 Conversion into Company’s ordinary shares: in the event of completion of the Initial Business Combination no later than the Initial Business Combination Deadline, 
each Market Share, other than any Market Share held by a Dissenting Market Shareholder to be redeemed by the Company as described below, will automatically 
be converted into one (1) Ordinary Share. 

 The holders of the Market Shares will have the right to vote on a contemplated Initial Business Combination 

 Redemption of Market Shares by the Company in connection with the Initial Business Combination: in accordance with the provisions of the Articles of Association 
and consistent with paragraph III of Article L. 228-12 of the French Code de commerce, if the proposed Initial Business Combination is approved by the Required 
Majority, the Market Shares held by Dissenting Market Shareholders will be redeemed under the following terms. On or following the date of the announcement 
of a proposed Initial Business Combination, the Company will publish the IBC Notice providing information on the target and informing Market Shareholders of 
their right to have their Market Shares redeemed. Market Shareholders may request, at any time until the thirtieth (30th) calendar day following the date on which 
the IBC Notice is published by the Company (“Redemption Notice Deadline”) that the Company redeem all (but not part) of their Market Shares at a redemption 
price of €10.00 per Market Share (any holder of Market Shares that provides such request is a “Dissenting Market Shareholder”). If the Initial Business Combination 
is approved by the Required Majority, following the satisfaction of the conditions to the Initial Business Combination, the Company will publish an additional notice 
(the “Notice”), specifying the closing date of the Initial Business Combination and the date on which the redemption of the Market Shares held by Dissenting 
Market Shareholders will be completed by the Company (no later than the thirtieth (30th) day following the publication of the Notice). The Market Shares held by 
Dissenting Market Shareholders will be redeemed on the date specified in the Notice at a redemption price of €10.00 per Market Share, subject to the following 
conditions: (i) the Initial Business Combination has been approved by the Required Majority and a Notice announcing the redemption date has been published, 
(ii) the Market Shares have been put into pure or administered registered form no later than the second business day before the day the redemption request was 
sent, and remain under such form until the redemption date, (iii) the Dissenting Market Shareholders have had full and entire ownership of their Market Shares 
on the day the redemption request was sent, and still have on the redemption date and (iv) the Dissenting Market Shareholder have not made an irrevocable 
commitment to the Company not to exercice their right to have their Market Shares redeemed by the Company. All the Market Shares redeemed will be cancelled 
after redemption in accordance with applicable laws and regulations. 

The Founder irrevocably undertakes not to request the redemption of the Market Shares that it will hold as from the date of approval of an Initial Business 
Combination by the Board of Directors at the Required Majority. 

 Redemption of Market Shares by the Company in the absence of completion of the Initial Business Combination on the Initial Business Combination Deadline: 
in accordance with the provisions of the Articles of Association and consistent with paragraph III of Article L. 228-12 of the French Code de commerce, if no Initial 
Business Combination is completed on the Initial Business Combination Deadline, the Company may, within eight (8) days of the Initial Business Combination 
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Deadline, issue a press release announcing its intention to redeem all the Market Shares, and the date of such redemption.  The Market Shares will in this case be 
redeemed on the date indicated therein, at a price of €10 per Market Share. 

 Right to a share of the liquidation proceeds in the event of winding-up of the Company: if no Initial Business Combination is completed by the Initial Business 
Combination Deadline, the Company will be liquidated. In such case, or if for any reason the Company is liquidated prior to the Initial Business Combination 
Deadline, Market Shares (to the extent they have not been previously redeemed) benefit from the following rights (i) repayment of the nominal value of each 
Market Share in priority to the repayment of the nominal value of all Founder Shares; and (ii) distribution of the liquidation surplus in equal parts between Market 
Shares, after the repayment of the nominal value of all the Market Shares and the Founder Shares, up to a maximum amount per Market Share equal to the issue 
premium (excluding nominal value) included in the subscription price per Market Share set on the initial issuance of Market Shares (i.e., €9.99) prior and in priority 
to the distribution, if any, of the liquidation surplus balance to holders of the Founder Shares. 

Market Warrants 

The main terms and conditions of the Market Warrants are as follows: 

 Form: Market Warrants may be held as registered or bearer securities at the option of the holder. 

 Exercise Ratio and Exercise Price: three (3) Market Warrants will entitle their holder to subscribe for one (1) Ordinary Share with a nominal value of €0.01 (the 
“Exercise Ratio”), at an exercise price of €11.50 per new Ordinary Share (the “Exercise Price”). 

 Exercise Period: The Market Warrants will become exercisable as from the completion date of the Initial Business Combination will expire at the close of trading 
on Euronext Paris (5:30 p.m., Central European time) on the first business day after the fifth anniversary of the completion of the Initial Business Combination or 
earlier upon (i) redemption, or (ii) liquidation of the Company (the “Exercise Period”). After the expiry of the Exercise Period, the Market Warrants will not be 
exercisable anymore and will lose their value. 

 Redemption: during the Exercise Period of the Market Warrants, the Company may, at its sole discretion, elect to call the Market Warrants for redemption in 
whole but not in part, at a price of €0.01 per Market Warrant and upon a minimum of 30 days’ prior written notice of redemption, if, and only if, the volume-weighted 
average trading price of the Ordinary Shares equals or exceeds €18.00 per Ordinary Share for any period of 20 trading days within a 30 consecutive trading day 
period ending three Business Days before the Company sends the notice of redemption.  Holders of Market Warrants may exercise them after they are called for 
redemption. Market Warrants so redeemed by the Company will be cancelled. 

Ordinary Shares 

The Ordinary Shares resulting from the exercise of Market Warrants shall be of the same category and benefit from the same rights as the Ordinary Shares resulting 
from the conversion of the Market Shares and the Founder Shares upon or after completion of the Initial Business Combination. They will have current enjoyment and 
will give their holders, as from their delivery, all rights conferred to Ordinary Shares. The main rights attached to such Ordinary Shares will be the following: 

 Form: Ordinary Shares may be held as registered or bearer securities at the option of the holder. 

 Dividend rights: holders of new Ordinary Shares will be entitled to receive dividends as from their issuance date and will be entitled to all distributions declared 
by the Company following such date. 

 Preferential subscription rights of securities of the same class. 

 Voting rights: each Ordinary Share shall entitle to one vote at the shareholders’ meetings.  No double voting right shall be conferred upon Ordinary Shares. 

 Right to share in any surplus in the event of liquidation. 

The new Ordinary Shares issued upon exercise of the Market Warrants, as well as the new Ordinary Shares issued upon exercise of the Founder Warrants, will be 
admitted to trading on Euronext Paris on the same quotation lines as the Ordinary Shares then outstanding (same ISIN Code). 

Founder Shares and Founder Warrants 

The Founder and the Managing Director hold all the 7,080,000 ordinary shares representing 100% of the share capital and voting rights of the Company as of the date 
of this Prospectus, subscribed at their nominal value (€0.01). On the Listing Date, each ordinary share held by the holders of the Founder Shares will be converted into 
one (1) class A share (“Action A”) (each, a “Founder Share”), with a nominal value of €0.01 per Founder Share. Founder Shares shall be preferred shares (actions de 
préférence) issued pursuant to provisions of Articles L. 228-11 et seq. of the French Code de commerce, the rights and obligations of which are defined in the Articles of 
Association as in effect on the Listing Date. 

Simultaneously with the completion of the Offering, the Founder will subscribe for 1,486,000 units (actions de préférence assorties de bons de souscription d’actions 
ordinaires de la Société rachetables) (the “Founder Units”) at a price of €10 per Founder Unit through a reserved capital increase.  Each Founder Unit will consist of one 
(1) fully paid Founder Share and one (1) Founder Warrant (“bon de souscription d’action ordinaire de la Société rachetable”) (a “Founder Warrant”).  The Founder 
Warrants underlying the Founder Units will be detached upon decision by the Company’s board of directors following the expiration of the Stabilization Period. 
Immediately after the Offering (and repurchase and cancellation of Founder Units and Founder Shares depending on the exercise of the Overallotment Option and buy-
back by the Company of a portion of Founder Shares for the purposes of calibrating the number of Founder Shares post Offering), the Founder and the Managing 
Director, as holders of the Founder Shares, will hold in aggregate, a number of Founder Shares representing 20% of the capital and of the voting rights of the Company. 
The Founder has advised the Company that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of 
Market Units (this order is subject to reduction in case of over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment 
in the placement). 

The main rights attached to such Founder Shares are as follows:  

 Form: Founder Shares must be held as registered securities. 

 Dividend rights: holders of Founder Shares will be entitled to receive dividends as from their issuance date and will be entitled to all distributions (if any) declared by the 
Company following such date. 

 Preferential subscription rights of securities of the same class and of other classes. 

 Voting rights: each Founder Share shall entitle to one vote at the shareholders’ meetings. 

 The Founder Shares will not be listed on the regulated market of Euronext Paris or on any other stock exchange and will not be automatically converted into 
Company’s ordinary shares in the event of completion of the Initial Business Combination.   

 The holders of the Founder Shares will have the right to vote on a contemplated Initial Business Combination 

 Governance rights until the Initial Business Combination: five-sixths of the members of the Board of Directors will be appointed by the shareholders’ general 
meeting upon proposal by the holders of the Founder Shares and half of the members of the Board of Directors must be independent within the meaning of the 
AFEP-MEDEF Code.  The Chairman of the Board of Directors is to be elected among the non-independent directors appointed upon proposal by the holders of the 
Founder Shares.  In addition, any change in the number of directors will be subject to approval of the holders of the Founder Shares. 

 Governance rights as from the Initial Business Combination Completion Date: as long as the Founder Shares holders own at least 10% of the Company’s share 
capital, (i) the majority of the members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal by the holders of the 
Founder Shares, provided that one fifth of such directors appointed upon proposal by the holders of Founder Shares must be independent within the meaning of 
the AFEP-MEDEF Code, (ii) the Chairman of the Board of Directors will be elected among the non-independent members of the Board of Directors appointed upon 
proposal by the holders of Founder Shares, (iii) the holders of Founder Shares will have the right to consent to any change in the number of Director, (iv) the 
holders of Founder Shares will have the right to consent to major business combinations or acquisitions (above €10,000,000), the right to consent to any agreement 
with a competitor of Accor in the hospitality sector and the right to consent to the definition of and to any change in the Company’s commercial and branding 
policy. 

 Redemption and conversion into Company’s Ordinary Shares: Each Founder Share will be redeemable upon decision of the Board of Directors in connection with 
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the buy-back by the Company of a portion of Founder Units for the purposes of calibrating the number of Founder Shares post Offering. Each Founder Share will 
be convertible into one (1) Ordinary Share of the Company at the option of its holder at any time, and will be mandatorily convertible into one (1) Ordinary Share 
of the Company in the event that (i) the holders of the Founder Shares own less than 10% of the Company’s share capital if not previously converted and (ii) such 
Founder Share is transferred by its holder to a person who is not a Permitted Transferee (as defined below). 

 Permitted Transferrees: Until their conversion into Ordinary Shares, the Founder Shares will not be listed, and may not be transferred by the holders of the Founder 
Shares except to their affiliates (“Permitted Transferees”), unless they are first converted into Ordinary Shares. 

Founder Warrants shall be securities giving access to the share capital within the meaning of Article L. 228-91 et seq. of the French Code de commerce. The Founder 
Warrants shall be identical to the Market Warrants, except that: 

 they shall not be redeemable by the Company for so long as they are held by the Founder or its Permitted Transferees (except for the buy-back by the Company 
of a portion of Founder Markets for the purposes of calibrating the number of Founder Shares post Offering) ; any Founder Warrants held by other holders will 
then be redeemable by the Company under the same terms and conditions as those governing the redemption of Market Warrants; 

 they will not be listed on the regulated market of Euronext Paris or on any other stock exchange. 

Forward Purchase Warrants 

In connection with the Offering, the Founder will subscribe to 10,000,000 warrants (“Forward Purchase Warrants”), at a subscription price of €0.01 per Forward 
Purchase Warrant, exercisable, in full or part, upon completion of the Initial Business Combination. The main terms and conditions of the Forward Purchase 
Warrants are as follows: 

 Form: Forward Purchase Warrants must be held in registered form. 

 Exercise Ratio and Exercise Price: one (1) Forward Purchase Warrants will entitle their holder to subscribe for one (1) Founder Unit (the “Exercise Ratio”), at an 
exercise price of €10 per new Founder Unit (the “Exercise Price”). 

 Exercise Period: The Forward Purchase Warrants will be exercisable from the date of release of the IBC Notice and will expire at 23:59 CET on the Business Day 
prior to the date of the special meetings convened in connection with the proposed Initial Business Combination. After the expiry of such exercise period, the 
Forward Purchase Warrants will not be exercisable anymore and will lose their value. 

 Liquidation: In the event that the liquidation of the Company is opened (i) prior to the Initial Business Combination Deadline for any reason whatsoever, or (ii) as 
from the Initial Business Combination Deadline if no Initial Business Combination was completed at the latest on the Initial Business Combination Deadline, the 
holders of the Forward Purchase Warrants will benefit from the right to receive an amount up to the aggregate nominal value of the Forward Purchase Warrants, 
upon the Company’s assets and distribution of liquidation surplus, in the following order: (i) after the repayment of the nominal value of all the Market Shares, 
the repayment of the nominal value of all the Founder Shares, the repayment of an amount corresponding, for each Market Share, to the issue premium 
(excluding nominal value) included in the subscription price per Market Share set on the initial issuance of Market Shares (i.e., €9.99), but (ii) prior and in priority 
to the distribution, if any, of the liquidation surplus balance to holders of the Founder Shares. 

Restrictions 

Market Shares and Market Warrants. There are no restrictions on the transferability of the Market Shares or of the Market Warrants (except the Markets Shares and 
the Market Warrants subscribed by the Sponsor). 

Founder Shares and Founder Warrants. Subject to certain limited exceptions, the Founder will agree not to sell or otherwise transfer its (i) Founder Shares, Founder 
Warrants and ordinary shares resulting from their conversion or the exercise of the Founder Warrants or (ii) Market Shares and Market Warrants subscribed by the 
Founder in the context of the Offering and the ordinary shares resulting from their conversion or the exercise of such Market Warrants, or enter into a transaction with 
similar economic effect, without the consent of the Joint Bookrunners, until one year after completion of the Initial Business Combination, or 151 days after completion 
of the Initial Business Combination if the trading price of the ordinary shares exceeds €12 for any twenty consecutive trading days in a 30-trading day period.  

Dividend policy 

The Company has not paid any dividends on its ordinary shares to date and will not pay any dividends prior to the completion of the Initial Business Combination. After the 
completion of the Initial Business Combination, the payment of dividends by the Company will be subject to the availability of distributable profits, premium or reserves.  

SECTION C2 - Where will the securities be traded? 

The Units will trade on a single listing line on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris. At the latest three (3) trading 
days following the end of the Stabilization Period, the Market Shares and the Market Warrants underlying the Units will detach and trade separately. 

SECTION C3 - What are the key risks that are specific to the securities? 

 The determination of the offering price of the Units and the size of this Offering is more arbitrary than the pricing of securities and size of an offering company 
in a particular industry. Prospective investors may have less assurance, therefore, that the offering price of the Company’s Units properly reflects the value of 
such Units than they would have in a typical offering of an operating company; 

 There is currently no market for the Market Shares and the Market Warrants and, notwithstanding the Company’s intention to have the Market Shares and the 
Market Warrants admitted to trading on the Professional Segment of Euronext Paris, a market for the Market Shares and the Market Warrants may not develop, 
which would adversely affect the liquidity and price of the Market Shares and the Market Warrants; 

 The Market Warrants can only be exercised during the Exercise Period and to the extent a holder has not exercised its Market Warrants before the end of the 
Exercise Period those Market Warrants will lapse without value; 

 The Company cannot guarantee that after the Initial Business Combination it will consider a transfer from the Professional Segment of Euronext Paris to another 
listing venue and securities issued by the Company may therefore be subject to a limited liquidity; and 

 Market Shareholders will experience immediate and substantial dilution, because the Company’s net asset value per share after the Offering will be €8.10, which 
is less than the €10 subscription price of the Market Shares (assuming no value is attributed to the Market Warrants). 

SECTION D – OFFER 

SECTION D 1 – Under what conditions and according to what timetable can I invest in this offer? 

Total net amount of the proceeds from the Offering / Estimate of the total expenses related to the Offering 

Assuming full subscription of the Offering, the gross proceeds from the Offering of the Units will amount to €275,000,000, plus up to €25,000,000 in case of exercise of 
the Overallotments Option for a maximum of €300,000,000 total. The Company will receive additional proceeds from the issuance to the Founder of Founder Units, 
amounting up to €14,860,000. The total Offering expenses, assuming full exercise of the Overallotment Option amounts to €18,007,000 (€10,500,000 of which will 
correspond to the estimated deferred underwriting commissions). 

Terms and conditions of the Offering 

Offering total 
amount 

€275,000,000, plus up to €25,000,000 in case of exercise in full of the Overallotment Option, for a maximum of €300,000,000 total 

Number of Units 27,500,000 Market Shares and 27,500,000 Market Warrants, in the form of 27,500,000 Units each consisting of one (1) Market Share and 
one (1) Market Warrant each, plus up to 2,500,000 additional Units to cover overallotments, if any (the “Overallotment Units”) (for a 
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offered maximum of 30,000,000 Units, including up to 30,000,000  Market Shares and up to 30,000,000 Market Warrants). 

Offering price €10 per Unit. 

Offer period Opening of offer period: 

Expected to be on 27 May, 2021. 

End of offer period: 

Expected to be on 28 May, 2021, at 5:00 p.m. CET. 
The offer period may be shortened or extended without prior notice at any time.  

Targeted investors This Offering will be directed solely towards qualified investors, as defined in Article 2 point (e) of Regulation (EU) 2017/1129 (as 
amended, the “Prospectus Regulation”) and in accordance with Article L. 411-2, 1° of the French Code monétaire et financier (“Qualified 
Investors”), inside or outside of France, and who belong to one of the following two targeted categories: 

 Qualified Investors investing in companies and businesses operating in the food and beverage, wellness, flexible working, 
entertainment and events and travel technology sectors; or 

 Qualified Investors meeting at least two of the three following criteria set forth under Article D. 533-11 of the French Code 
monétaire et financier, i.e., (i) a balance sheet total equal to or exceeding twenty (20) million euros, (ii) net revenues or net 
sales equal to or exceeding forty (40) million euros, and/or (iii) shareholders’ equity equal to or exceeding two (2) million 
euros. 

Suspension or 
revocation of the 
Offering 

The Offering may be cancelled or suspended at the Company’s option at any time prior to the execution of the Underwriting Agreement. If 
the Offering is cancelled or suspended, the Company will publish a notice announcing the cancellation or suspension. If the conditions set 
forth in the Underwriting Agreement are not met or waived, the Offering will be terminated.  

Subscription process The Joint Bookrunners (as defined below) will solicit indications of interest from investors for the Units at the Offering price from the date 
of this Prospectus until 28 May  2021, unless the offer period is shortened or extended. Indications of interest may be withdrawn at any time 
on or prior to the end of the offer period. Investors will be notified by the Joint Bookrunners of their allocations of Units and the settlement 
arrangements in respect thereof prior to commencement of trading on the Professional Segment (Compartiment Professionnel) of the 
regulated market of Euronext Paris. 

Results of the 
Offering 

Results of the Offering (including the total amount of the Offering) are expected to be announced on 28 May 2021, unless the offer period 
is shortened or extended. The announcement will be made public through a press release. 

Expected Timetable  

26 May 2021 AMF approval of the Prospectus 
 

27 May 2021 Press release announcing the Offering and the release of the Prospectus 
Euronext notice (avis) announcing the Offering 
Starting of the Bookbuilding 

28 May 2021 Press release announcing the results of the Offering 
Execution of the Underwriting Agreement 
First listing of the Units on the compartiment professionnel of Euronext Paris 
 

1st June 2021 Listing and trading of the Units (on a line “ACCOR AC PROMESSES”) 
Beginning of the stabilization period 

2nd June 2021 Settlement and delivery of the Units 
3 June 2021 Listing and trading of the Units on a line “ACCOR AC SHARES” 
1st July 2021 at the 
latest 

End of the stabilization period. 
At the latest three (3) trading days following the end of the stabilization period, the Market Shares and the Market Warrants underlying the 
Units detach and the Market Warrants start trading separately on the line “ACCOR AC WARRANTS”. 

Possibility of reducing the size of the Offering  

Should demand prove to be insufficient, the share capital increase contemplated under the Offering through the issuance of the Market Shares underlying the Units 
may be limited to the subscriptions received in accordance with the provisions of Article L. 225-134 of the French Code de commerce, provided that these reach at least 
75% of the amount of the issue initially planned. 

Minimum amount of subscription 

The minimum subscription amount in the context of the Offering has been set at €1,000,000. 

Subscription by related parties in the Offering  

The Founder has advised the Company that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of 
Market Units (this order is subject to reduction in case of over subscription of the Offering, in due proportion with any other investor receiving best allocation 
treatment in the placement). The Founder will also subscribe to Overallotment Units, which will be immediately repurchased by the Company. The Founder will also 
subscribe 10,000,000 Forward Purchase Warrants, exercisable in the context of the Initial Business Combination. 

Stabilization 

The Company will issue 27,500,000 Units, comprising 27,500,000 Market Shares and 27,500,000 Market Warrants. In addition, the Company has granted to GSBE, acting 
as stabilizing manager on behalf of the Joint Bookrunners (the “Stabilizing Manager”), an option to purchase up to 2,500,000 million additional Overallotment Units at 
a price of €10 per Unit, in an aggregate amount of up to €25 million, exercisable solely to cover over-allotments and stabilization activities (the “Overallotment Option”). 
The Overallotment Units will be subscribed by the Founder on the closing date of the Offering, and immediately transferred to the Company, which will lend them to 
the Stabilizing Manager for delivery to investors to cover over-allotments, if any. The Stabilizing Manager may, to the extent permitted by applicable law, effect 
transactions with a view to maintaining the market price of the Units by buying an amount of Units up to the Overallotment Units, which could result in market prices 
for the Units higher than those which might otherwise prevail. However, there is no assurance that the Stabilizing Manager (or any entity acting on its behalf) will take 
any stabilizing action and, if begun, stabilizing action may be ended at any time. Any stabilization action may be conducted for a period of 30 days following the date of 
adequate public disclosure of the offering price. In compliance with the provisions of EU Parliament and Council Regulation 596/2014 of 16 April 2014 (the “Regulation”) 
and Commission Delegated Regulation (EU) 2016/1052 of 8 March 2016 (the “Delegated Regulation”), stabilization transactions may not be effected at a price greater 
than the offering price in the Offering. In compliance with Article 7.1 of the Delegated Regulation, stabilization transactions may not be effected at a price greater than 
the offering price in the Offering. There is, however, no obligation on the Stabilizing Manager to undertake such transactions. Such transactions, if commenced, may be 
discontinued at any time.  In the event the Overallotment Option is not exercised in full, the Company may cancel the Overallotment Units which have not been 
purchased by the Stabilizing Manager.  In such event, the Company will also buy back a proportionate amount of Founder Units. 

Financial intermediaries  

Goldman Sachs Bank Europe SE (“GSBE”) is acting as Global Coordinator and Joint Bookrunner of this Offering. BNP Paribas (“BNPP”) is acting as Joint Bookrunner of 
this Offering. The Global Coordinator and Joint Bookrunner and the Joint Bookrunner are collectively referred to as the “Joint Bookrunners” throughout this summary 
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of the Prospectus.  

Dilution 

Subscribers of Market Units in the Offering will experience immediate dilution upon completion of the Offering. Assuming the Offering is fully subscribed, the per share 
net asset value of the Company will be €8.10 (representing, on a per share basis, the aggregate subscription price of the Market Units and the Founder Units, less 
underwriting commissions and estimated expenses), which is lower than the €10 per share price of the Market Shares (assuming no value is assigned to the Market 
Warrants). If the Initial Business Combination is completed, holders of the Market Shares will be subject to additional potential dilution.  The following table sets forth 
information relating to the potential dilution resulting from the exercise of the Founder Warrants, the Market Warrants or both, in each case after the Initial Business 
Combination, assuming that (i) 50% of the Market Shares of Dissenting Market Shareholders are redeemed, (ii) all the Founder Shares are immediately converted to 
Ordinary Shares, and (iii) no Ordinary Shares or securities giving access to share capital will be issued in connection with the Initial Business Combination except upon 
conversion of Market Shares or Founder Shares or exercise of Market Warrants or Founder Warrants. 

Amount and percentage of dilution resulting from the Offering(1) 
 Number of outstanding Shares after Initial Business Combination if no 

Market Shares are redeemed Approximate percentage of outstanding Shares 

 

All Founder 
Warrants 

exercised but no 
Market 

Warrants 
exercised 

All Market 
Warrants 

exercised but 
no Founder 
Warrants 
exercised 

All Market 
Warrants and 

Founder 
Warrants 
exercised 

All Market 
Warrants, 
Founder 

Warrants and 
Forward 
Purchase 
Warrants 
exercised 

All Founder 
Warrants 
exercised 

but no 
Market 

Warrants 
exercised 

All Market 
Warrants 
exercised 

but no 
Founder 
Warrants 
exercised 

All Market 
Warrants 

and Founder 
Warrants 
exercised 

All Market 
Warrants, 
Founder 
Warrants 

and Forward 
Purchase 
Warrants 
exercised 

Founder 
Shareholders(2) 

10,465,333 10,636,666 11,131,999 15,992,382 27.21% 22.17% 22.87% 29,99%(3) 

Market 
Shareholders 

28,000,000 37,333,334 37,333,334 37,333,334 72.79% 77.83% 77.03% 70.01% 

Total 38,465,333 47,970,000 48,465,333 53,325,7016 100% 100% 100% 100% 
(1) Assuming (i) the Offering is subscribed in full, (ii) the Overallotment Option is exercised in full, (iii) allocation in full of the order of the Founder in the Offering, who has advised the Company that it will participate to the 

Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  proportion with any 
other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market Warrants, whether on or off-market, following the Offering until the  Initial 
Business Combination and (vi) buy-back by the Company of a portion of Founder Shares for the purposes of calibrating the number of Founder Shares post Offering. 

(2) The Founderand Mr. Amir Nahai, who are not acting in concert with respect to the Company within the meaning of Article L. 233-10 of the French Code de commerce. Accor shall not be in exclusive or de facto control of 
the Company upon the Offering or the completion of the Initial Business Combination. 

(3) Accor does not intend to hold 30% or more of the share capital of the Company.  

SECTION D 2 –Why is this prospectus being issued? 

Reasons for the Offering, intended use of proceeds and estimated net amount of the proceeds from the Offering  

The Offering is made in order to enable the Company to complete the Initial Business Combination. On or following the date of the announcement of a proposed Initial Business 
Combination by the board of directors, the Company will publish the IBC Notice providing information on the target and the contemplated Initial Business Combination. The 
Initial Business Combination will require (i) an affirmative vote of a two-thirds majority of the holders of the Founder Shares (Accor and Amir Nahai) and (ii) an affirmative vote 
of a two-thirds majority of the holders of the Market Shares (including the Market Shares held by the Founder). The Offering is meant to provide the Company with financial 
resources to be used for purposes of (i) funding its operations until the completion of the Initial Business Combination, (ii) the completion of the Initial Business Combination in 
accordance with the 80% Minimum Threshold and (iii) the potential redemption of the Market Shares (for Dissenting Market Shareholders requesting redemption in connection 
with the Initial Business Combination and for all Market Shareholders in case of absence of Initial Business Combination on the Initial Business Combination Deadline). On the 
Listing Date or immediately thereafter, the Company will transfer to the Escrow Account (i) the gross proceeds from the Offering (a part of which corresponds to the deferred 
underwriting commissions) and (ii) part of the net proceeds from the issuance of the Founder Units to cover any negative interest (up to a (0.5%) negative interest rate) amount 
to be paid by the Company to the Escrow Agent on the net proceeds from the Offering held on the Escrow Account (the “Negative Interest”). An amount equal to approximately 
€3,603,000 (assuming no exercise of the Overallotment Option), resulting from the issuance to the Founder of Founder Units, will be used by the Company to fund its 
initial working capital (the “Initial Working Capital Allowance”); such amount will not be transfered to the Escrow Account. In accordance with the provisions of the Escrow 
Agreement to be entered into by the Company, the amounts deposited into the escrow account opened by the Company will be deposited with BNP Paribas (with the possibility 
for the Company to transfer the amounts to another escrow account opened with another bank or institution). Funds deposited in the Escrow Account may only be used in 
connection with the completion of the Initial Business Combination, a Liquidation Event and/or the redemption of the Market Shares. 

Potential conflicts of interests  

The Founder will realize economic benefits from its investment in the Company only if the Company consummates the Initial Business Combination. However, if the 
Company fails to consummate the Initial Business Combination by the Initial Business Combination Deadline, the Founder will be entitled to very limited liquidation 
distributions pursuant to the Liquidation Waterfall, and it accordingly will lose substantially all of its investment in the Founder Shares and Founder Warrants. These 
circumstances may influence the selection of a target company or business by the Founder or otherwise create a conflict of interest in connection with the determination 
of whether a particular Initial Business Combination is appropriate and in the best interests of the Company and of the Market Shareholders. Concerning potential 
concurrent investments, it is the intention of Accor, consistent with its own equity story and that of the Company, that investments in sizeable pure players in the five 
targeted sectors be implemented by the Company. In the event of potential investments in companies with mixed activities involving both those in the five target sectors 
and those in the hospitality sector, investment opportunities will be analysed by the management of the Company and presented to the Board of Directors, in accordance 
with strict conflict of interest rules, whereby in the event of a conflict of interests between the Company and Accor, (i) the directors representing Accor will not 
participate to the discussions and vote of the resolution relating to such investment and (ii) a fairness opinion might be obtained if deemed relevant by the Company. 
The acquisition modalities will be analysed by the Company with the Founder, if relevant, based on the target identified as well as the nature and allocation of its 
activities. Potential partnerships or back to back agreements might be envisaged, based on the specificities of the identified target(s). Such partnerships, agreements 
and commercial agreements to be entered into between the Company and Accor will be subject to the related-party agreements regime. The assessment of the mixed 
activities qualification will be based in concreto on the identified target and its proportion of such activities (including in terms of revenues, services proposed or market 
positioning). If potential investments involve one or more companies and/or businesses affiliated with the Founder or the members of the Board of Directors, (i) the 
Company will obtain a fairness opinion from an independent investment banking firm appointed by the independent members of the Board of Directors confirming that 
such investment is fair to the Shareholders from a financial point of view and (ii) the directors representing Accor or the relevant member of the Board of Directors will 
not participate to the discussions and vote of the resolution relating to such investment, so that the independent directors only will discuss and vote upon such 
investment. 

Underwriting agreement 

The Company and the Founder will enter into an underwriting agreement with the Joint Bookrunners in connection with the Offering immediately upon the end of the offer 
period. Under the underwriting agreement, the Joint Bookrunners will agree, severally and not jointly (sans solidarité), subject to certain conditions set forth in the Underwriting 
Agreement that are typical for an agreement of this nature, to procure the subscription by eligible investors in the Offering and payment for, or failing which, to subscribe and 
pay for themselves, the Units to be issued in the Offering at a price of €10 per Unit.  The underwriting commitment of the Joint Bookrunners under the underwriting agreement 
does not constitute a firm underwriting (“garantie de bonne fin”) as defined by Article L. 225-145 of the French Code de commerce. 
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RISK FACTORS 

Investment in the Company and the Market Shares and the Market Warrants carries a significant degree of risk, 
including risks relating to potential conflicts of interests, risks relating to the Company’s business and operations 
and its industry, risks relating to the Market Shares and the Market Warrants and risks relating to taxation. 

The risks referred to below are, at the date of this Prospectus, those identified by the Company to have a 
significant adverse effect on the Company’s business, financial condition, results of operations or prospects, and 
which are important for investment decision-making. Investors’ attention is drawn to the fact that the list of risks 
presented below is not exhaustive and that other risks, not identified at the date of this Prospectus or not 
identified as likely to have a significant adverse effect on the Company’s business, financial condition, results of 
operations or prospects, may exist or arise. Investors should review this Prospectus carefully and in its entirety 
and consult with their professional advisers before acquiring any Market Shares and Market Warrants.  

Under the provisions of Article 16 of Regulation (EU) 2017/1129 of the European Parliament and of the Council 
of the European Union, the main risks presented in this section are those identified during the preparation of the 
mapping exercise of the Company’s major risks, which assesses their criticality, i.e., their severity and probability 
of occurrence, after taking into account the action plans that could be put in place. 

Within each of the risk categories mentioned below, the risk factors that the Company considers, as of the date 
of this Prospectus, to be the most important (marked with an asterisk) are mentioned first. If any of the risks 
referred to in this Prospectus were to occur, the Company’s business, financial condition, results of operations 
and prospects could be materially adversely affected. If that were to be the case, the trading price of the Market 
Shares and the Market Warrants could decline significantly. Further, investors could lose all or part of their 
investment.   

Investors’ attention is drawn to the fact that the analysis and presentation of the risk factors referred to below 
also integrates the consideration of the COVID-19 pandemic and its proven and/or expected impacts and that the 
analysis is up to date at the date of this Prospectus. 

RISKS RELATING TO THE COMPANY’S RELATIONSHIPS WITH ITS FOUNDER AND POTENTIAL CONFLICTS OF 
INTEREST 

The Founder may have a conflict of interest in deciding if a particular target company or business is a good 
candidate for the Initial Business Combination* 

The Founder will realize economic benefits from its investment in the Company only if the Company 
consummates the Initial Business Combination. However, if the Company fails to consummate the Initial 
Business Combination by the Initial Business Combination Deadline, the Founder will be entitled to very limited 
liquidation distributions (if any) pursuant to the Liquidation Waterfall, and it accordingly could lose substantially 
all of its investment in the Founder Shares and Founder Warrants. These circumstances may influence the 
selection of a target company or business by the Founder or otherwise create a conflict of interest in connection 
with the determination of whether a particular Initial Business Combination is appropriate and in the best 
interests of the Company and the Market Shareholders.  While the Market Shareholders will have the right to 
vote on the Initial Business Combination and to have their Market Shares redeemed, and while they will receive 
information on the target and the proposed transaction prior to voting on an Initial Business Combination 
Transaction, they will not have the opportunity to conduct due diligence directly or to analyze the proposed 
target compared to other potential opportunities.  Accordingly, these voting rights might not be sufficient to 
protect Market Shareholders fully if the Founder selects a target company or business that fails to produce the 
returns they hope to achieve.  The ability of the Founder to select such a target could adversely impact the return 
on Market Shares and Market Warrants.   

The rights reserved to the holders of the Founder Shares could adversely affect the attractiveness of the 
Company for some targets* 

Until the Initial Business Combination, the holders of the Founder Shares will have specific governance rights: 
five-sixths of the members of the Board of Directors will be appointed by the shareholders’ general meeting 
upon proposal by the holders of the Founder Shares and half of the members of the Board of Directors must be 
independent within the meaning of the AFEP-MEDEF Code.  The Chairman of the Board of Directors is to be 
elected among the non-independent directors appointed upon proposal by the holders of the Founder Shares.  
In addition, any change in the number of directors will be subject to approval of the holders of the Founder 
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Shares. As the Market Shareholders, the holders of the Founder Shares will be convened to approve the 
envisaged Initial Business Combination. 

Following the Initial Business Combination, consistent with its intention to establish long-term strategic 
relationships with the Company (or the combined entity, as applicable), the Founder (as holder of Founder 
Shares) will retain significant governance rights, subject to the holders of the Founder Shares owning at least 
10% of the Company’s share capital. Specifically, the majority of the members of the Board of Directors will be 
appointed by the shareholders’ general meeting upon proposal by the Founder, provided that one fifth of such 
directors appointed upon proposal by the Founder must be independent within the meaning of the AFEP-MEDEF 
Code. In addition, the chairman of the Board of Directors will be elected among the non-independent members 
of the Board of Directors appointed upon proposal by the Founder. The Founder will also have the right to 
consent to any change in the number of Directors, the right to consent to major business combinations or 
acquisitions (above €10,000,000), the right to consent to any agreement with a competitor of Accor in the 
hospitality sector and the right to consent to the definition of and to any change in the Company’s commercial 
and branding policy. In addition, depending on the target, the Founder might seek to negotiate additional 
business, commercial or governance agreements with the Company or the target before approving an Initial 
Business Combination.  While these rights and any such agreements are intended to ensure that the Company 
will benefit from the support and expertise of the Founder following the Initial Business Combination, some 
targets or their shareholders might not wish to concede such rights to the Founder.  As a consequence, the 
existence of these rights and the negotiation of these agreements could limit the number of business 
combination opportunities available to the Company. 

The Founder may compete with the Company for business combination opportunities 

While the Company believes that the five sectors adjacent to the hospitality sector that it intends to target for 
the Initial Business Combination are distinct from the hospitality sector, in which the Founder is active (and has 
announced its intention to continue to be active), it is possible that some targets might fall within the acquisition 
strategies of both the Company and the Founder.  While the Company and Accor will put in place procedures 
intended to minimize the risk of conflicts between them with respect to business opportunities (such as 
prohibiting non-independent Board members appointed upon proposal from the holders of the Founder Shares 
from voting on such investments, and the public communication by Accor that its intention, consistent with its 
own equity story and that of the Company, that investments in sizeable pure players in the five targeted sectors 
be implemented by the Company), these procedures may not be fully effective, given that the business structure 
of potential targets may be complex.  Moreover, the Founder may at any time change its strategy and seek to 
expand in the sectors in which the Company is seeking to source its Initial Business Combination, or it may invest 
in or create other entities seeking targets in the same sector as the Company.  The Founder will have no 
obligation to give the Company priority in the allocation of business combination opportunities. Some targets 
might find it more attractive to enter into a business combination with the Founder given its greater resources 
and global recognition. If the Founder decides to pursue a target that falls within the Company’s acquisition 
strategy, and if the target decides to enter into a business combination with the Founder rather than the 
Company, then the ability of the Company to realize an Initial Business Combination may be compromised. 

The Company will depend on personnel employed by the Founder who will have other duties and might have 
conflicts of interest affecting the Company’s ability to complete the Initial Business Combination 

While the Company’s Managing Director is expected to commit substantially full time to the affairs of the 
Company, the same will not be true of other people who are expected to play important roles in the 
identification, analysis and negotiation of the Initial Business Combination (who are expected to be employees 
of the Founder working under a service contract), nor will it be true of the members of the Board of Directors.  
This could create a conflict of interest arising when these people are required to allocate their time between the 
Company’s operations and their other commitments, particularly if their compensation depends primarily on 
their performance of duties that do not involve the Company.  Members of the Board of Directors are engaged 
in other business endeavors and are not obligated to devote any specific number of hours to the Company’s 
affairs.  If the other business activities of members of the Board of Directors require them to devote more 
substantial amounts of time to such activities, it could limit their ability to devote time to the Company’s 
activities and could have a negative impact on the Company’s ability to consummate the Initial Business 
Combination.  In addition, the Company does not intend to have any executive officers or full time employees 
prior to the completion of the Initial Business Combination, and its administrative, accounting, financial, legal, 
human resources, technical (including information technology) and commercial services will be provided by the 
Founder pursuant to a service agreement (see “Related Party Transactions”). Any dispute or termination in 
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connection therewith could also have a negative impact on the Company’s ability to consummate the Initial 
Business Combination. 

The Company may engage in the Initial Business Combination with one or more target companies and/or 
businesses that have relationships with entities that may be affiliated with the members of the Board of 
Directors or the Founder, which may raise potential conflicts of interest 

The Company may decide to acquire one or more companies and/or businesses affiliated with the Founder 
and/or the members of the Board of Directors. Although the Company will not be specifically focusing on, or 
targeting, any transaction with any affiliates, it would only pursue such a transaction if (i) the Company obtains 
an opinion from an independent investment banking firm appointed by the independent members of the Board 
of Directors confirming that such an Initial Business Combination is fair to the Shareholders from a financial point 
of view, and that it meets the 80% Minimum Threshold and (ii) it is approved by a decision of the Board of 
Directors, at which any director having a conflict of interest may not participate. Specifically, only the 
independent directors (within the meaning of the AFEP-MEDEF Code) may participate and vote on an proposed 
Initial Business Combination with an Affiliate of the Founder. Despite the Company’s agreement to obtain a 
fairness opinion from an independent investment banking firm appointed by the independent members of the 
Board of directors regarding the fairness to the Shareholders from a financial point of view of a proposed Initial 
Business Combination with one or more companies and/or businesses affiliated with the Founder, or the 
members of the Board of Directors, potential conflicts of interest still may exist and, as a result, the terms of the 
Initial Business Combination may not be as advantageous to the Market Shareholders or holders of Market 
Warrants as they would be absent any conflicts of interest.  

The Founder may acquire Market Shares and vote such Market Shares in connection with an Initial Business 
Combination 

The Founder has advised the Company that it will participate to the Offering, whether directly or indirectly, for 
a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of 
over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment 
in the placement). In addition, the Founder may purchase Market Shares in the secondary market at any time, 
subject to compliance with applicable laws on trading while in possession of privileged information.  Such 
acquisitions may occur after a potential Initial Business Combination has been announced, if all relevant 
information has been disclosed to the market.  The Founder will have the right to vote any Market Shares it holds 
on the same basis as any other holder of Market Shares.  If it acquires a significant percentage of the Market 
Shares, the Founder may have the ability to exercise a significant influence on the outcome of the vote on an 
Initial Business Combination.  Other Market Shareholders who do not favor such Initial Business Combination 
might not have the ability to block the transaction, in which case their sole recourse will be to become Dissenting 
Market Shareholders and to receive the redemption price of €10 per Market Share.   

GSBE and/or BNPP may have potential conflicts of interest in case one of them were instructed to issue a 
fairness opinion with respect to an acquisition target 

Even though the Board of Directors, in order to determine whether the 80% Minimum Threshold is met with 
respect to the Initial Business Combination, might not be required to obtain a fairness opinion or other 
independent valuation of the acquisition target or the consideration that the Company offers unless the 
Company completes the Initial Business Combination with one or several Affiliates, the Board of Directors may, 
at its sole discretion, decide to request a fairness opinion from an independent investment banking firm of 
international standing. Should any of GSBE or BNPP be instructed to issue such fairness opinion, they may have 
conflicts of interest. Due to the deferred underwriting commissions, there is an incentive for each of GSBE and 
BNPP to promote the completion of the Initial Business Combination. Although the Company, should it appoint 
one of the Joint Bookrunners for the purposes of such fairness opinion, would require that they implement 
customary protective measures (such as naming different teams and establishing “firewalls”), it cannot be 
excluded that this may influence the selection of a potential target company or business or otherwise create a 
conflict of interest in connection with the determination of whether a particular Initial Business Combination is 
appropriate and in the best interests of the Market Shareholders. 
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RISKS RELATED TO THE COMPANY’S BUSINESS AND OPERATIONS  

The Company’s search for an Initial Business Combination, and any target companies and/or businesses with 
which the Company ultimately consummate its Initial Business Combination, may be materially adversely 
affected by the coronavirus (COVID-19) pandemic* 

The COVID-19 pandemic has resulted in a widespread health crisis that has adversely affected major economies 
worldwide, and the business of any potential target companies and/or businesses with which the Company 
would consummate an Initial Business Combination could be materially and adversely affected. Furthermore, 
the Company may be unable to complete an Initial Business Combination if continued concerns relating to 
COVID-19 restrict travel, limit the ability to have meetings with potential investors or the target company’s 
personnel, vendors and services providers are unavailable to negotiate and consummate a transaction in a timely 
manner. The extent to which COVID-19 impacts the Company’s search for an Initial Business Combination will 
depend on future developments, which are highly uncertain and cannot be predicted, including new information 
which may emerge concerning the severity of COVID-19 and the actions to contain COVID-19 or treat its impact, 
among others. If the disruptions posed by COVID-19 or other matters of global concern continue for an extensive 
period of time, the Company’s ability to consummate an Initial Business Combination, or the operations of a 
target business and/or company with which the Company ultimately consummates its Initial Business 
Combination, may be materially adversely affected. The outbreak of COVID-19 may also have the effect of 
heightening many of the other risks described in this “Risk Factors” section, such as those related to the market 
for Market Shares and Market Warrants or prolonged weakness of, or a deterioration in, macroeconomic 
conditions. 

The Company is a newly formed company incorporated under French law with no operating history and no 
revenues and prospective investors have no basis on which to evaluate the Company’s ability to achieve its 
business objective* 

The Company is a newly formed entity with no operating results and it will not engage in activities other than 
organizational activities and preparation for the Offering prior to obtaining the net proceeds from this Offering. 
Because the Company lacks an operating history, prospective investors have no basis on which to evaluate the 
Company’s ability to achieve its objective of completing an Initial Business Combination with target companies 
and/or businesses. Currently, there are no plans, arrangements or understandings with any prospective target 
company or business regarding the Initial Business Combination, and the Company may be unable to 
consummate the Initial Business Combination by the Initial Business Combination Deadline. The Company 
cannot assure prospective investors that it will achieve its business objectives, and failure to do so would have a 
material adverse effect on the Company’s results of operations, financial condition and prospects.  

The Company will not generate any income, other than interest (if any) on funds deposited in the Escrow 
Account, unless it completes the Initial Business Combination. The ability of the Company to commence 
operations depends largely on its ability to obtain financing through this Offering. If the Company spends all the 
proceeds from this Offering not held in the Escrow Account and any interest income earned on the amounts 
held in the Escrow Account that may be released to it to fund its working capital requirements in seeking an 
Initial Business Combination but fails to complete such Initial Business Combination, it will never generate 
operating income. 

The Company has not yet identified any specific potential target company or business with which to complete 
the Initial Business Combination and there is no assurance that the Company will identify suitable Initial 
Business Combination opportunities by the Initial Business Combination Deadline, which could deprive holders 
of Market Shares and Market Warrants of the potential benefits of an Initial Business Combination* 

The success of the Company’s business strategy is dependent on its ability to identify sufficient suitable Initial 
Business Combination opportunities. The principal activities of the Company until the date of this Prospectus 
have been limited to organizational activities and preparation of the Offering of this Prospectus and the 
Company has not yet identified any specific potential target company or business nor engaged in substantive 
discussions with any specific potential acquisition candidates. The Company does not expect to engage in 
substantive negotiations with any target company or business until after the consummation of the Offering. The 
Company cannot estimate how long it will take to identify suitable Initial Business Combination opportunities or 
whether it will be able to identify any suitable Initial Business Combination opportunities at all by the Initial 
Business Combination Deadline. At the date of this Prospectus, there is only very little basis to evaluate the 
possible merits or risks of the target companies and/or businesses with which the Company may ultimately 
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complete the Initial Business Combination. Although the Company will seek to evaluate the risks inherent in a 
particular target company or business (including the industries and geographic regions in which it operates), it 
cannot offer any assurance that it will make a proper discovery or assessment of all of the significant risks. 
Furthermore, no assurance may be made that an investment in Market Shares and Market Warrants will 
ultimately prove to be more favorable to investors than a direct investment, if such opportunity were available, 
in a target company or business.  

In addition, if the Company fails to complete a proposed Initial Business Combination (for example, because it 
has been outbid by a competitor) it may be left with substantial unrecovered transaction costs, potentially 
including substantial break fees, legal costs or other expenses. Furthermore, even if an agreement is reached 
relating to one or several specific target companies and/or businesses, the Company may fail to complete such 
Initial Business Combination for reasons beyond its control. Any such event will result in a loss to the Company 
of the related costs incurred, which could materially adversely affect subsequent attempts to identify and 
acquire other target companies and/or businesses.   

Even if the Company completes the Initial Business Combination, there is no assurance that any operating 
improvements will be successful, or that they will be effective in increasing the valuation of any company or 
business acquired* 

There can be no assurance that the Company will be able to propose and implement effective operational 
improvements for any company or business which the Company acquires or with which it combines. In addition, 
even if the Company completes the Initial Business Combination, general economic and market conditions or 
other factors outside the Company’s control could make the Company’s operating strategies difficult or 
impossible to implement. Any failure to implement these operational improvements successfully and/or the 
failure of these operational improvements to deliver the anticipated benefits could have a material adverse 
effect on the Company’s results of operations, financial condition and prospects. 

The ability of Dissenting Market Shareholders to request redemption with respect to a large number of Market 
Shares may not allow the Company to complete the most desirable Initial Business Combination or optimize 
its capital structure 

The Company is permitted to proceed with the Initial Business Combination only if it can confirm that it has 
sufficient financial resources to pay the cash consideration required for such Initial Business Combination plus 
all amounts due to Dissenting Market Shareholders. There is no specified maximum redemption threshold. The 
absence of such a redemption threshold may allow for the potential redemption of all the Market Shares 
outstanding at the time of the Initial Business Combination, except for Market Shares held by the Founder and 
its Affiliates. At the time the Company enters into an agreement for its Initial Business Combination, the 
Company will not know how many Dissenting Market Shareholders may ask for redemption of their Market 
Shares, and therefore will need to structure the transaction based on its expectations as to the number of Market 
Shares that will be submitted for redemption (for instance by providing as a condition precedent to proceed with 
the Initial Business Combination that a certain amount be held in escrow by the Company). Such structure could 
prove to be unattractive to potential business combination targets. Additionally, the redemption obligations 
could lead the Company to have insufficient funds to complete the Initial Business Combination and therefore 
require it to raise additional equity or debt financing, or possibly to forego completing the Initial Business 
Combination. Raising additional third-party financing may involve dilutive equity issuances or the incurrence of 
indebtedness at higher than desirable levels. The above considerations may limit the ability to complete the 
most desirable Initial Business Combination available to the Company or to optimize its capital structure.  

The Company might not be required to obtain a fairness opinion from an independent investment banking 
firm as to the fair market value of the target companies and/or businesses unless the Initial Business 
Combination is completed with one or several entities affiliated to the Founder and/or the members of the 
Board of Directors 

Unless the Company completes the Initial Business Combination with one or several entities affiliated with the 
Founder and/or the members of the Board of Directors (see “Management–Provisions relating to Conflicts of 
Interest”), the Board of Directors might not be required to obtain a fairness opinion from an unaffiliated, 
independent third party investment banking firm that a proposed Initial Business Combination is fair to 
Shareholders from a financial point of view or other independent valuation of the acquisition target or the 
consideration that the Company offers. The lack of a fairness opinion may increase the risk that a proposed 
business target may be improperly valued by the Board of Directors. If no opinion is obtained, Shareholders will 
be relying on the judgment of the Board of Directors, who will determine the fair market value of all target 
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companies and/or businesses based on standards generally accepted by the financial community at the time of 
the IBC Notice.  While such standards used will be disclosed as part of the information made available to the 
Market Shareholders at the time of the IBC Notice, they might turn out to omit important evaluation criteria, or 
the resulting valuation might turn out to be inaccurate as a result of errors, unknown events or circumstances 
arising after the evaluation is completed. If the Initial Business Combination is implemented on the basis of a 
valuation that turns out to be too high, the value of the Market Shares and Market Warrants and the return to 
investors in those instruments could be adversely affected. 

The Company may complete the Initial Business Combination with only one target company or business with 
the proceeds of the Offering, in which case the Company’s operations would depend on a single company or 
business that might operate in a non-diverse industry or sector of an industry, while an attempt to 
simultaneously complete the Initial Business Combination with multiple prospective targets could hinder the 
Company’s ability to complete its Initial Business Combination and give rise to increased costs and risks that 
could negatively impact its operations and profitability 

On the one hand, the Company may complete the Initial Business Combination with a single target company or 
business rather than multiple target companies and/or businesses. Accordingly, the prospects of the Company’s 
success after the Initial Business Combination may depend solely on the performance of a single company or 
business. A consequence of this is that returns for Market Shareholders may be adversely affected if growth in 
the value of the acquired company or business is not achieved or if the value of the acquired company or business 
or any of its material assets subsequently is written down. Accordingly, the risk of investing in the Company 
could be greater than investing in an entity which owns or operates a range of companies and/or companies and 
businesses and/or businesses in a range of sectors. The Company’s future performance and ability to achieve 
positive returns for Market Shareholders would therefore be solely dependent on the subsequent performance 
of the acquired company or business. There can be no assurance that the Company will be able to propose 
effective operational and restructuring strategies for any company or business which the Company acquires and, 
to the extent that such strategies are proposed, there can be no assurance they will be implemented effectively. 

On the other hand, if the Company determines to simultaneously acquire several companies and/or businesses 
that are owned by different sellers, it will need each such seller to agree that the purchase of each company or 
business is contingent on the simultaneous closings of the other business combinations, which may make it more 
difficult for the Company, and delay its ability, to complete its Initial Business Combination. With multiple 
business combinations, the Company could also face additional risks, including additional burdens and costs with 
respect to possible multiple negotiations and due diligence investigations (if there are multiple sellers) and the 
additional risks associated with the subsequent assimilation of the operations and services or products of the 
acquired companies in a single operating business. If the Company is unable to adequately address these risks, 
it could negatively impact its profitability and results of operations. 

The ability of the Company to negotiate an Initial Business Combination on favorable terms could be affected 
by the fact that its limited business objective will be known to potential target companies and/or businesses 
and the limited time to consummate the Initial Business Combination may decrease the time in which due 
diligence on target companies and businesses may be conducted as the Company approaches the Initial 
Business Combination Deadline 

Potential sellers of the target companies and/or businesses will know that the Company must consummate an 
Initial Business Combination meeting the 80% Minimum Threshold by the Initial Business Combination Deadline, 
or it will wind up and liquidate. This could affect the ability of the Company to negotiate an Initial Business 
Combination on favorable terms, could reduce its time to conduct due diligence and could disadvantage the 
Company against other potential buyers. 

The Company may face significant competition for Initial Business Combination opportunities 

There may be significant competition in some or all of the Initial Business Combination opportunities that the 
Company may explore. Such competition may for example come from strategic buyers, sovereign wealth funds, 
special purpose acquisition companies and public and private investment funds many of which are well 
established and have extensive experience in identifying and completing acquisitions and business 
combinations. A number of these competitors may possess greater technical, financial, human and other 
resources than the Company. Any of these or other factors may place the Company at a competitive 
disadvantage in successfully negotiating or completing an attractive Initial Business Combination.  Moreover, 
numerous special purpose acquisition companies have been created in recent months, some of which may have 
targets similar to those of the Company’s targets.  Accordingly, the Company may face particularly vigorous 
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competition for targets that are specifically looking to engage in a business combination with a special purposes 
acquisition company. There cannot be any assurance that the Company will be successful against such 
competition. This competition may result in target companies and/or businesses seeking a different buyer and 
the Company being unable to meet the 80% Minimum Threshold. Such competition may also result in the Initial 
Business Combination being made at a significantly higher price than would otherwise have been the case. As a 
result of such significant competition, there can be no assurance that the Company will be able to complete the 
Initial Business Combination on or prior to the Initial Business Combination Deadline.  

There may be limited available information for target companies and businesses that the Company evaluates 
for a possible Initial Business Combination, including because securities law requirements might hinder 
possible publicly-listed target companies from disclosing certain information to the Company 

In accordance with its strategy, the Company may seek an Initial Business Combination with a privately-held 
company or business. Such privately-held company or business may in particular: 

 be vulnerable to changes in market conditions or the activities of competitors;  

 be highly leveraged and subject to significant debt service obligations, stringent operational and financial 
covenants and risks of default under financing and contractual arrangements, which may adversely affect 
their financial condition; 

 be more dependent on a limited number of management and operational personnel, increasing the impact 
of the loss of any one or more individuals;  

 be owned by shareholders that are private equity funds and that are unwilling or unable to provide robust 
representations and warranties; and 

 require additional capital. 

Generally, very little public information exists about privately-held companies and businesses, and the Company 
will be required to rely on the ability of the Founder and of the members of its Board of Directors to obtain 
adequate information to evaluate the potential returns from investing in these companies or businesses. 

On the other hand, should the Company decide to seek an Initial Business Combination with a publicly-listed 
company, applicable securities law might hinder the potential target company’s management from disclosing to 
the Company certain information that could be important to evaluate the Initial Business Combination. If the 
Company is unable to uncover all material information about a potential target company or business, then it 
may not make a fully informed investment decision, suggest an Initial Business Combination that is not favorable 
and, ultimately, engage in an Initial Business Combination that does not provide Market Shareholders with the 
investment returns they expect.  

To the extent the Company completes its initial business combination with an early stage company, a financially 
unstable business or an entity lacking an established record of sales or earnings, it may be affected by numerous 
risks inherent in the operations of the business with which it combined. These risks include investing in a business 
without a proven business model and with limited historical financial data, volatile revenues or earnings, intense 
competition and difficulties in obtaining and retaining key personnel. Although the Company will endeavor to 
evaluate the risks inherent in a particular target business, it may not be able to properly ascertain or assess all 
of the significant risk factors. Furthermore, some of these risks may be outside of its control and leave it with no 
ability to control or reduce the chances that those risks will adversely impact a target business. 

Resources could be wasted in researching Initial Business Combinations that are not completed, which could 
materially and adversely affect subsequent attempts to locate and acquire or merge with other companies 
and/or businesses 

It is anticipated that the investigation of each specific target company or business and the negotiation, drafting, 
and execution of relevant agreements, disclosure documents, and other instruments will require substantial 
management time and attention and substantial costs for accountants, attorneys and others. If a decision is 
made not to complete a specific Initial Business Combination, the costs incurred up to that point for the proposed 
transaction likely would not be recoverable. Furthermore, even if an agreement is reached relating to one or 
several specific target companies and/or businesses, the Company may fail to consummate the Initial Business 
Combination for any number of reasons including reasons beyond its control. For example, the Company will be 
unable to consummate its Initial Business Combination if more than one-third of the Market Shareholders 
participating in the special meeting relating to the proposed Initial Business Combination vote against such 
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proposed Initial Business Combination. Any such event will result in a loss to the Company of the related costs 
incurred, which could materially and adversely affect subsequent attempts to locate and acquire or merge with 
other companies and/or businesses. 

The Initial Business Combination may take the form of an acquisition of less than a 100% ownership interest, 
which could adversely affect the Company’s future decision-making authority and result in disputes between 
the Company and third party owners 

The Initial Business Combination may take the form of an acquisition of less than a 100% ownership interest in 
assets or entities. In such a case, the remaining ownership interest may be held by third parties who may or may 
not be knowledgeable in the industry or agree with the Company’s strategy or wish to benefit from the business 
and commercial support offered by the Founder. With such an acquisition, the Company will face additional 
risks, including the additional costs and time required to investigate and otherwise conduct due diligence on 
holders of the remaining ownership interest and to negotiate shareholders’ agreements and similar agreements. 
Moreover, the subsequent management and control of such a business will entail risks associated with multiple 
owners and decision-makers. Such acquisitions also involve the risk that third-party owners might become 
insolvent or fail to fund their share of required capital contributions. Such third parties may have economic or 
other business interests or goals which are inconsistent with the Company’s business interests or goals, and may 
be in a position to take actions contrary to the Company’s policies or objectives. Such acquisitions may also have 
the potential risk of impasses on decisions, such as a sale, because neither the Company nor the third party 
owners would have full control over the business entity. Disputes between the Company and such third parties 
may result in litigation or arbitration that would increase the Company’s expenses and distract its management 
from focusing their time and effort on its business. Consequently, actions by, or disputes with, such third parties 
might result in subjecting assets owned by the business entity to additional risks. 

The outstanding Market Warrants and Founder Warrants may adversely affect the market price of the Market 
Shares and the Company’s ability to complete the Initial Business Combination 

Following this Offering (assuming exercise in full of the Overallotment Option), the Company will have 
30,000,000 Market Warrants and 1,486,000 Founder Warrants outstanding, which will entitle the holders to 
purchase an aggregate of 10,495,333 Ordinary Shares.  The existence of outstanding Market Warrants and 
Founder Warrants could make the Company a less attractive to a target company or business whose 
shareholders wish to retain a continuing interest in the target following the Initial Business Combination, 
because of the potential dilution from the possible exercise of such Market Warrants and Founder Warrants. 
The Market Warrants and Founder Warrants could therefore make it more difficult to complete the Initial 
Business Combination or increase the purchase price sought by the sellers of a target company or business. 

The Company may need to arrange third party financing, and there can be no assurance that it will be able to 
obtain such financing, which could compel the Company to restructure or abandon a particular proposed Initial 
Business Combination, and the issuance of additional equity by the Company may dilute the equity interests 
of the Shareholders 

Although the Company has not identified any specific prospective target company or business and cannot 
currently predict the amount of potential additional capital that may be required, the net proceeds of the 
Offering, together with the funds raised through subscriptions for the Founder Units, may not be sufficient to 
complete the Initial Business Combination. 

If the above amounts are insufficient, the Company will be required to seek additional financing by issuing new 
equity or debt securities or securing debt financing.  The Company may not receive sufficient support from its 
existing Shareholders to raise additional equity, and new equity investors may be unwilling to invest on terms 
that are favorable to the Company, or at all. Lenders may be unwilling to extend debt financing to the Company 
on attractive terms, or at all.  To the extent that additional financing is necessary to complete the Initial Business 
Combination and remains unavailable or only available on terms that are unacceptable to the Company, the 
Company may be compelled either to restructure or abandon the proposed Initial Business Combination, or 
proceed with the Initial Business Combination on less favorable terms, which may reduce the Company’s return 
on the investment. Even if additional financing is unnecessary to complete the Initial Business Combination, the 
Company may subsequently require additional financing to implement operational improvements in the 
acquired companies and/or businesses and to consider additional external growth opportunities to reinforce the 
Company’s positioning on its market(s). The failure to secure additional financing or to secure such additional 
financing on terms acceptable to the Company could have a material adverse effect on the continued 
development or growth of the acquired companies and/or businesses. None of the Founder or any other party 



 

17 
 

is required to provide any financing to the Company in connection with, or following, the Initial Business 
Combination. 

Any issuance of additional equity by the Company may dilute the equity interests of the existing Market 
Shareholders. Similarly, if the Company incurs additional indebtedness in connection with the Initial Business 
Combination, this could present additional risks, including the imposition of operating restrictions or a decline 
in post-combination operating results, due to increased interest expense, or have an adverse effect on the 
Company’s access to additional liquidity, particularly if there is an event of default under, or an acceleration of, 
the Company’s indebtedness. The occurrence of any of these events may dilute the interests of Shareholders 
and/or affect the Company’s financial condition, results of operations and prospects. 

The closer the Company is to the Liquidation Event, and the fewer remaining funds are available when 
attempting to complete the Initial Business Combination, the more difficult it will be to negotiate a transaction 
on favorable terms 

If the Company fails to complete an Initial Business Combination prior to the Liquidation Event, the Company 
will suffer significant financial disadvantages. As a result, as the Liquidation Event approaches, the pressure will 
increase on the Company to complete the Initial Business Combination in the time remaining. The short time 
remaining prior to the Liquidation Event could influence the Company to accept transaction terms that it might 
otherwise not accept if enough time remained to consider transactions with other potential targets. 

In addition, there is also significant pressure on the Company to complete an Initial Business Combination in a 
scenario where there are not sufficient funds or time available to abandon negotiations with the sellers of target 
companies and/or businesses and start the process of seeking an Initial Business Combination anew. 

In particular, where the sellers of target companies and/or businesses are aware of such pressure to complete 
the Initial Business Combination, the Company might at such time enter into an Initial Business Combination on 
terms that are not as favorable to the Company and the Market Shareholders as they could be under different 
circumstances. 

The Company may be subject to foreign investment and exchange risks 

The Company’s functional and presentational currency is the euro. As a result, the Company’s financial 
statements will carry the Company’s balance sheet and operational results in euro. Any target company or 
business with which the Company pursues an Initial Business Combination may denominate its financial 
information in a currency other than the euro, or conduct operations or make sales and/or incur costs in 
currencies other than euro. When consolidating a business that has functional currencies other than the euro, 
the Company will be required to translate the balance sheet and operational results of such business into euros. 
Due to the foregoing, changes in exchange rates between euro and other currencies could lead to significant 
changes in the Company’s reported financial results from period to period. Among the factors that may affect 
currency values are trade balances, levels of short-term interest rates, differences in relative values of similar 
assets in different currencies, long-term opportunities for investment and capital appreciation and political or 
regulatory developments. Although the Company may seek to manage its foreign exchange exposure, including 
by active use of hedging and derivative instruments, there is no assurance that such arrangements will be 
entered into or available at all times when the Company wishes to use them or that they will be sufficient to 
cover the risk. 

RISKS RELATED TO THE TARGET SECTORS  

The Company may become subject to the following risks if it acquires, or combines with, one or several companies 
and/or businesses operating in the target sectors. 

The COVID-19 pandemic has had a marked effect on the five sectors targeted by the Company (food and 
beverage, wellness, flexible working, entertainment and events and travel technology) and could continue to 
have a negative impact on the results of operations, the financial condition and the future growth prospects 
of the target companies and/or businesses* 

The five targeted sectors have been particularly affected by the impact of the COVID-19 pandemic, as the various 
restrictions implemented by governments to contain the virus have restricted access to services and products, 
particularly those offered by companies in these sectors. As governments continue to implement containment 
measures in response to the virus and new variants of the virus, individuals’ ability to access the services and 
products offered within the targeted sectors may be curtailed through border closures, mandated restrictions 
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and limited operations of many businesses, and may continue to be limited through additional voluntary or 
mandated closures of many businesses. Each of the sectors has, and may continue to, experience other effects 
on businesses due to the pandemic, including: 

• In the food and beverage sector, as a result of the COVID-19 pandemic, restaurants and related businesses 
have increasingly relied on certain business lines (such as take-out and essential food production), which 
has resulted in a shift in the industry away from more typical business models. Continued regulations 
related to sanitation, closure and capacity may continue to have an outsized impact on the food and 
beverage industry leading to a reduction in services and products offered and further shifts in the industry 
to accommodate such requirements. Such efforts to accommodate are not sure to succeed. Furthermore, 
should the COVID-19 pandemic-related restrictions be partially or fully lifted, it is unclear whether and how 
consumer preferences will change and whether the companies and/or businesses targeted by the Company 
in this sector will be prepared or have the financial capacity to change again to accommodate consumer 
preferences.  

• In the wellness sector, companies and/or businesses, such as spas and gyms, are considered by many 
governments to be non-essential. This has led to temporary closures, reduced capacity and extra sanitary 
measures that could continue to have a marked impact on the financial foundation of the sector. In 
addition, it is unclear when any of the restrictions placed on this industry will be lifted.  

• In the flexible working sector, the Company may be impacted by the COVID-19 pandemic differently 
depending on the companies and/or businesses targeted. Both regulation and internal policies 
implemented by businesses have severely impacted companies that offer flexible working spaces, as 
employees of many of their clients now work from personal residences. Given the uncertainty around the 
continued impact of the COVID-19 pandemic, it is unclear when and whether such flexible working spaces 
will be used at pre-pandemic capacities. As regulations related to the COVID-19 pandemic change and 
potentially lift, there could be a shift away from flexible working environments if many businesses 
implement enhanced remote working policies, which could have an adverse impact on the viability of such 
businesses.  

• In the entertainment and events sector, the measures implemented to contain the COVID-19 pandemic 
have led to unprecedented levels of cancellations, and in some instances closure of events.  A significant 
increase in refunds experienced led, and may lead, to materially negative cash flow which could 
negatively impact the cash balance and overall liquidity position of companies in this sector. Moreover, 
any additional measures or changes in laws or regulations that further impair the ability or desire of 
individuals to access events or entertainment may exacerbate the negative impact of the COVID-19 
pandemic on the financial condition, results of operations, cash flows and liquidity positions of the 
companies and/or businesses in this sector. 

• In the travel technology sector, businesses and/or companies targeted will be adjacent to the hospitality 
industry and may provide services to such industry. The pandemic has prompted governments to adopt 
exceptional measures in line with the risks to local populations, limiting public meetings, restricting 
people’s movement and imposing lockdowns to curb the spread of the virus. This has particularly 
impacted and could continue to impact the use of hospitality services and those sectors, including the 
travel technology sector, that services the industry.  

More generally the prolonged weakness of, and deterioration in, macroeconomic conditions due to the COVID-
19 pandemic has impeded global economic activity for an extended period and could continue to do so, even as 
restrictions are lifted, leading to a continuation of the already significant decrease in per capita income and 
disposable income, increased and sustained unemployment or a decline in consumer confidence, all of which 
could significantly reduce discretionary spending by individuals and businesses. In turn, that could have a 
negative impact on demand for the services or access to the products of the target companies and/or businesses. 
The timing of any recovery in the five targeted sectors is highly uncertain and may be longer than market analysts 
currently expect. 

For the reasons set forth above and other reasons that may come to light as the COVID-19 pandemic (and related 
containment measures) evolve over time, it is difficult to estimate the potential impact on future revenues, 
results of operations, cash flows, liquidity or financial condition of target companies, but such impacts have been 
and may continue to be significant and have a material adverse effect on the business, financial condition, results 
of operations, cash flows and liquidity position of the companies and/or businesses that the Company targets. 

The Company could be subject to significant liability or reputational damage for health-related risks by 
acquiring one or more companies and/or businesses in the five sectors* 
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Companies and businesses in the sectors targeted by the Company provide products and services that could 
impact the health and safety of their customers.  If defects in those products or services or adverse events (such 
as acts of misfeasance) were to adversely impact customer health and safety, the Company could be subject to 
significant liability, or its reputation could be adversely affected, negatively impacting its revenues and 
profitability.  In particular, each of the target sectors is subject to risks of this type: 

• In the food and beverage sector, the sale of food products for human consumption exposes the 
Company to health-related risks such as product contamination, food poisoning, mislabelling or product 
tampering.  

• In the wellness sector, the customer use of services exposes the Company to liability regarding health-
related risks such as defective products or exercise equipment that may cause accident or injury.  

• In the flexible working sector, hazardous conditions such as gas leaks in buildings, fires and work-place 
injuries could expose the Company to liability with respect to individuals who access services in such sectors.  

• In the entertainment and events sector, conditions at locations hosting such events, such as disease, unsafe 
equipment or incidents caused by inebriation, could expose the Company to liability.  

• In the travel technology sector, the Company could be exposed to liability to clients using technological 
platforms to purchase services that result in injury, harassment or danger.  

The occurrence of any such event may require product withdrawals, recalls, destruction of inventory, closure of 
facilities or cancellation of events and result in negative publicity, temporary closure of certain portions of a 
business and significant compliance or remediation costs. The Company may also be subject to complaints or 
lawsuits for actual or alleged illness, injury or death related to such events. A high-profile lawsuit or a large-scale 
product recall or any other event leading to a loss of consumer confidence in the safety and quality of products 
or services could harm a brand, reputation and image and have a negative impact on revenue, profitability, 
growth prospects and financial performance. 

The Company may not realize the intended benefits from the support provided by Accor following the Initial 
Business Combination* 

The Company’s strategy is to seek an Initial Business Combination with one or more companies or businesses 
that have the potential to benefit from the Company’s access to Accor’s network, including its ALL (Accor Live 
Limitless) loyalty program, partnerships and other relationships within the global hospitality ecosystem.  There 
can be no assurance that these benefits will materialize as expected.  The Company may over-estimate the 
potential for the target companies or businesses to take advantage of Accor’s network, which customers of the 
target companies or businesses might find less attractive than expected.  Moreover, any downturn in the 
business of Accor, even if unrelated to the business of the acquired companies or businesses, could have an 
impact on the business, operations or reputation of the acquired companies or businesses, or on the Company’s 
ability to raise financing or share price.  If the Company is not able to realize the benefits from its relationship 
with Accor effectively, its revenues, profitability, cash flow and financial condition could be adversely affected. 

The Company may acquire or merge with companies and/or businesses that have limited control over their 
third-party service providers, suppliers and related business partners, which may subject the Company to 
significant risks* 

Target companies and/or businesses may have limited control over third-party service providers, suppliers and 
related business partners, which may subject the Company to risks, such as the following: 

• inability to satisfy customer demand; 
• reduced control over delivery timing and reliability of products or services offered; 
• price increases; 
• the failure of a significant third-party service provider, supplier or related business partner, to perform its 

obligations to the Company for technical, market, or other reasons; 
• variance in the quality of products or services offered; 
• difficulties in establishing additional third-party service provider, supplier or related business partner 

relationships if the Company experience difficulties with existing third-party service providers, suppliers or 
related business partners; 

• shortages of essential inputs for products or services; 
• misappropriation of intellectual property; 
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• exposure to natural catastrophes, political unrest, terrorism, labor disputes, and economic instability 
resulting in the disruption of trade from foreign countries in which essential inputs for products or services 
are sourced; 

• changes in local economic conditions in the jurisdictions where third-party service providers, suppliers or 
related business partners are located; and 

• the imposition of new laws and regulations, including those relating to labor conditions, quality and safety 
standards, imports, duties, tariffs, taxes, and other charges on imports, as well as trade restrictions and 
restrictions on currency exchange or the transfer of funds. 

The occurrence of any of these risks, especially during times of peak demand, could cause the Company to 
experience a significant disruption in its ability to provide its products or services to customers. 

The Company will be subject to intellectual property risks associated with the target companies and/or 
businesses 

Following the Initial Business Combination, the Company’s business will rely on content, brands, trademarks, 
domain names and technology, much of which is expected to be proprietary. Companies and/or businesses in 
the targeted sectors establish and protect intellectual property by relying on a combination of trademark, 
domain name, copyright, trade secret and patent laws in the U.S. and other jurisdictions, license and 
confidentiality agreements, and internal policies and procedures. Even with precautions, however, third parties 
may copy or otherwise obtain and use intellectual property or confusingly similar trademarks or domain names 
without authorization or develop similar intellectual property independently. Effective trademark, domain 
name, copyright, patent and trade secret protection may not be available in every jurisdiction targeted and 
policing unauthorized use of intellectual property in such situations can be difficult and expensive. The Company 
may not be sure that the steps it will have taken will prevent misappropriation or infringement of intellectual 
property. Any misappropriation or violation of the Company’s rights could have a material adverse effect on the 
Company’s business. Furthermore, it may need to go to court or other tribunals to enforce intellectual property 
rights, to protect trade secrets or to determine the validity and scope of the proprietary rights of others. These 
proceedings might result in substantial costs and diversion of resources and management attention. 

The target sectors are highly competitive, including with respect to attracting and retaining consumers  

The sectors in which the Company intends to find target companies and/or businesses are characterized by 
rapidly changing technology, evolving industry standards, consolidation, frequent new offering announcements, 
enhancements and changing consumer demands and preferences. Future success will depend on the Company’s 
ability to adapt target companies’ and/or businesses’ platforms, services and technologies to evolving industry 
standards and local preferences and to continually innovate and improve the performance, features, and 
reliability of such platforms, services and technologies in response to competitive offerings and the evolving 
demands of consumers in the sectors.  

The ability of the Company to compete and achieve future growth may depend in part on its ability to attract 
and retain customers and respond to changes in consumer preferences, tastes and purchasing habits. For 
example, public health campaigns, social media opinion and fads and growing public awareness of climate 
change, among other things, may influence consumer habits in each of the five sectors by changing eating habits, 
shifting focus to new exercise fads, causing variations in work-place patterns, popularizing certain types of events 
and entertainment and favouring certain technologies. If after an Initial Business Combination consumer habits 
change, the Company may be required to adapt its offerings and it may not be able to do so successfully. A 
misjudgement or delayed recognition of trends and customer tastes, or a change in consumer tastes away from 
the Company’s brands, could lead to a decline in demand for the Company’s services or products in the short 
term and, over the long-term, damage its reputation, financial performance and operations. 

The Company may rely on information technology to operate and maintain its competitiveness, and any failure 
to invest in and adapt to technological developments and industry trends could harm its business  

The Company’s future success may depend on its ability to adapt to emerging technologies such as tokenization, 
cryptocurrencies, new authentication technologies, such as biometrics, distributed ledger and blockchain 
technologies, artificial intelligence, virtual and augmented reality, and cloud technologies. Efforts to maintain, 
develop, and enhance platforms, services and technologies may be more costly than expected and may not be 
successful. Particularly in the travel technology sector, the Company may not make the appropriate investments 
in new technologies, which could materially adversely affect its business, results of operations, and financial 
condition. Further, technological innovation often results in unintended consequences such as bugs, 
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vulnerabilities, and other system failures. Any such bug, vulnerability, or failure, especially in connection with a 
significant technical implementation or change, could result in lost business, harm to the Company’s brand or 
reputation, consumer complaints, and other adverse consequences, any of which could materially adversely 
affect our business, results of operations, and financial condition. 

The Company may process, store and use customer, supplier and employee personal, financial and other data, 
which subjects it to risks stemming from possible failure to comply with governmental regulation and other 
legal obligations, as well as litigation and reputational risks associated with the failure to protect such data 
from unauthorized use, theft or destruction 

Particularly in the wellness, flexible working and travel technology sectors, the companies and/or businesses 
targeted may gather, use or store personal information. There are numerous laws regarding the storing, sharing, 
use, processing, disclosure and protection of customer and employee personal, financial and other data, the 
scope of which is changing, subject to differing interpretations, and may be inconsistent between countries or 
conflict with other rules. It is possible that these obligations may be interpreted and applied in a manner that is 
inconsistent from one jurisdiction to another and may conflict with other rules or the practices of the business. 
Any failure or perceived failure by the Company, or its service providers, to comply with privacy-related legal 
obligations or any compromise of security that results in the unauthorized use, theft or destruction of such data, 
may result in significant fines or penalties, or a material loss of revenues from the potential adverse impact to 
the Company’s reputation and brand, its ability to retain customers or attract new customers and the potential 
disruption to its business and plans. 

In the context of the Initial Business Combination and subsequent acquisitions, the Company could be 
confronted with the usual risks in the context of these transactions 

Acquisitions of companies or businesses present numerous risks, some of which may adversely affect the 
Company’s business, such as difficulties in integrating the acquired company’s technologies, operations, existing 
contracts and personnel; difficulties in supporting and taking over the acquired company’s suppliers and third-
party providers; a detour of financial and managerial resources from existing operations or other acquisition 
opportunities; a failure to achieve expected benefits or synergies; a failure to identify all problems, expenses or 
liabilities; business plans that may present significant unforeseen contingencies; inadequacies or other defects 
or difficulties of an acquired company or technology, including matters relating to intellectual property, 
regulatory compliance practices, revenue recognition or personnel or customer issues; risks of entering new 
markets with little or no experience; potential loss of key employees and key skills, key customers or suppliers 
within the initial scope of consolidation or within the business of the acquired company; inability to generate 
sufficient additional revenues to offset acquisition costs; additional costs or capital dilution related to the 
financing of the acquisition; claims, lawsuits, government investigations and other proceedings involving liability, 
competition and antitrust, intellectual property, privacy, consumer protection, securities, tax, labour and 
employment, commercial disputes and other matters that could adversely affect the operation and financial 
condition of the acquired business; and possible amortization or impairment charges related to the acquired 
business. 

In addition, merger control rules and anti-trust restrictions, laws and regulations may adversely affect the 
Company’s business if such laws or regulations prevent the Company from increasing its growth through mergers 
or acquisitions in certain areas or require it to dispose of certain stores or businesses that could have an impact 
on its market share in certain geographic areas. At the same time, if consolidation takes place among smaller 
players in the Company’s markets, it could lead to increased competitive pressure on the Company’s business 
due to the economies of scale of these competitors and the reduction of their operating costs. In addition, 
competitors could acquire smaller players in the Company’s markets, which would subsequently strengthen their 
position in those markets. 

If the risks related to the acquisitions mentioned above were to occur, this could have a significant negative 
impact on the Company’s level of activity, results of operations, financial position and prospects. 
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RISKS RELATING TO THE MARKET SHARES AND MARKET WARRANTS 

The determination of the offering price of the Units and the size of this Offering is more arbitrary than the 
pricing of securities and size of an offering company in a particular industry. Prospective investors may have 
less assurance, therefore, that the offering price of the Company’s Units properly reflects the value of such 
Units than they would have in a typical offering of an operating company* 

Prior to this Offering there has been no public market for any of the Company’s securities. The offering price of 
the Units, the terms of the Units and the size of the Offering have been determined by the Company with regards 
to its estimation of the amount it believes it could reasonably raise and to several other factors, including:  

 the history and prospects of companies whose principal business is the acquisition of other companies; 

 prior offerings of those companies; 

 the Company’s prospects for acquiring one or several operating companies and/or businesses at attractive 
values; 

 a review of debt to equity ratios in leveraged transactions; 

 the Company’s capital structure; 

 an assessment of the Company’s management and their experience in identifying operating companies 

 an assessment of the Company’s strategy and the access of the Company to the Founder’s expertise; 

 general conditions of the securities markets at the time of this Offering; and 

 other factors as were deemed relevant. 

Although these factors were considered, the determination of the Offering price is more arbitrary than the 
pricing of securities of an operating company in a particular industry since the Company has no historical 
operations or financial results. 

There is currently no market for the Market Shares and the Market Warrants and, notwithstanding the 
Company’s intention to have the Market Shares and the Market Warrants admitted to trading on the 
Professional Segment of Euronext Paris, a market for the Market Shares and the Market Warrants may not 
develop, which would adversely affect the liquidity and price of the Market Shares and the Market Warrants* 

There is currently no market for the Market Shares and the Market Warrants. The price of the Market Shares 
and the Market Warrants after the Offering could vary due to general economic conditions and forecasts, the 
Company’s general business condition and the release of financial information by the Company. Although the 
current intention of the Company is to maintain a listing on the Professional Segment of Euronext Paris for each 
of the Market Shares and the Market Warrants, there can be no assurance that the Company will be able to do 
so in the future. In addition, an active trading market for the Market Shares and the Market Warrants may not 
develop or, if developed, may not be maintained. Investors may be unable to sell their Market Shares and/or 
Market Warrants unless a market can be established and maintained. 

The Market Warrants can only be exercised during the Exercise Period and to the extent a holder has not 
exercised its Market Warrants before the end of the Exercise Period those Market Warrants will lapse without 
value* 

Investors should be aware that the subscription rights attached to the Market Warrants are exercisable only 
during the Exercise Period, with three (3) Market Warrants giving the right to their holder to purchase one (1) 
new Ordinary Share of the Company for an overall exercise price of €11.50 per new Ordinary Share (subject to 
any adjustment in accordance with the terms and conditions set out in the Market Warrants). To the extent a 
holder of Market Warrants has not exercised his/her/its Market Warrants before the end of the Exercise Period 
those Market Warrants will lapse without value. Any Market Warrants not exercised on or before the final 
exercise date for the Market Warrants will lapse without any payment being made to the holders of such Market 
Warrants and will, effectively, result in the loss of the holder’s entire investment in relation to the Market 
Warrants. The market price of the Market Warrants may be volatile and there is a risk that they may become 
valueless.  
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The Company cannot guarantee that after the Initial Business Combination it will consider a transfer from the 
Professional Segment of Euronext Paris to another listing venue and securities issued by the Company may 
therefore be subject to a limited liquidity* 

Depending on the terms and conditions set for the proposed Initial Business Combination and on the 
characteristics of the target company’s shareholder base (including in particular the proportion of retail 
shareholders included therein) if the target company is listed, the Company will use its best efforts to consider 
a transfer of its securities from the Professional Segment of the regulated market of Euronext Paris to one of the 
general segments of the regulated market of Euronext Paris in connection with the completion of such proposed 
Initial Business Combination.  

There can be no guarantee that the then applicable regulations will allow the Company to transfer its securities 
from the Professional Segment of the regulated market of Euronext Paris to one of the general segments of the 
regulated market of Euronext Paris in connection with the completion of such proposed Initial Business 
Combination, or that the Company will meet the then applicable eligibility criteria, or that such a transfer will be 
achieved. In addition, there may be a delay, which may be significant, between the completion of the Initial 
Business Combination and the date upon which the Company would be able to seek or achieve a transfer on 
another listing venue such as the ones mentioned above.  

If the Company’s Ordinary Shares and other securities remain listed on the Professional Segment of Euronext 
Paris after the completion of the Initial Business Combination, taking in account restrictions applicable to non-
Qualified Investors who trade securities on the Professional Segment of Euronext Paris, outstanding securities 
issued by the Company may then be subject to a limited liquidity. 

The Founder has paid €1.87 per Founder Share and, accordingly, Market Shareholders will experience 
immediate and substantial dilution* 

Following the Offering, and assuming exercise in full of the Overallotment Option, the aggregate gross proceeds 
of the issuance of the Founder Shares (including the ordinary shares converted into Founder Shares) and the 
Founder Units amount to €14,924,840, while the gross proceeds from the Offering will amount to (€300,000,000) 
(representing 4.97% of the aggregate gross proceeds received by the Company). The difference between the 
offering price per Market Share (assuming an allocation of the entire purchase price for a Market Share with a 
Market Warrant attached to the Market Share and none to the Market Warrant included in the Market Share 
with a Market Warrant attached) and the “as adjusted” net asset value per Market Share after the Offering leads 
to the dilution of the Market Shareholders upon conversion of the Founder Shares into Ordinary Shares. The fact 
that the Founder Shareholders acquired the Founder Shares at a price of €0.01 per share significantly contributes 
to this dilution. The Founder Shareholders will hold approximately 21% of the Company’s share capital following 
the Offering. Assuming no Ordinary Shares are issued in connection with the Initial Business Combination (other 
than upon conversion of the Market Shares and Founder Shares), that the balance of the Escrow Account 
remains unchanged after the initial deposit following the Offering, and that there will be no Dissenting Market 
Shareholders that exercise their redemption rights, holders of Market Shares will incur a substantial dilution of 
approximately €1.90 per Market Share, or 19.94% (the difference between the as adjusted net asset value per 
Market Share after the Offering (before taking into account the Initial Business Combination) of €8.10, and the 
initial offering price of €10 per Market Share.  

If the Company fails to complete an Initial Business Combination by the Initial Business Completion Date, 
investors will not realize any returns on their investments 

The Company has 24 months (or, in the event a binding combination agreement has been entered into in 
connection wih the Initial Business Combination, the completion of which is subject to conditions precedent, 
such as regulatory or antitrust approvals, thirty (30) months) to realize an Initial Business Combination meeting 
the 80% Minimum Threshold.  If it fails to do so, it will liquidate and distribute the amounts on deposit in the 
Escrow Account, after satisfaction of creditors and payment of liabilities, to its shareholders.  Distributions to 
Market Shareholders will be limited to €10 per Market Share (including return of share capital and liquidation 
surplus), equal to the initial subscription price of the Market Units.  No interest or other amounts will be payable 
to Market Shareholders upon liquidation.  Moreover, the liquidation process could take a substantial amount of 
time, and no interest or other amounts will accrue or be payable in respect of the Market Shares during the time 
needed for this process.  Investors in the Market Shares will not realize any returns on the amounts invested in 
the Market Shares in such circumstances. 
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Dissenting Market Shareholders may not be able to transfer their Market Shares pending redemption 

Market Shareholders who request to have their shares redeemed upon the publication of the IBC Notice must 
comply with the conditions to redemption set forth in the Articles of Association, including having full ownership 
of their Market Shares for a continuous time period between the day the redemption request is sent and the 
redemption date. 
 
If the Initial Business Combination is approved by the Required Majority, the Company will publish an additional 
Notice indicating that the conditions for the Initial Business Combination are met and specifying the date on 
which the redemption of Market Shares held by Dissenting Market Shareholders will occur (no later than thirty 
(30) days after the date of the Notice). Should they wish to be eligible for redemption, such Dissenting Market 
Shareholders will thus be unable to transfer their shares for an undetermined time period between the date of 
the IBC Notice and the effective date of redemption, if any.  

If third parties bring claims against the Company, or if the Company is involved in any insolvency or liquidation 
proceedings the amounts held in the Escrow Account could be reduced and the Market Shareholders could 
receive less than €10 per Market Share 

Although the Company will place substantially all of its cash resources in the Escrow Account, this may not 
protect those funds from third party claims. There is no guarantee that all prospective target companies and/or 
businesses, sellers or service providers appointed by the Company will agree to execute agreements with the 
Company waiving any right, title, interest or claim of any kind in or to any monies held in the Escrow Account, or 
if executed, that this will prevent such parties from making claims against the Escrow Account. The Company 
may also be subject to claims from tax authorities or other public bodies that will not agree to limit their recourse 
against funds held in the Escrow Account. Accordingly, the amounts held in the Escrow Account may be subject 
to claims which would take priority over the claims of the Market Shareholders and, as a result, the per-Market 
Share liquidation amount could be less than €10 due to claims of such creditors. The Founder has committed to 
ensure that the Company benefit from an amount equal to Covered Amount (as defined below) in the event 
(i) the shareholders of the Company approves the liquidation following the Initial Business Combination Deadline or 
(ii) the board of directors decides the redemption of the Market Shares in the absence of Initial Business Combination 
completion on the Initial Business Combination Deadline and as a result of certain claims filed against the Company, 
the amounts held in the Escrow Account which are available for distribution to the Market Shareholders are reduced 
to less than the amounts credited to the Escrow Account following the Offering (the “Covered Amount”). However, 
the Company cannot assure Market Shareholders that the amount received by them per Market Share in such events 
will not be less than €10 if the Founder is unable to satisfy its above-mentionned indemnification obligations or that 
it has no indemnification obligation related to a particular claim. In particular, the Founder’s indemnification 
obligation will only apply to  claims from service providers or potential targets and will not apply to claims by creditors 
that have signed waivers of their rights to receive amounts in the Escrow Account before payment in full of the 
maximum liquidation surplus to Market Shareholders, or to the extent the relevant shortfall is based on a claim by 
the Joint Bookrunners for indemnification or contribution in respect of certain liabilities, including under the U.S. 
Securities Act of 1933, pursuant to the underwriting agreement for the Offering. 

In the event claims are filed against the Company by one or several creditors, the Company will seek to obtain from 
such creditors that they waive all their claimsagainst the Company. There is however no guarantee that the Company 
will be successful in obtaining such waiver. In any insolvency or liquidation proceeding involving the Company, the 
funds held in the Escrow Account will be subject to applicable insolvency and liquidation law, and may be 
included in the Company’s estate and subject to claims of third parties with priority over the claims of the Market 
Shareholders such as the French Treasury or employees. To the extent such claims deplete the Escrow Account, 
Market Shareholders may receive a per-Market Share liquidation amount that is less than €10. 

The Market Warrants are subject to mandatory redemption and therefore the Company may redeem a 
holder’s unexpired Market Warrants prior to their exercise at a time that is disadvantageous to the holder, 
thereby requiring the holder to exercise the Market Warrants to avoid losing their value 

The Market Warrants are subject to mandatory redemption at any time during the Exercise Period, at a price of 
€0.01 per Market Warrant if at any time the volume-weighted average trading price of the Ordinary Shares 
equals or exceeds €18 per Ordinary Share for any period of 20 trading days within a 30 consecutive trading day 
period ending three Business Days before the Company sends the notice of redemption. Following the notice of 
redemption, mandatory redemption of the outstanding Market Warrants could force a holder of Market 
Warrants (i) to exercise its Market Warrants and pay the exercise price therefor at a time when it may be 
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disadvantageous for the holder to do so, (ii) to sell its Market Warrants at the then-current market price when 
he might otherwise wish to hold its Market Warrants or (iii) to accept the above redemption price which, at the 
time the outstanding Market Warrants are called for redemption, is likely to be substantially less than the market 
value of such Market Warrants.   

The outstanding Founder Warrants and Market Warrants will become exercisable in the future, which may 
increase the number of Ordinary Shares and result in further dilution for the current Market Shareholders 

The Founder Warrants and the Market Warrants will become exercisable as from the Initial Business 
Combination Completion Date. To the extent that all outstanding Founder Warrants and Market Warrants were 
exercised and based on an Ordinary Share price of €11.50, the Company would increase by 10,495,333 Ordinary 
Shares the total aggregate number of Ordinary Shares resulting from the conversion of the Market Shares, 
diluting the existing Market Shareholders whose Market Shares were converted into Ordinary Shares. 
Alternatively, Market Shareholders who do not exercise their Market Warrants or who sell their Market 
Warrants could experience additional dilution resulting from the exercise of Founder Warrants and Market 
Warrants.  

Market Shareholders may not be able to realize returns on their investment in Market Shares and Market 
Warrants within a period that they would consider to be reasonable 

Investments in Market Shares and Market Warrants may be relatively illiquid. There may be a limited number of 
shareholders and holders of Market Warrants and this factor, together with the number of Market Shares and 
Market Warrants to be issued pursuant to the Offering, may contribute both to infrequent trading in the Market 
Shares and Market Warrants on the Professional Segment of the regulated market of Euronext Paris and to 
volatile price movements of Market Shares and Market Warrants. The Market Shareholders should not expect 
that they will necessarily be able to realize their investment in Market Shares and Market Warrants within a 
period that they would regard as reasonable. Accordingly, the Market Shares and Market Warrants may not be 
suitable for short-term investment. Listing should not be taken as implying that there will be an active trading 
market for the Market Shares and Market Warrants. Even if an active trading market develops, the market price 
for the Market Shares and Market Warrants may fall below the placing price. 

Dividend payments are not guaranteed, and the Company will not pay dividends prior to the Initial Business 
Combination 

The Company will not pay cash dividends prior to the completion of the Initial Business Combination. After 
completion of such Initial Business Combination, to the extent the Company intends to pay dividends, it will pay 
such dividends at such times (if any) and in such amounts (if any) as the ordinary general meeting of the 
shareholders determines appropriate and in accordance with applicable law, but expects to be principally reliant 
upon dividends received on shares held by it in any operating subsidiaries in order to do so. Payments of such 
dividends will be dependent on the availability of any dividends or other distributions from such subsidiaries. 
The Company cannot therefore give any assurance that it will be able to pay dividends going forward or as to 
the amount of such dividends, if any. 

RISKS RELATING TO TAXATION 

The Initial Business Combination may result in adverse tax consequences for Market Shareholders which may 
differ depending on their status and residence. Similarly, investors may suffer adverse tax consequences in 
connection with acquiring, owning and disposing of the Company’s Units, Market Shares and/or Market 
Warrants. For all of them, there can be no assurance that the Company will be able to make returns in a tax-
efficient manner. In addition, changes in tax law may reduce any net returns. 

The tax consequences in connection with acquiring, owning and disposing of the Units, Market Shares and/or 
Market Warrants may differ from the tax consequences in connection with acquiring, owning and disposing of 
securities in other entities and may differ depending on an investor’s particular circumstances including, without 
limitation, where investors are tax resident. Such tax consequences could be materially adverse to investors and 
investors should seek their own tax advice about the tax consequences in connection with acquiring, owning and 
disposing of the Units, Market Shares and/or Market Warrants, including, without limitation, the tax 
consequences in connection with the redemption of the Shares or Warrants or the liquidation of the Company 
and whether any payments received in connection with a redemption or liquidation would be taxable. 
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To the extent that the assets, company or business which the Company acquires as part of the Initial Business 
Combination (or further acquisitions) is or are established outside France, it is possible that any return the 
Company receives from it may be reduced by irrecoverable foreign withholding or other local taxes and this may 
reduce any net return derived from a shareholding in the Company by the Market Shareholders and/or the 
holders of Units or Market Warrants.  

RISKS SPECIFIC TO INVESTORS IN THE UNITED STATES 

There will be no public offering of Market Shares or Market Warrants in the United States nor will the Market 
Shareholders or the holders of the Market Warrants be entitled to protections normally afforded to investors 
of “blank check” companies in an offering pursuant to Rule 419 under the Securities Act 

Since the net proceeds of the Offering, together with the funds raised through the subscription for the Founder 
Units, are intended to be used to complete the Initial Business Combination, the Company may be deemed to 
be a “blank check” company under the United States securities laws. However, because there will be no offer to 
the public of the Market Shares nor the Market Warrants in the United States and no registration of the Market 
Shares nor the Market Warrants under the Securities Act, the Company is not subject to rules promulgated by 
the SEC to protect investors in blank check companies, such as Rule 419 under the Securities Act, or the 
requirements of U.S. stock exchanges for special purpose acquisition companies listed in the United States. 
Accordingly, no prospective investor will be afforded the benefits or protections of those rules. Among other 
things, this means the Company’s Market Shares and Market Warrants will be immediately tradable, the 
Company will have a longer period of time to complete the Initial Business Combination than do companies 
subject to Rule 419, it will not be required to deposit the net proceeds into a deposit account (although it will 
choose to do so) or other segregated account and it will not be required to provide investors with an option in 
the future to require the Company to return such Market Shareholders’ investment in the Company. 

The Company may be a passive foreign investment company, or “PFIC,” which could result in adverse United 
States federal income tax consequences to U.S. investors 

If the Company is a PFIC for any taxable year (or portion thereof) that is included in the holding period of a U.S. 
Holder’s (as defined in the section of this Prospectus captioned “Taxation—Certain U.S. Federal Tax 
Considerations”) Market Shares, Market Warrants or Ordinary Shares, the U.S. Holder may be subject to adverse 
U.S. federal income tax consequences and may be subject to additional reporting requirements. The Company’s 
PFIC status for its current and subsequent taxable years may depend on whether it qualifies for the PFIC start-
up exception (see the section of this Prospectus captioned “Taxation—Certain U.S. Federal Tax Considerations—
Passive Foreign Investment Company Considerations”). The application of the start-up exception is subject to 
uncertainty, and there cannot be any assurance that the Company will qualify for the start-up exception. 
Accordingly, there can be no assurances with respect to the Company’s status as a PFIC for its current taxable 
year or any subsequent taxable year. Moreover, the Company’s actual PFIC status for any taxable year will not 
be determinable until after the end of such taxable year (and, in the case of the start-up exception, potentially 
not until after the two taxable years following the Company’s current taxable year). 

The adverse U.S. federal income tax consequences of a company’s PFIC status may be mitigated with respect to 
its shares if a U.S. investor is eligible to, and timely makes, an election to treat the company as a “qualified 
electing fund” (“QEF”). In order to comply with the requirements of a QEF election, a U.S. Holder must receive 
certain information from the Company. The Company does not currently intend to provide information sufficient 
to make a QEF election, however. 

The Company urges U.S. investors to consult their own tax advisors regarding the possible application of the PFIC 
rules. For a more detailed explanation of the tax consequences of PFIC classification to U.S. Holders, see the 
section of this Prospectus captioned “Taxation— Certain U.S. Federal Tax Considerations—Passive Foreign 
Investment Company Considerations”. 

The Company is not, and does not intend to become, registered in the U.S. as an investment company under 
the U.S. Investment Company Act and the Market Shareholders will not be entitled to the protections of the 
U.S. Investment Company Act and the Market Shares and the Market Warrants are subject to certain transfer 
restrictions 

The Company has not been and does not intend to be registered in the United States as an investment company 
under the U.S. Investment Company Act. The U.S. Investment Company Act provides certain protections to 
investors and imposes certain restrictions on companies that are registered as investment companies. As the 
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Company is not so registered and does not plan to be registered, none of these protections or restrictions is or 
will be applicable to the Company. 

A prospective investor’s ability to invest in the Market Shares and the Market Warrants or to transfer any 
Market Shares and Market Warrants that it holds may be limited by certain ERISA, U.S. Tax Code and other 
considerations 

The Company will use commercially reasonable efforts to restrict the ownership and holding of the Units, Market 
Shares and Market Warrants so that none of the Company’s assets will constitute “plan assets” under the U.S. 
Plan Assets Regulations. The Company intends to impose such restrictions based on actual or deemed 
representations. If the Company’s assets were deemed to be plan assets of an ERISA Plan (as defined in “Certain 
ERISA Considerations”) and the Company did not qualify as an “operating company” or the equity interests of 
the Company were neither “publicly-offered securities” nor securities issued by an investment company 
registered under the U.S. Investment Company Act, each within the meaning of the U.S. Plan Asset Regulations, 
then: (i) the prudence and other fiduciary responsibility standards of ERISA would apply to assets of the 
Company; and (ii) certain transactions, including transactions that the Company may enter into, or may have 
entered into, in the ordinary course of business might constitute or result in non-exempt prohibited transactions 
under Section 406 of ERISA or Section 4975 of the U.S. Tax Code and might have to be rescinded. A non-exempt 
prohibited transaction, in addition to imposing potential liability on fiduciaries of the ERISA Plan, may also result 
in the imposition of an excise tax on “parties in interest” (as defined in ERISA) or “disqualified persons” (as 
defined in the U.S. Tax Code), with whom the ERISA Plan engages in the transaction. Governmental plans, certain 
church plans and non-U.S. plans, while not subject to Part 4 of Subtitle B of Title I of ERISA, Section 4975 of the 
U.S. Tax Code, or the U.S. Plan Asset Regulations, may nevertheless be subject to other state, local, non-U.S. or 
other regulations that have similar effect.  

See “Notice to Prospective Investors in the United States”, “Certain ERISA Considerations” and “Taxation–Certain 
U.S. Federal Tax Considerations” for a more detailed description of certain ERISA, U.S. Tax Code and other 
considerations. However, the procedures described therein may not be effective in avoiding characterization of 
the Company’s assets as “plan assets” under the U.S. Plan Asset Regulations and, as a result, the Company may 
suffer the consequences described above. 

The ability of United States Market Shareholders and United States Market Warrants Holders to bring actions 
or enforce judgments against the Company or the Members of the Board of Directors may be limited 

The ability of U.S. Market Shareholders and U.S. Market Warrant Holders to bring an action or to enforce their 
rights against the Company based on the U.S. federal or state securities laws may be limited. The Company is a 
limited liability company (société anonyme) incorporated in France. The rights of the holders of Market Shares 
and Market Warrants are governed by French law. These rights may differ from the rights of shareholders and/or 
holders of warrants in U.S. corporations. A Foreign Market Shareholder or Foreign Market Warrants Holder may 
not be able to enforce a judgment against some or all of the members of the Board of Directors. All members of 
the Board of Directors are residents of France. Consequently, it may not be possible for a Foreign Market 
Shareholder or Foreign Market Warrants Holder to effect service of process upon the members of the Board of 
Directors in the United States, or to enforce against the members of the Board of Directors judgments of courts 
of the United States based on civil liabilities under that country’s securities laws. There can be no assurance that 
a U.S. Market Shareholder or U.S. Warrant Holder will be able to enforce any judgments in civil and commercial 
matters or any judgments under the U.S. federal or state securities laws against the members of the Board of 
Directors who are residents of France or countries other than those in which judgment is made. In addition, 
French courts might not impose civil liability on the members of the Board of Directors in any original action 
based solely on U.S. federal or state securities laws brought against the Company or the members of the Board 
of Directors in a court of competent jurisdiction in France. 
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GENERAL CAUTIONARY NOTE 

Forward looking statements 

This Prospectus contains forward-looking statements. The forward-looking statements include, but are not limited 
to, statements regarding the Company’s or the Board of Directors’ expectations, hopes, beliefs, intentions or 
strategies regarding the future. In addition, any statement that refers to projections, forecasts or other 
characterizations of future events or circumstances, including any underlying assumptions, are forward-looking 
statements. The words “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “might”, 
“plan”, “possible”, “potential”, “predict”, “project”, “seek”, “should”, “would” and similar expressions, or in each 
case their negatives, may identify forward-looking statements, but the absence of these words does not mean that 
a statement is not forward-looking. 

Forward-looking statements are based on the current expectations and assumptions regarding the Initial Business 
Combination, the business, the economy and other future conditions of the Company. Because forward-looking 
statements relate to the future, by their nature, they are subject to inherent uncertainties, risks and changes in 
circumstances that are difficult to predict. Forward-looking statements are not guarantees of future performance 
and the Company’s actual financial condition, actual results of operations and cash flows, and the development of 
the industry(ies) in which it operates or will operate, may differ materially from those made in or suggested by the 
forward-looking statements contained in this Prospectus. In addition, even if the Company’s financial condition, 
results of operations and cash flows, and the development of the industry(ies) in which it operates or will operate, 
are consistent with the forward-looking statements contained in this Prospectus, those results or developments may 
not be indicative of results or developments in subsequent periods. 

Risk factors 

Important factors that could cause actual results to differ materially from those in the forward-looking statements 
include regional, national or global political, economic, business, competitive, market and regulatory conditions as 
well as, but not limited to, the following:  

 Potential risks relating to the Company depending on the Founder for essential services and the Founder 
potentially competing with the Company for business combination opportunities; 

 Potential risks related to the Company’s status as a newly formed company with no operating history, 
including the fact that investors will have no basis on which to evaluate the Company’s ability to achieve its 
business objective; 

 Potential risks relating to the Company’s search for the Initial Business Combination, including the fact that it 
might not be able to identify target companies and/or businesses and to consummate the Initial Business 
Combination, and that the Company might erroneously estimate the value of the target(s) or underestimate 
its liabilities; 

 Potential risks relating to the sufficiency of funds in the Escrow Account to pay the Company’s operating 
expenses as an insufficiency could result in the Market Shareholders receiving less upon a liquidation; 

 Potential risks relating to a potential need to arrange for third party financing, as the Company cannot assure 
that it will be able to obtain such financing; 

 Potential risks relating to investments in companies and businesses in the five target sectors and to general 
economic conditions; 

 Potential risks relating to the Market Shares and the Market Warrants, as there has been no prior public 
market for such securities, and a market for them might not develop despite their being listed on the 
Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris; 

 Potential risks relating to the Company’s capital structure, as the potential dilution resulting from the exercise 
of the outstanding Market Warrants and Founder Warrants might have an impact on the market price of the 
Market Shares and make it more complicated to complete the Initial Business Combination; and 

 Potential risks relating to taxation. 

This list of factors that may affect future performance and the accuracy of forward-looking statements is illustrative, 
but by no means exhaustive, and should be read in conjunction with other factors that are included in this 
Prospectus. See “Risk Factors” beginning on page 9 of this Prospectus. Should one or more of these risks materialize, 
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or should any underlying assumptions prove to be incorrect, the Company’s actual financial condition, cash flows or 
results of operations could differ materially from what is described herein as anticipated, believed, estimated or 
expected. All forward-looking statements should be evaluated in light of their inherent uncertainty. 

Any forward-looking statement made by the Company in this Prospectus speaks only as of the date of this Prospectus 
and is expressly qualified in its entirety by these cautionary statements.  
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USE OF PROCEEDS 

The Company is offering 27,500,000 Units at an offering price of €10 per Unit.   In addition, the Company has 
granted to the Stabilizing Manager, on behalf of the Joint Bookrunners, an option to purchase up to 2,500,000 
Units at a price of €10 per Unit, solely to cover overallotments and stabilization activities (the “Overallotment 
Units”).  The Offering thus includes a maximum of 30,000,000 Units at an offering price of €10 per Unit.  

The gross proceeds from the Offering (a part of which will correspond to the estimated deferred underwriting 
commissions, as explained below) will be deposited in the Escrow Account. The gross proceeds from the 
Overallotment Units will be deposited on the Escrow Account after the end of the Stabilization Period, once the 
final amount of Overallotment Units purchased by the Stabilizing Manager pursuant to the Overallotment Option 
has been determined. Part of the net proceeds from the issuance of the Founder Units will be deposited in the 
Escrow Account, to cover any negative interest (up to a (0.5%) negative interest rate) (the “Negative Interest”). 
The net proceeds from the issuance of the Founder’s Units, less the Negative Interest, will be used in priority to 
pay all fees, costs and expenses incurred in connection with the Offering (except the estimated deferred 
underwriting commissions), and the balance, estimated to €3,593,000, will be used by the Company to fund its 
initial working capital (the “Initial Working Capital Allowance”).  If the Overallotment Option is not exercised (or 
is partially exercised), a proportionate amount of the net proceeds from the issuance of the Founder’s Units will 
be used to repurchase a proportionate number of Founder’s Units. 

If an Initial Business Combination takes place, the Company will likely use substantially all the amounts held in 
the Escrow Account in order to (i) redeem the Market Shares held by Dissenting Market Shareholders, subject 
to the conditions set forth in its Articles of Association (as described under “Description of the Securities–Market 
Shares–Redemption of Market Shares by the Company”) and (ii) pay the seller(s) of the target company(ies) and/or 
business(es) with which the Company will complete the Initial Business Combination. In case of completion of 
the Initial Business Combination, the Company will also pay the deferred underwriting commissions to the Joint 
Bookrunners in accordance with the provisions of the Underwriting Agreement. Any balance thereafter will be 
released to the Company and may be used to finance the activities of the combined entities. 

The Company estimates that the net proceeds of the Offering, in addition to the funds it will receive from the 
subscription of Founder Units by the Founder, will be as set forth in the following table (assuming no exercise of 
the Overallotment Option).  

Gross proceeds (€, except percentages)(1) (€, except percentages)(2) 

Gross proceeds from Units offered in the Offering 275,000,000 300,000,000 

Gross proceeds from Founder Units issued to the 
Founder(3) 

14,040,000 14,860,000 

Total gross proceeds from the Offering and the issuance 
of the Founder Units 

289,040,000 314,860,000 

Offering expenses    

Underwriting commissions, including deferred 
commissions 

15,125,000 16,500,000 

Legal and accounting fees and expenses in connection 
with the Offering 

1,345,000 1,345,000 

Euronext Paris’ fees 152,000 162,000 

Total Offering expenses 16,622,000 18,007,000 

Net proceeds from the Offering, the issuance of the 
Founder Units 

272,418,000 296,853,000 

Initial Working Capital Allowance(4) 3,603,000 3,593,000 

Net proceeds from the Offering and the issuance of the 
Founder Units held in Escrow Account 

268,815,000 293,260,000 

Deferred underwriting commissions held in Escrow 
Account(5) 

9,625,000 10,500,000 
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Total proceeds held in Escrow Account(6) 278,440,000 303,760,000 

Percentage of gross proceeds from Units offered through 
the Offering 101.25% 101.25% 

Notes:  

(1) Assuming no exercise of the Overallotment Option. 

(2) Assuming exercise in full of the Overallotment Option.  

(3) Including Founder Units issued to cover any negative interest (up to a (0.5%) negative interest rate) to be paid by the Company to the 
Escrow Agent on the net proceeds from the Offering held on the Escrow Account (the “Negative Interest”). 

(4) Following the Listing Date, the Company will have available the indicated amount that will constitute its Initial Working Capital 
Allowance. The Company believes that this amount will be sufficient to fund its working capital and pay its costs and expenses during 
the period after the Listing Date and prior to the completion of the Initial Business Combination, which may include administrative 
services, regulatory fees, director and officer liability insurance premiums, auditing fees, expenses incurred in structuring, negotiating 
and documenting the Initial Business Combination, legal and accounting due diligence and other expenses incurred in identifying 
potential target companies and businesses for the Initial Business Combination. A portion of the Initial Working Capital Allowance, if 
any, may also be used to pay Offering expenses that exceed the amounts shown in the Use of Proceeds table, if any. These funds also 
will be used to reimburse the members of the Company’s Board of Directors, the Managing Director, and the Founder for any out-of-
pocket expenses reasonably incurred by them in connection with activities on behalf of the Company, such as identifying potential 
target companies and/or businesses and performing due diligence on any contemplated Initial Business Combination. The Company 
does not anticipate any change in its intended use of funds, other than fluctuations within the current categories of allocated 
expenses, which fluctuations, to the extent they exceed current estimates for any specific category of expenses, would be deducted 
from the amounts that the Company has reserved for miscellaneous expenses and reserves. 

(5) The Joint Bookrunners have agreed to defer part of their underwriting commissions. Pursuant to the Underwriting Agreement, the 
payment of the deferred underwriting commissions will be made by the Company within thirty calendar days from the Initial Business 
Combination Completion Date, from the amount deposited in and released from the Escrow Account. No deferred underwriting 
commission will be paid to the Joint Bookrunners if no Initial Business Combination is completed on the Initial Business Combination 
Deadline at the latest. The Joint Bookrunners will not be entitled to any interest accrued on the deferred underwriting commissions. 

(6) The proceeds held in the Escrow Account amount to €10 per Unit, which is equal to 100% of the Unit offering price. 

In accordance with the provisions of the Escrow Agreement to be entered into by the Company, the amounts 
deposited into the escrow account (the “Escrow Account”) opened by the Company will be deposited to BNP 
Paribas (with the possibility for the Company to transfer the amounts to another escrow account opened with 
another bank or institution). For more details on the Escrow Account, please see “Material Contracts—Escrow 
Agreement.” 

In case of release in connection with the completion of an Initial Business Combination that has been approved 
by the Required Majority, the outstanding amounts held in the Escrow Account will be entirely released to the 
Company prior to the completion of the Initial Business Combination and will be used in priority for the following 
purposes (i) to pay the consideration for the Initial Business Combination, (ii) to pay income taxes on interest 
income earned on the amounts held in the Escrow Account, if any, as well as fees and expenses associated with 
the Escrow Account, and (iii) to pay deferred underwriting commissions. The balance of the funds so released, if 
any, will be available to the Company and will, along with any other net proceeds not expended, be used as 
working capital to finance the operations of the combined or acquired target companies and/or businesses. Such 
funds could also be used to repay any operating expenses, including those incurred by the Managing Director 
and the members of the Board of Directors, or finders’ fees which the Company incurs prior to the completion 
of the Initial Business Combination, if the funds available to the Company outside of the Escrow Account are 
insufficient to cover such expenses. 

The Company expects that due diligence of prospective target companies and/or businesses will be monitored 
or performed by the Managing Director and the members of its Board of Directors, with assistance from 
employees of the Founder pursuant to the services agreement described under “Related-Party Transactions”, 
and using the Initial Working Capital Allowance. Additionally, the Company may engage market research firms 
and/or third party consultants. As of the date of this Prospectus, it is contemplated that the Managing Director 
and the members of the Company’s Board of Directors will be solely entitled to the compensation described 
under “Management—Compensation and benefits of Management” and to the reimbursement of any reasonable 
out-of-pocket expenses incurred in connection with activities on behalf of the Company, such as identifying 
potential target companies and/or businesses and performing due diligence on any contemplated Initial Business 
Combination. However, and though no agreement has been entered into nor any decision has been made by the 
Company in this respect, the Board of Directors may decide to grant exceptional compensation to the Managing 
Director or to one of its members in connection with the completion of the Initial Business Combination (which will 
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be disclosed in the IBC Notice, if available). For more details, please see “Management—Compensation and benefits 
of Management.” 

Simultaneously with the completion of the Initial Business Combination, the Company may reserve the right to 
buy back Market Shares held by the Market Shareholders other than Dissenting Market Shareholders in a public 
buy back offer (offre publique de rachat) followed by their cancellation in a share capital decrease not caused by 
losses, to be implemented pursuant to Articles L. 225-204 and L. 225-207 of the French Code de commerce and 
Article 233-1, 5° of the AMF General Regulations (Règlement général de l’AMF). In such a case, the offered 
redemption price per Market Share would be equal to the redemption price of a Market Share held by a 
Dissenting Market Shareholder, as determined in accordance with the Articles of Association (see Description of 
the Securities—Market Shares—Redemption of Market Shares by the Company”). In addition, the Founder would 
commit not to tender their Shares to such public buy-back offer launched by the Company. 

A Market Shareholder will only be entitled to receive funds held in the Escrow Account (i) if its Market Shares 
are redeemed by the Company to the extent such Market Shareholder is a Dissenting Market Shareholder and 
the conditions for such redemption set forth in the Articles of Association are met, as further described in 
“Description of the Securities—Market Shares—Redemption of Market Shares by the Company”, or (ii) to the 
extent that the Company fails to complete an Initial Business Combination at the latest on the Initial Business 
Combination Deadline and is subsequently liquidated, as described in “—Failure to complete the Initial Business 
Combination”. In no other circumstances will a Market Shareholder have any right or interest of any kind to or 
in the amounts held in the Escrow Account. 

Failure to complete the Initial Business Combination 

The absence of completion of the Initial Business Combination on the Initial Business Combination Deadline shall 
constitute a Liquidation Event. 

In accordance with its Articles of Association, and consistent with paragraph III of Article L. 228-12 of the French 
Code de commerce, if no Initial Business Combination is completed on the Initial Business Combination Deadline, 
the Company may, within eight (8) days of the Initial Business Combination Deadline, issue a press release 
announcing its intention to redeem all the Market Shares, and the date of such redemption.  The Market Shares 
will in this case be redeemed on the date indicated therein, at a price of €10 per Market Share. 

Notwithstanding the above, in accordance with its Articles of Association, the Company shall be dissolved within 
three (3) months from the Initial Business Combination Deadline if no Initial Business Combination was 
completed at the latest on the Initial Business Combination Deadline.  

In case of occurrence of such a Liquidation Event, the Joint Bookrunners will not receive any deferred 
underwriting commissions and the amount held in the Escrow Account which corresponds to the estimated 
deferred underwriting commissions will become part of the liquidation proceeds to be distributed in accordance 
with the Liquidation Waterfall (as such term is defined below). 

In the event of liquidation of the Company in the absence of Initial Business Combination at the latest on the 
Business Combination Deadline, the distribution of the Company’s assets and the allocation of the liquidation 
surplus shall be completed, after payment of the Company’s creditors and settlement of its liabilities, in 
accordance with the rights of the Founder Shares and the Market Shares (to the extent they have not been 
previously redeemed) and according to the following order of priority (the “Liquidation Waterfall”): 

1. The repayment of the nominal value (€0.01) of each outstanding Market Share; 

2. The repayment of the nominal value (€0.01) of each Founder Share; 

3. The distribution of the liquidation surplus in equal parts between outstanding Market Shares up to a 
maximum amount per Market Share equal to the issue premium (excluding nominal value) included in the 
subscription price per Market Share set on the initial issuance of Market Shares (i.e., €9.99);  

4. The repayment of the subscription price (€0.01) of each Forward Purchase Warrant; and 

5. The distribution, if any, of the liquidation surplus balance in equal parts between the Founder Shares. 

The amounts held in the Escrow Account at the time of the Liquidation Event may be subject to claims which 
would take priority over the claims of the Market Shareholders and, as a result, the per-Market Share liquidation 
price could be less than the initial amount per-Market Share held in the Escrow Account (see “Risk Factors—If 
third parties bring claims against the Company, or if the Company is involved in any insolvency or liquidation 
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proceedings the amounts held in the Escrow Account could be reduced and the Market Shareholders could receive 
less than €10 per Market Share”).  

In the event (i) the Shareholders of the Company approve the liquidation following the Initial Business Combination 
Deadline or (ii) the board of directors decides the redemption of the Market Shares in the absence of Initial Business 
Combination completion on the Initial Business Combination Deadline, according to the terms and conditions of the 
Market Shares and that the amounts held in the Escrow Account which are available for distribution to the Market 
Shareholders are reduced to less than the amounts credited to the Escrow Account following the Offering (the 
“Covered Amount”) as a result of claims filed against the Company (except claims by creditors that have signed 
waivers of their rights to receive amounts in the Escrow Account before payment in full of the maximum liquidation 
surplus to Market Shareholders, or to the extent the relevant shortfall is based on a claim by the Joint Bookrunners 
for indemnification or contribution in respect of certain liabilities, including under the U.S. Securities Act of 1933, 
pursuant to the underwriting agreement for the Offering), the Founder commits to ensure that the Company benefit 
from an amount equal to the Covered Amount. 

There will be no distribution of proceeds or otherwise, from the Escrow Account with respect to any of the 
Founder Warrants or the Market Warrants, and all such Founder Warrants and Market Warrants will 
automatically lapse without value upon occurrence of the Liquidation Event.   
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DIVIDEND POLICY 

The Company has not paid any dividends on its ordinary shares to date and will not pay any dividends prior to 
the completion of the Initial Business Combination.  

After the completion of the Initial Business Combination, the payment of dividends by the Company will be 
subject to the availability of distributable profits, premium or reserves. Such availability will depend on the 
Company’s revenues and earnings, if any, its capital requirements and its general financial condition and whether 
the Company will be solvent immediately after payment of any such dividend. Payment of such dividends, if any, 
will be proposed by the Company’s Board of Directors (Conseil d’Administration) to the ordinary general meeting 
of Shareholders, which will have the final vote as to whether a dividend will be paid or not, in accordance with 
French laws and regulations and the Articles of Association. Dividends that are not claimed within five (5) years 
after having been declared will be transferred to the French State as required by French law. 

Further, any credit agreements that the Company may enter into in connection with the financing of the Initial 
Business Combination may restrict or prohibit payment of dividends by the Company. 
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SELECTED FINANCIAL DATA 

The following table sets forth selected historical financial data, which is derived from the Company’s audited 
2021 financial statements prepared in accordance with , which are included Appendix 1 of this Prospectus. 

This selected historical financial data should be read in conjunction with, and is qualified in its entirety by 
reference to, the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations”, as well as with the financial statements mentioned above and the related notes thereto. 

As the Company was recently incorporated (30 April 2021), it has not conducted any operations prior to the date 
of this Prospectus other than organizational activities and preparation of the Offering and of this Prospectus, 
and it has not recorded any material revenues, profits or cash flow. The Company’s financial year ends on 31 
December.  The following table sets forth information from the balance sheet of the Company, dated as of 30 
April 2021, on an actual basis and “as adjusted” for the issuance of the Offering and the issuance of the Founder 
Units, and the application of the net proceeds thereof as provided in this Prospectus. 

 

Balance sheet 
 

 As of 30 April 2021 As adjusted(1) 

 In thousands of euros 
Total assets 921 308,402 
Total equity 35 307,516 
Net financial debt (long term debt plus short term debt minus cash and cash equivalents) (37) (307,518) 
Current liabilities and other 886 886 
Funds in Escrow Account - 303,760 

(1) Assuming exercise in full of the Overallotment Option. 

The “as adjusted” information gives effect to: 

 the exercise in full of the Overallotment Option; 

 the sale of the Units in this Offering including the receipt of the related gross proceeds; 

 the receipt of €14,860,000 from the reserved issuance of the Founder Units;  

 the payment of the estimated expenses of this Offering, excluding up to €10,500,000 of deferred commissions 
(see below);  

 the release of the amount of the fully paid-up share capital of €37,000 on the current bank account of the 
Company on 27 April 2021; and 

 the share capital increase of the Company of €33,800 fully paid-up on 26 May 2021 by the Founder and the 
Managing Director; 

 the buy-back by the Company of a portion of Founder Shares for the purposes of calibrating the number of 
Founder Shares post Offering; 

 the completion of the Offering with €6,000,000 euros payable as settlement of the Offering; 

 in the event of completion of the Initial Business Combination, deferred underwriting commissions in an 
amount of €10,500,000 payable upon completion of the Initial Business Combination. 

Except as set forth above, there has been no significant change in the Company’s financial position since the 
date of the balance sheet.  
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DILUTION 

Diluted pro forma net asset value calculation 

The diluted pro forma net asset value calculation is set out below to illustrate the potential dilutive effect of 
(i) the Offering, (ii) the redemption of fifty per cent the Market Shares, which represents an example for 
presentation purposes only, and (iii) the deferred underwriting commissions.  
 
The difference between (i) the Offering price per Market Share, assuming no value is attributed to the Market 
Warrants that the Company is offering in the Offering and to the Founder Warrants, and (ii) the diluted pro forma 
net asset value per Market Share after the Offering, constitutes the potential dilution to investors in the Offering. 

Such calculation does not reflect any value or any dilutive effect associated with the exercise of the Market 
Warrants or of the Founder Warrants. The net asset value per Share is determined by dividing the Company’s 
pro forma net asset value, which is the Company’s total assets less total liabilities (including the value of any 
Shares that may be redeemed with cash), by the number of Shares outstanding. 

At 30 April  2021, the net asset value of the Company was €37,000, or approximately €0.01 per Share. After 
giving effect to the share capital increase of 26 May 2021 of €33,800 subscribed by the Founder 
Shareholders, the sale of 30,000,000 Market Shares in the Offering, the reserved issuance of 1,486,000 
Founder Units, and the deduction of the total underwriting commissions, assuming the Initial Business 
Combination has not yet been completed and the redemption of 50% of the Market Shares, and the total 
estimated expenses of the Offering, the Company’s pro forma diluted net asset value at 2nd June 2021 
would have been €156,917,840 or €6.55 per Share, representing as of the date of this Prospectus (i) an 
immediate increase in net asset value of €4.67 per Share to the Founder Shares and (ii) an immediate 
dilution of €3.45 or 34.54% per Share to the Market Shares.  
 
The following table illustrates the dilution to the Market Shareholders on a per Market Share basis, where 
no value is attributed to the Market Warrants and to the Founder Warrants: 

 
 

Shares purchased(1) Total consideration(1)(2) Average price per Share 
(€) 

 Number Percentage Amount Percentage  

Founder Shares(3) 7,970,000 20.99% 14,924,840 4.74% 1.87 

Market Shares 30,000,000 77.01% 30,000,000 95.26% 10.00 

Total 37,970,000 100% 314,924,840 100.0%  

(1) Assuming (i) exercise in full of the Overallotment Option (ii) allocation in full of the order of the Founder in the Offering, who has advised the Company 
that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of Market Units this order is 
subject to reduction in case of over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment in  the  
placement) and assuming it will not purchase Market Shares and/or Market Warrants, whether on or off-market, following the Offering until the Initial 
Business Combination and (iii) buy-back by the Company of a portion of Founder Shares for the purposes of calibrating the number of Founder Shares 
post Offering. 

(2) The figures set out in the column Total Consideration comprise the consideration paid in respect of the Market Shares and Founder Units and the 
conversion of the ordinary shares held by the Founder into Founder Shares. 

(3) Founder Shares are held by the Founder and Mr Amir Nahai (the Managing Director). 

 

The diluted pro forma net asset value per Share after the Offering is calculated as follows, assuming exercise 
in full of the Overallotment Option: 

Numerator  

Net asset value before the Offering and the reserved issuance of the Founder Units 70,800 

Plus: Net proceeds from the Offering and the reserved issuance of the Founder Units(1) 307,353,000 

Less: deferred underwriting commissions(2) 10,500,000 

Less: Founder Shares post Greenshoe adjustment 5,960 

Less: Maximum amounts held in the Escrow Account subject to redemption with cash (50% 
of Market Shares x €10 per Market Share) 

140,0000,000 
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Net asset value post Offering after maximum redemption 156,917,840 

Denominator  

Shares outstanding prior to the Offering 7,080,000 

Market Shares offered 30,000,000 

Shares issued in the context of the reserved issuance of the Founder Units  1,486,000 

Less: Founder Shares post Greenshoe adjustment 596,000 

Less: Redemption (50% of Market Shares) 14,000,000 

Shares outstanding post Offering after maximum redemption 23,970,000 

Net asset value per Share(3)  6.55 

Dilution/per Market Share 3.45 

Net asset value increase per Founder Share  4.67 

Dilution/per Market Share (in %) 34.54% 

(1) The calculation assumes the Market Warrants and Founder Warrants are not exercisable as of the date of the calculation, as the Market Warrants and 
Founder Warrants are exercisable as from the Initial Business Combination Completion Date. 

(2) Deferred underwriting commissions of €10,500,000 will be paid to the Joint Bookrunners from the funds held in the Escrow Account upon 
completion of the Initial Business Combination. 

(3) Calculated by dividing net asset value post Offering after maximum redemption by the number of Shares outstanding post Offering and post 
redemption. 

Allocation of the Company’s share capital  

The tables below set forth the allocation of the Company’s share capital (i) prior to the Offering, (ii) following 
the Offering and (iii) following the Initial Business Combination and the redemption of Market Shares held by 
Dissenting Market Shareholders, taking into account the impact of the potential exercise of Founder Warrants 
and/or of Market Warrants: 

 Number of outstanding Shares Approximate percentage of outstanding Shares 

 Before 
Offering 

After 
Offering(1) 

After Initial 
Business 

Combination and 
redemption of 

Market Shares(2) 

Before 
Offering 

After 
Offering(1) 

After Initial 
Business 

Combination and 
redemption of 

Market Shares(2) 

Founder Shareholders(3) 7,080,000 9,970,000 5,997,143 100% 26.26% 29.99% (4) 

Market Shareholders 0 28,000,000 14,000,000 0% 73.74% 70.01% 

Total 7,080,000 37,970,000 19,997,143 100% 100% 100% 

(1) Assuming (i) exercise in full of the Overallotment Option (ii) allocation in full of the order of the Founder in the Offering, who has advised the Company 
that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is 
subject to reduction in case of over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment in  the  
placement) and assuming it will not purchase Market Shares and/or Market Warrants, whether on or off-market, following the Offering until the Initial 
Business Combination and (iii) buy-back by the Company of a portion of Founder Shares for the purposes of calibrating the number of Founder Shares 
post Offering. 

(2) Assuming (i) the redemption of 50% of the Market Shares and no exercise of Market Warrants and Founder Warrants after completion of the Initial 
Business Combination and (ii) no exercise of the Forward Purchase Warrants. Market Shares, other than Market Shares held by Dissenting Market 
Shareholders to be redeemed by the Company, shall be automatically converted into Ordinary Shares upon completion of the Initial Business 
Combination (see “Description of the Securities”).  Founder Shares may be converted into Ordinary Shares at the option of their holder upon completion 
of the Initial Business Combination, and for purposes of this table it is assumed that such conversion occurs immediately upon such completion. 

(3) The Founder and Mr Amir Nahai (the Managing Director).  

(4)   Accor does not intend to hold 30% or more of the share capital of the Company. 

 

Amount and percentage of dilution resulting from the Offering(1) 
 Number of outstanding Shares after Initial Business Combination if no 

Market Shares are redeemed Approximate percentage of outstanding Shares 
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All Founder 
Warrants 

exercised but no 
Market 

Warrants 
exercised 

All Market 
Warrants 

exercised but 
no Founder 
Warrants 
exercised 

All Market 
Warrants and 

Founder 
Warrants 
exercised 

All Market 
Warrants, 
Founder 

Warrants and 
Forward 
Purchase 
Warrants 
exercised 

All Founder 
Warrants 
exercised 

but no 
Market 

Warrants 
exercised 

All Market 
Warrants 
exercised 

but no 
Founder 
Warrants 
exercised 

All Market 
Warrants 

and Founder 
Warrants 
exercised 

All Market 
Warrants, 
Founder 
Warrants 

and Forward 
Purchase 
Warrants 
exercised 

Founder 
Shareholders(2) 

10,465,333 10,636,666 11,131,999 15,992,382 27.21% 22.17% 22.87% 29,99%(3) 

Market 
Shareholders 

28,000,000 37,333,334 37,333,334 37,333,334 72.79% 77.83% 77.03% 70.01% 

Total 38,465,333 47,970,000 48,465,333 53,325,7016 100% 100% 100% 100% 
(1) Assuming (i) the Offering is subscribed in full, (ii) the Overallotment Option is exercised in full, (iii) allocation in full of the order of the Founder in the Offering, who has advised the Company 

that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of 
over subscription of the Offering, in due  proportion with any other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares 
and/or Market Warrants, whether on or off-market, following the Offering until the  Initial Business Combination and (vi) buy-back by the Company of a portion of Founder Shares for 
the purposes of calibrating the number of Founder Shares post Offering. 

(2) The Founderand Mr. Amir Nahai, who are not acting in concert with respect to the Company within the meaning of Article L. 233-10 of the French Code de commerce. Accor shall not be in 
exclusive or de facto control of the Company upon the Offering or the completion of the Initial Business Combination. 

(3) Accor does not intend to hold 30% or more of the share capital of the Company.  

 

 

  

 

 Number of outstanding Shares after Initial Business 
Combination after redemption of Market Shares(*) Approximate percentage of outstanding Shares(*) 

 

All Founder 
Warrants 
exercised 

but no 
Market 

Warrants 
exercised 

(2) 

All Market 
Warrants 
exercised 

but no 
Founder 
Warrants 
exercised  

(2) 

All Market 
Warrants 

and 
Founder 
Warrants 
exercised 

(2) 

All Market 
Warrant, 
Founder 
Warrants 

and 
Forward 
Purchase 
Warrants 
exercised 

(2) 

All Founder 
Warrants 
exercised 

but no 
Market 

Warrants 
exercised 

(2) 

All Market 
Warrants 
exercised 

but no 
Founder 
Warrants 
exercised 

(1) 

All Market 
Warrants 

and 
Founder 
Warrants 
exercised 

(2) 

All Market 
Warrant, 
Founder 
Warrants 

and 
Forward 
Purchase 
Warrants 
exercised 

(2) 

Founder 
Shareholders(1) 

5,997,143 9,995,239 9,995,239 9,995,239 29.99% 29.99% 29.99% 29.99%  

Market 
Shareholders(3) 

14,000,000 23,333,334 23,333,334 23,333,334 70.01% 70.01% 70.01% 70.01% 

Total 19,997,143 33,328,573 33,328,573 33,328,573 100% 100% 100% 100% 

(*)   Assuming (i) the Offering is subscribed in full, (ii) the Overallotment Option is exercised in full, (iii) allocation in full of the order of the Founder in the 
Offering, who has advised the Company that it will participate to the Offering, whether directly or indirectly, for a total amount of €20,000,000 by a 
subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  proportion with any other investor 
receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market Warrants, whether on or off-
market, following the Offering until the  Initial Business Combination and (vi) buy-back by the Company of a portion of Founder Shares for the purposes 
of calibrating the number of Founder Shares post Offering. 

(1) The Founder and Mr. Amir Nahai, who are not acting in concert with respect to the Company within the meaning of Article L. 233-10 of the French 
Code de commerce. Accor shall not be in exclusive or de facto control of the Company upon the Offering or the completion of the Initial Business 
Combination.  

(2) Assuming no issuance of additional securities by the Company in connection with the Initial Business Combination. 

(3) Assuming, for illustrative purposes, a redemption of 50% of the Market Shares. 

(4)   Accor does not intend to hold 30% or more of the share capital of the Company.  



 

39 
 

 

Dilutive effect associated with the exercise of the Market Warrants and Founder Warrants  

The following tables reflect the potential dilution associated with the exercise of Market Warrants and Founder 
Warrants, which will become exercisable as from the Initial Business Combination Completion Date. 

Impact of the exercise of Market Warrants and Founder Warrants on the portion of Shareholder’s equity per 
Share: 

 Non diluted basis Diluted basis 

Before Offering €0.01 €0.01 

Post-Offering and before (i) redemption of Market Shares held by Dissenting 
Market Shareholders and (ii) exercise of outstanding Warrants €8.10 €8.83 

Post-Offering, after redemption of Market Shares held by Dissenting Market 
Shareholders and before exercise of outstanding Warrants  €6.55 €8.05 

 

Impact of the exercise of Market Warrants and Founder Warrants on the ownership interest of a Shareholder 
holding 1% of the Company’s share capital: 

 Non diluted basis Diluted basis 

Before Offering 1.00% 1.00% 

Post-Offering and before (i) redemption of Market Shares held by Dissenting 
Market Shareholders and (ii) exercise of outstanding Warrants 

0.17% 0.13% 

Post-Offering, after redemption of Market Shares held by Dissenting Market 
Shareholders and before exercise of outstanding Warrants 

0.27% 0.19% 

Post-Offering, after (i) redemption of Market Shares held by Dissenting Market 
Shareholders and (ii) exercise of all outstanding Warrants - Shareholder exercising 
its Market Warrants 

0.19% 0.19% 
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CAPITALIZATION AND INDEBTEDNESS 

This section should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition 
and Results of Operations”, “Use of Proceeds” and the financial statements of the Company included in Appendix 
1 of this Prospectus. 

Declaration concerning the net working capital 

As the Company was incorporated on 30 April 2021, it has not conducted any operations prior to the date of this 
Prospectus other than organizational activities and preparation of the Offering and of this Prospectus. As of the 
date of this Prospectus, the Company has incurred expenses and liabilities in connection with the above 
activities, but not generated nor received any income. 

As a recently formed company with no income, the Company currently does not have sufficient working capital. 
The Company intends to raise up to €300,000,000 through the Offering (in case of exercise of the Overallotment 
Option).  

A total of approximately €300,000,000 (in case of exercise of the Overallotment Option), equal to the proceeds 
of the Offering, will be transferred to the Company and deposited in the Escrow Account.  

An amount equal to €3,593,000 (in case of exercise of the Overallotment Option), to be deducted from the net 
proceeds of the issuance to the Founder of the Founder Units , will not be deposited in the Escrow Account, but will 
instead constitute the Company’s Initial Working Capital Allowance (see “Use of Proceeds”). 

Unless and until the completion of the Initial Business Combination, no amounts held in the Escrow Account 
will be available for the Company’s use as working capital. Funds deposited in the Escrow Account may only be 
released to the Company in connection with the completion of the Initial Business Combination, a Liquidation 
Event and/or the redemption of the Market Shares. 

The Company will use the Initial Working Capital Allowance, if any, to fund its working capital and for other 
expenses, which may include administrative services, regulatory fees, director and officer liability insurance 
premiums, auditing fees, expenses incurred in structuring, negotiating and documenting the Initial Business 
Combination, legal and accounting due diligence and other expenses incurred in identifying potential target 
companies and/or businesses for the Initial Business Combination. A portion of the Initial Working Capital 
Allowance may also be used to pay Offering expenses that exceed the amounts shown in the Use of Proceeds 
table, if any. These funds also will be used to reimburse the Managing Director, members of the management 
team and the members of the Company’s Board of Directors for any out-of-pocket expenses reasonably incurred 
by them in connection with activities on behalf of the Company, such as identifying potential target companies 
and/or businesses and performing due diligence on any suitable Initial Business Combination. 

In the Company’s opinion, the Initial Working Capital Allowance will be sufficient to pay the costs and expenses 
to which such amounts are allocated.  

In case of completion of the Initial Business Combination, the outstanding amounts held in the Escrow Account 
will be entirely released to the Company immediately prior to such completion. Accordingly, the amounts 
released from the Escrow Account that are not (i) used to pay the consideration for the Initial Business 
Combination and, as applicable, the redemption price of the Market Shares held by Dissenting Market 
Shareholders, (ii) used to pay income taxes on interest income earned on the amounts held in the Escrow 
Account, if any, as well as fees and expenses associated with the Escrow Account, and (iii) used to pay for 
deferred underwriting commissions, will be available to the Company. The Company will therefore have access 
to the amounts held in the Escrow Account and, as applicable, the working capital of the acquired target 
company(ies) and/or business(es), as well as the ability to borrow additional funds, such as a working capital 
revolving debt facility or a longer-term debt facility. The Company believes that these amounts will provide 
access to sufficient working capital on an ongoing basis, although it is impossible to make a definitive 
determination until the Initial Business Combination is actually completed. 

The Company further declares that, taking into account the proceeds from the Offering, the net working capital 
will then be sufficient in its opinion to cover the payment obligations which will become due within the next 
twelve months from the date of this Prospectus. 
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Shareholders’ equity and indebtedness 

The following table sets forth the Company’s capitalization and information concerning the Company’s 
indebtedness as of 30 April 2021, in accordance with paragraph 166 of the Final Report – ESMA Guidelines on 
disclosure requirements under the Prospectus Regulation (ESMA 32-382-1138/paragraph 166 and seq. of March 
4, 2021). 

 
As of 30 April 2021 

In ‘000  

As Adjusted(1) 

in ‘000 

Total current debt (including current portion of non-current debt) 0 0 

• Guaranteed - - 

• Secured - - 

• Unguaranteed / unsecured - - 

Total non-current debt (excluding current portion of non-current debt) 0 0 

• Guaranteed - - 

• Secured - - 

• Unguaranteed / unsecured  - - 

Shareholder equity 35 307,516 

• Share capital 37 380 

• Legal reserve(s) - - 

• Other reserves (2) 307,136 

Total 35 307,516 

 

  As of 30 April 2021  As adjusted(1) 

A Cash 37 307,518 

B Cash equivalents  - - 

C Other current financial assets - - 

D Liquidity (A + B + C) 37 307,518 

E Current financial debt (including debt instruments, but excluding 
current portion of non- current financial debt) 

- - 

F Current portion of non-current financial debt  - - 

G Current financial indebtedness (E + F ) - - 

H Net current financial indebtedness (G - D) (37) (307,518) 

I Non-current financial debt (excluding current portion and debt 
instruments) 

- - 

J Debt instruments - - 

K Non-current trade and other payables - - 

L Non-current financial indebtedness (I + J + K)  0 0 

M Total financial indebtedness (H + L)  (37) (307,518) 

(1) Assuming no exercise of the Overallotment Option and (ii) buy-back by the Company of a portion of Founder Shares, if the Overallotment Option is 
not exercised in full and for the purposes of calibrating the number of Founder Shares post Offering. 

 

The Company’s share capital has been increased from €37 000 to €70,800 on 26 May 2021. 
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As of the Prospectus’ date and except as discussed above and elsewhere in this Prospectus, there have been no 
material changes to the Company’s capitalization and net debt since 30 April 2021. 

The “as adjusted” information gives effect to: 

 the exercise in full of the Overallotment Option; 

 the sale of the Units in this Offering including the receipt of the related gross proceeds; 

 the receipt of €14,860,000 from the reserved issuance of the Founder Units;  

 the payment of the estimated expenses of this Offering, excluding up to €10,500,000 of deferred commissions 
(see below);  

 the release of the amount of the fully paid-up share capital of €37,000 on the current bank account of the 
Company on 27 April 2021; and 

 the share capital increase of the Company of €33,800 fully paid-up on 26 May 2021 by the Founder and the 
Managing Director; 

 the completion of the Offering with €6,000,000 euros payable as settlement of the Offering; 

 in the event of completion of the Initial Business Combination, deferred underwriting commissions in an 
amount of €10,500,000 payable upon completion of the Initial Business Combination. 

There has been no significant change in the Company’s financial position since the date of the financial 
statements. 

The Company has appointed lawyers for the drawing up of the Prospectus, the Underwriting Agreement and 
other legal documentation related to the operations described in the Prospectus, as well as other counsel and 
auditor. The corresponding fees amounts to €1,345,000 .  

Here are the main terms of the mandate of the bankers’ remuneration which will only be paid in case of a positive 
outcome of the projects (assuming exercise in full of the Overallotment Option): 

 If the Offering is completed and fully subscribed:  €6,000,000 payable at settlement of the Offering; 

 If Initial Business Combination is completed, a fee of €10,500,000  payable upon completion of the Initial 
Business Combination. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

Overview  

The Company is a limited liability corporation with a Board of Directors (société anonyme à Conseil d’administration) 
incorporated on 30 April 2021 under French law. The Company was formed for the purpose of acquiring one or more 
operating businesses or companies through a merger, capital stock exchange, share purchase, asset acquisition, 
reorganization or similar transaction (a “Business Combination”). The Company intends to focus on completing an 
initial Business Combination with one or several target companies and/or businesses with principal operations within 
five target sectors (food and beverage, wellness, flexible working, entertainment and events and travel technology) 
that are adjacent to the core hospitality business of the Founder (the “Initial Business Combination”). 

The Company has not and does not expect to engage in substantive negotiations with any target company or 
business until after the Listing Date. The Company will consider completing the Initial Business Combination using 
cash from the net proceeds of (i) the Offering and (ii) the reserved issuance of Founder Units to the Founder. 
Depending on the level of consideration payable in relation to the Initial Business Combination and on the potential 
need for the Company to finance the redemption of the Market Shares held by Dissenting Market Shareholders (see 
“Description of the Securities–Market Shares–Redemption of Market Shares by the Company”), the Company may 
also consider using equity or debt or a combination of cash, equity and debt, which may entail certain risks, as 
described under “Risk Factors.” 

Key Factors Affecting Results of Operations  

As the Company was recently incorporated, it has not conducted any operations prior to the date of this 
Prospectus other than organizational activities, preparation of the Offering and of this Prospectus. Accordingly 
no income has been received by the Company as of the date of this Prospectus. After the Offering, the Company 
will not generate any operating income until completion of the Initial Business Combination. If the amounts held in 
the Escrow Account were entirely invested as soon as they are deposited on such Escrow Account, and based on 
current interest rates, the Company would not expect to generate any interest income on the amounts held in the 
Escrow Account.  

After the completion of the Offering, the Company expects to incur expenses as a result of being a publicly-listed 
company (for legal, financial reporting, accounting and auditing compliance), as well as expenses incurred in 
connection with researching targets, the investigation of target companies and/or businesses and the negotiation, 
drafting and execution of the documents and the preparation of disclosure documents associated with the Initial 
Business Combination. The Company anticipates its expenses to increase substantially after the completion of such 
Initial Business Combination. 

Liquidity and Capital Resources  

The Company’s liquidity needs will be satisfied until the completion of this Offering through receipt of €70,800 from 
the subscription of 7,080,000 ordinary shares of the Company by the Founder and the Managing Director (the 
“Founder Shareholders”).  

The Company estimates that the gross proceeds (assuming no exercise of the Overallotment Option) from the 
Offering of 27,500,000 Units will be €275,000,000.  

The proceeds from the sale of the Founder’s Units will not be deposited in the Escrow Account, and a part of which 
will instead represent the Company’s Initial Working Capital Allowance.  

Assuming full subscription of the Offering (and no exercise of the Overallotment Option), a total amount of 
€9,625,000 of deferred underwriting commissions will be held in the Escrow Account. 

The amounts deposited in the Escrow Account will originally be deposited with the Escrow Agent. (see “Material 
Contracts—Escrow Agreement”).  

Subject to amounts payable by the Company in connection with the redemption of the Market Shares held by 
Dissenting Market Shareholders, the Company intends to use substantially all of the amounts held in the Escrow 
Account to complete the Initial Business Combination, including identifying and evaluating prospective target 
companies and/or businesses, selecting target companies and/or businesses, and structuring, negotiating and 
consummating the Initial Business Combination. To the extent not used to (i) meet the purchase price of the Initial 
Business Combination, (ii) pay the redemption price of the Market Shares held by Dissenting Market Shareholders 
and (iii) pay the deferred underwriting commissions to the Joint Bookrunners, the Company may apply the cash 
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released to it from the Escrow Account to pay additional expenses that it may incur, including expenses relating to 
the Initial Business Combination, operating expenses, any finder’s fee and general corporate purposes such as 
maintenance or expansion of operations of an acquired business, the payment of principal or interest due on 
indebtedness incurred in consummating the Initial Business Combination and working capital. 

Following the Listing Date, the Initial Working Capital Allowance will be, in the Company’s opinion, sufficient to allow 
the Company to operate until the Initial Business Combination Deadline. The Company expects its primary liquidity 
requirements during that period to include approximately €1,500,000 for expenses for the due diligence and 
investigation of target companies and/or businesses and for legal, accounting and other expenses associated with 
structuring, negotiating and documenting the Initial Business Combination, approximately €50,000 as a reserve for 
liquidation expenses, approximately €250,000 for legal and accounting fees relating to the Company’s regulatory 
reporting obligations, and approximately €1,793,000 for miscellaneous expenses and reserves. These expenses are 
estimates only. The Company’s actual expenditures for some or all of these items may differ from the estimates set 
forth herein. If the Company’s estimate of the costs of undertaking in-depth due diligence and negotiating the Initial 
Business Combination is less than the actual amount necessary to do so, the Company may be required to raise 
additional capital or to seek additional funding, the amount, availability and cost of which is currently 
unascertainable. The Company’s estimates may prove to be erroneous, and it might be subject to claims that arise 
without its agreement. In such case, the amounts available in the Escrow Account may be affected. 

The Company does not believe that it will need to raise additional funds following this Offering in order to meet the 
expenditures required for operating its business. However, it may need to raise additional funds, through an offering 
of debt or equity securities, if such funds were to be required to complete the Initial Business Combination and/or 
to finance the redemption of the Market Shares held by Dissenting Market Shareholders. The Company expects that 
it would only consummate such financing in connection with the completion of the Initial Business Combination 
and/or the redemption of the Market Shares held by Dissenting Market Shareholders. Other than as contemplated 
above, the Company does not intend to raise additional financing or debt prior to the completion of the Initial 
Business Combination. 

  



 

45 
 

PROPOSED BUSINESS 

 

Business Overview 

The Company is a limited liability company with a Board of Directors (société anonyme à Conseil d’administration) 
incorporated on 30 April 2021 under French law. The Company was formed by Accor for the purpose of acquiring 
one or more companies or operating businesses through a merger, capital stock exchange, share purchase, asset 
acquisition, reorganization or similar transaction (a “Business Combination”). The Company intends to focus on 
completing an initial Business Combination with one or several target companies and/or businesses with principal 
operations within five target sectors adjacent to the core hospitality business of Accor: food and beverage, wellness, 
flexible working, entertainment and events and travel technology) (the “Initial Business Combination”). 
Customers’ spending habits have evolved towards experiences, creating an unfulfilled need for more and better 
ancillary hotel services.  The COVID-19 pandemic is further accelerating the importance, growth potential and 
value of these ecosystems. Targeted companies and/or businesses are expected to satisfy evolving customer needs 
and be best positioned to benefit from Accor’s global scale and proprietary know-how. 

The Company has access to Accor’s proprietary know-how, market insights and operational leadership.  Accor 
intends to act as a strategic partner to the Company. Accor will offer unique sourcing capabilities to the Company 
thanks to its global reach within the targeted ecosystems. In addition Accor has a proven ability to scale up businesses 
and is commited to ensure a strong alignment of interest with the Company with the aim of creating a mutually 
beneficial relationship. The Company’s management team has extensive experience in the development of Accor’s 
business and strategy and is experienced in the hospitality sector and public company governance.  The Company 
intends to also benefit from its access to Accor’s network including but not limited to its ALL (Accor Live Limitless) 
loyalty program, partnerships and other relationships within the global hospitality ecosystem. 

With the support of Accor, the Company has the global reach and scale to foresee potential geographical arbitrages 
and source appropriate target companies and/or businesses globally. The Company can benefit from Accor’s 
extensive network of client and supplier relationships which another financial sponsor could not easily replicate.  The 
management team has a successful acquisition, integration and scale-up track record across the broad hospitality 
ecosystem and the related expertise to support the growth and the value of an acquired business. 

As of the date of this Prospectus, the principal activities of the Company have been limited to organizational 
activities and the preparation of the Offering and of this Prospectus. The Company and Accor have already 
identified potential target companies but have not engaged in discussions with any potential acquisition or 
combination candidates, nor do they have any agreements or understandings to acquire any potential target 
companies. The Company and Accor do not expect to engage in negotiations with any target company prior to the 
completion of the Offering. 

Business Strategy 

Target Companies 

The Company intends to identify and target companies and/or businesses for an Initial Business Combination that 
are positioned to benefit from Accor’s global scale, owner network, know-how, loyalty program and other key 
proprietary assets in adjacent areas of the hospitality sector.  The Company expects to create a long term win-
win relationship with Accor by targeting companies and/or businesses that can have a mutually-beneficial 
relationship with Accor. Such target companies and/or businesses are expected to have complementary 
businesses adjacent to Accor’s own core hospitality business leveraging Accor’s proprietary know-how and 
acquisition, integration and scale-up track record. 

In addition, target companies and/or businesses are expected to have strong corporate structures, scalable 
market positions and cutting-edge businesses.  The Company intends to seek out target companies and/or 
businesses with well-managed corporate structures fit for the capital markets along with innovative leadership 
teams that have objective-focused and agile mind sets.  Such target companies and/or businesses are expected 
to present distinct competitive advantages and growth perspectives through portability across the different 
geographies in which Accor already operates.  In addition, the Company intends to focus on target companies 
that have innovative businesses that satisfy evolving customer expectations.   
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Target Sectors 

The Company expects to focus on the five identified sectors built around the themes, live (food and beverage), 
work (flexible working), revive & inspire (wellness), play (entertainment and events) and transform (travel 
technology), in sectors adjacent to Accor’s core business: 

• Live   This theme is focused on the food and beverage industry, in which Accor has particular 
expertise (10,000+ bars & restaurants).  Key targets include food brand, restaurant, 
food retail, lounge, private club, digital brand and delivery specialist companies. 

• Work This theme is focused on the flexible working industry. Key targets include companies 
that specialize in co-working, flex office, workplace-as-a-service, facility and property 
management and workplace management. 

• Revive & 
Inspire  

This theme is focused on the wellness industry.  Key targets include companies that 
specialize in fitness centers, retreats and spas. 

• Play This theme is focused on the entertainment and events industry.  Key targets include 
companies that specialize in catering services, in ticket marketplaces, in entertainment 
venues and events, as theme park operators, in sport stadiums, in cinemas and in tours 
and activities.  

• Transform This theme is focused on the travel technology industry.  Key targets include 
companies that specialize in e-commerce, the green transition, market places, 
revenue optimization and booking technologies. 

 

Identification of Target Companies  

The Company expects to engage in a disciplined and rigorous approach when selecting target companies and/or 
businesses.  This approach is intended to begin with identifying target companies and/or businesses within the 
five identified specific sectors adjacent to Accor’s business using selected filtering criteria to ensure long term 
success.  The Company intends to use the unique strengths of Accor to source appropriate target companies 
globally and help scale them up subsequently.  This is expected to allow the Company to foresee potential 
geographical arbitrages and utilize Accor’s extensive network of connections in the five sectors adjacent to 
Accor’s core business.  The Company intends to also leverage Accor’s market intelligence, industry expertise and 
deep understanding of the evolving hospitality landscape acquired from over 50 years of expertise in the 
industry.   

Target companies and/or businesses are expected to have strong corporate structures fit for the capital markets, 
experienced management teams and cutting-edge businesses. These companies and/or businesses will be in 
large markets with secular growth that can benefit from Accor’s edge, provide opportunities for scale up that 
allow Accor to turbocharge growth and be situated to capture unprecedented growth and value creation post-
COVID. The Company intends to focus in particular on target companies and/or businesses located in Europe 
and/or the United States and/or Middle East.   

After choosing a target company, the Company and Accor intend to proactively support the development of the 
target companies and/or businesses.  Accor, and by extension the Company’s management team, has a proven 
track record of successful creations, acquisitions and partnerships in the target ecosystems.  The Company 
expects to add strategic value to a target company and/or business through its management team and by 
accessing Accor’s proprietary know-how and broad network of connections.  This approach is intended to give 
the Company the ability to support the growth and the value of the target company and/or business.  

Expertise and Complementarity of Accor 

As part of its business strategy, the Company intends to rely on Accor’s expertise, proven ability and aligned 
interests.  Accor is a world leading hospitality group consisting of more than 5,100 hotels and 10,000 food and 
beverage venues throughout over 100 countries. Accor has one of the industry’s most diverse and fully-
integrated hospitality ecosystems encompassing luxury and premium brands, midscale and economy offerings, 
unique lifestyle concepts, entertainment and nightlife venues, restaurants and bars, branded private residences, 
shared accommodation properties, concierge services, co-working spaces and more.  Accor operates through an 
unrivalled portfolio of brands, spanning from luxury (including Raffles, Fairmont and Sofitel) to premium 
(including Pullman and Mövenpick) to midscale (including Novotel and Mantra) to economy (including ibis and 
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BreakFree). Beyond accommodation, Accor enables new ways to live, work, and play, blending food and 
beverage with nightlife, well-being and co-working within its brands. To boost its commercial performance, 
Accor has developed a range of business accelerators to drive the distribution and operations of its venues and 
enrich the experiences offered to guests, who also enjoy access to one of the world’s most attractive lifestyle 
loyalty programs, ALL – Accor Live Limitless, unveiled in December 2019 with over 67 million members as of 
December 2020.  

Accor is a leader in the hospitality industry using an asset-light business model with very little real estate 
investment.  This allows it to benefit from a lean cost structure derived from an optimized fee-based model that 
reduces its exposure to the ups and downs of business cycles. It also gives Accor a sound financial foundation on 
which to build its strategy, backed by a robust balance sheet and structurally higher cash flows.  As of April 2021, 
Accor had a market capitalization of approximately €9.0 billion.  Its revenue in 2019 (before the onset of the 
COVID-19 pandemic) was €4.0 billion.  In addition, as of the end of December 2020, Accor had: 

• 5,100+ hotels with 753,000+ rooms in network; 
• 1,200+ hotels with 212,000+ rooms in pipeline; and 
• 10,000+ bars & restaurants. 

With this expertise Accor intends to provide the Company with its edge in target selection, its ability to 
turbocharge growth and its long-term view of the market.  Accor expects to provide an edge with its global reach, 
early access to attractive businesses, ability to underwrite opportunities as a financial investor and commercial 
customer and successful mergers and acquisitions track record.  Accor intends to turbocharge growth by allowing 
the Company access to Accor’s global platform, its expertise in scaling up businesses and its management team 
and Board of Directors, who are highly experienced in the relevant sectors.  Finally, Accor expects the Company 
to benefit from its long-term view of the market through access to cross-fertilization growth opportunities, 
Accor’s name and credibility in the industry and a potential exercise of the Forward Purchase Warrants. 

Sectors and Compatible Expertise 

Accor has a differentiated insight in each of the food and beverage, wellness, flexible working, entertainment and 
events and travel technology sectors, due to investments in leading brands, that enables Accor to provide the 
services of such brands to its hotel guests.  Accor has early exposure to opportunities and is positioned to boost 
outreach and amplify the growth of the Company thanks to its wide reach with 300,000,000+ customers and a 
global position, network and knowledge across these ecosystems.  The Company will seek to leverage this 
expertise to acquire a target company and/or business in these five adjacent sectors, that are not associated with 
Accor’s core hospitality business.   

Accor has a proven track record in the identified sectors with top brand names in the key target ecosystem, 
including: 

• Live   Example brands in the food and beverage industry include Mama Shelter, Jo&Joe and 
sbe. 

- 10,000 restaurants and bars 
- 100,000 employees in food and beverage 
- 200 millions meals served each year 
- €6 billion annual food and beverage revenue 

• Work Example brands in the flexible working industry include Wojo and Mama Works.  

- 18,000+ meeting rooms in Accor’s hotels with over 700 events a day 
worldwide 

- 12 WOJO sites and 300+ WOJO spots managed by Accor, with 900+ spots 
expected by 2023 

- 3 existing Mama Works properties and 2 pipeline properties 

• Revive & 
Inspire  

Example brands in the wellness industry include Thalassa sea and spa facilities and the 
Ken Club. 

- 400+ luxury spas 
- 550+ health clubs 
- 14 Thalassa Wellness Resorts 
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• Play Example brands and partnerships in the entertainment and events industry include 
Potel Chabot, Orient Express, PSG Football Club and Accor Arena.  

- 600 international Potel & Chabot venues 
- 16,000 events organized every year through Paris Society 
- 5,000+ visitors attend the Rixos events annually 

• Transform Example brands in the travel technology industry include VeryChic, Onefinestay and 
ResDiary. 

- 11,000 hotels working with D-EDGE Hospitality Solutions 
- VeryChic gathering a community of over 9 million members 
- Over 185 million meals delivered per year through the booking system 

ResDiary 

In particular, food and beverage is at the heart and soul of Accor’s hospitality operations. In 2019 (before the 
onset of the COVID-19 pandemic), 200 million meals a year were sold for a total of €6.0 billion in F&B revenue.  
Food and beverage is one of Accor’s fastest-growing sectors with a higher growth rate than room nights over 
the last years. In addition, this sector experienced a rise in like-for-like margin improvement over the last years 
preceding COVID-19. 

Accor also has a proven track record in acquisition, integration and scale-up of hospitality businesses.  Accor has 
invested in and acquired a number of companies, from the acquisition of Fairmont, Raffles and Swissôtel in 2016, 
to the full acquisition of sbe in 2020 and the exclusive negotiation with Ennismore and the global venture with 
Faena Group recently. Through its numerous acquisitions, partnerships and global ventures, Accor has 
developed significant expertise in targeting, negotiating and closing mutually-beneficial deals.  This technical 
know-how and business savvy will be accessible to the Company through its relationship with Accor and 
experienced management team. 

Accor has a proven ability to help businesses grow 

Accor has been successful in growing the pipeline of its acquisitions using its global presence, leveraging its 
distribution power and network of real estate partners. For example, since Accor’s acquisition, Raffles’ global 
footprint has been multiplied by three, Fairmont’s and Swissôtel by two and Mama Shelter by four (in each case 
based on number of hotels).  

Accor has also been successful in taking brands to new markets, i.e. 25hours hotels to Australia and Dubai, Mama 
Shelter to London, Prague and Dubai, Paris Society to London as well as ongoing openings in Monaco and Dubai, 
Grupo Dani Garcia to Paris, London and multiple locations in the United States of America. 

The Company’s Management Team and Board of Directors 

The Company has extensive experience with corporate strategy and possesses a global reach, scale and extensive 
network of client and supplier relationships that allow it to foresee potential geographical arbitrages giving the 
Company a superior understanding of the industry from which it expects to source Business Combination target 
companies. In addition, the Company has an accomplished and committed management team who are experienced 
in the hospitality sector as well as in public company governance, executive leadership and mergers and acquisitions. 
The collective knowledge and expertise of these individuals and their networks as well as their ability to support the 
growth and value of a target company and/or business make the Company a compelling merger partner. 

 

Management Team 
Amir Nahai 

Managing Director 
 Served as Accor’s CEO of Food and Beverage and Lifestyle Brands from 2015 to 2020 
 Served as Board Member of Mama Shelter, sbe, Paris Society and Orient Express 
 Joined Bain & Company in 1999 supporting clients across the hospitality, gaming, 

media/entertainment and technology sectors in the US, Singapore, Thailand, India, 
China, Paris and London 

Pierre Boisselier 
Chief Financial 

Officer 

 Serves as Accor’s Deputy CFO since 2019 
 Joined Accor in 2012 as a Deputy Director of Treasury, Financing and Credit 

Management 
 Held various treasurer positions at Société Générale, ArcelorMittal, Ipsen and 

Publicis Group 
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Nicolas Broussaud 
Chief Investment 

Officer 

 Serves as Accor’s Head of Mergers and Acquisitions since 2010 and has overseen 
more than 70 transactions in all key geographies 

 Serves as Board Member of Risma (publically-listed company), 25hours and Paris 
Society 

 Started his career at Accor in 2004, as a Development & Strategy Analyst for the 
Middle East Region based in Dubai before becoming Development manager in 
2006 

Besma Boumaza 
Chief Legal Officer 

 Serves as Accor’s Group General Counsel & Board Secretary since 2019 
 Joined Accor in 2012 as Corporate, Financial and Business Law Manager 
 Joined Weil Gotshal and Manges as a Lawyer, the Minister of Justice as a Mission 

Manager and Société Générale as Corporate Law in-house Counsel 
 

Board of Directors 
Sébastien Bazin 

Chairman 
 Serves as Chairman and CEO of Accor since 2013 
 Joined Accor’s Board of Directors in 2005 
 Held various executive positions, CEO at Hottinguer Rivaud Finances, CEO at 

l’Immobilière Hotelière, and headed up Colony Capital’s European branch 
 Served as Paris Saint Germain Chairman in 2009  

Jean-Jacques Morin 
Director 

 Serves as Accor’s Deputy CEO and CFO 
 Named CFO in 2015 and Deputy CEO in 2018 
 Started his career at Deloitte as an auditor for 5 years in Paris and Montreal before 

spending 13 years abroad at Motorola, ON Semiconductor in the US and as a start-
up CFO in Berlin 

 Joined Alstom in 2005 as PowerService and Transports CFO before being the Group’s 
CFO 

Gaurav Bhushan 
Director 

 Serves as CEO of Lifestyle Business since 2020 
 Joined Accor’s Executive Committee in 2017 
 Started his career at Accor in 1995 in Australia in Strategy and Finance 
 Held various senior positions within Accor’s development department in Asia-Pacific 

from 2000 to 2015 
 Appointed Chief Development Officer of Accor in 2015 

Natacha Valla 
Independent 

Director 

 Serves as Dean of the Sciences Po School of Management and Innovation since 2020 
 Joined the European Central Bank in 2001, then Goldman Sachs between 2008 and 

2014 and the EIB between 2015 and 2018 
 Appointed Deputy Director General of the ECB for 2018-2020 
 Previously board member of LVMH, Accor and Tikehau  

Ghislaine Doukhan  
Independent 

Director 

 Serves as Executive Vice President Safran Analytics at Safran since 2015  
 Serves as Non Executive Board Member of Française des Jeux 
 Started her career at Snecma Safran Aircraft Engines in 1991 where she held senior 

positions in different departments 
Shalini Hinduja 

Independent 
Director 

 Currently involved in various Hinduja Group businesses and non-profit organizations 
 Oversees the restoration of the iconic Old War Office building in London, being 

redeveloped into a mixed use project including a 125-key Grand Hotel 
 Serves as a founding member of Aston Martin’s Female Advisory Board and as 

member of Sotheby’s International Council 
 Started her career at Citibank in Mumbai, before joining Matheson Investment 

Management 
 
See “Management” for the biographies of the directors. 
 
Accor intends to maintain its commitment to the development and success of the Company following the Initial 
Business Combination, as the Company’s Articles of Association provide that, as long as the the holders of the 
Founder Shares own at least 10% of the Company’s share capital, the majority of the members of the Board of 
Directors will be appointed by the shareholders’ general meeting upon proposal by the holders of Founder 
Shares, provided that one fifth of such directors appointed upon proposal by the holders of Founder Shares must 
be independent within the meaning of the AFEP-MEDEF Code. In addition, (i) the Chairman of the Board of 
Directors will be elected among the non-independent members of the Board of Directors appointed upon 
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proposal by the holders of the Founder Shares and (ii) the holders of the Founder Shares will also have the right 
to consent to any change in the number of Directors. 

Effecting the Initial Business Combination 

General 

The Company must complete the Initial Business Combination with one or more target companies and/or businesses 
meeting the 80% Minimum Threshold prior to the Initial Business Combination Deadline. The Company may, until 
the expiration of the Initial Business Combination Deadline, continue to seek other target companies and/or 
businesses that meet the criteria and guidelines set forth in this Prospectus. In accordance with the Articles of 
Association of the Company, if no Initial Business Combination is completed by the Initial Business Combination 
Deadline, (i) the Company shall be dissolved within a three-(3)-month period as from the Initial Business Combination 
Deadline and (ii) the Extraordinary General Meeting shall settle the method of liquidation and appoint one or more 
liquidators in charge of winding up the Company’s affairs. 

As a result of the liquidation, the assets of the Company will be liquidated, including the outstanding amounts 
deposited on the Escrow Account, and substantially all of the liquidation surplus, after satisfaction of creditors 
(including taxes) and payment of liquidation costs, will be distributed to the Market Shareholders and to the holders 
of Founder Shares in accordance with the Liquidation Waterfall, as set forth in the Articles of Association.  The 
maximum total distribution to holders of the Market Shareholders will be €10 (including €0.01 in respect of share 
capital and €9.99 of liquidation surplus), subject to there being sufficient funds available in the Escrow Account after 
satisfaction of creditors and payment of liabilities. 

The Company is not presently engaged in any activities other than the activities necessary to implement the Offering. 
Following the Offering and prior to the completion of the Initial Business Combination, the Company will not engage 
in any operations, other than in connection with the selection, structuring and completion of the Initial Business 
Combination. The Company does not have any specific Initial Business Combination under consideration and has not 
and will not engage in substantive negotiations with any target company or business prior to the Offering. The 
Company will consider completing the Initial Business Combination using cash from the net proceeds of the Offering 
and from the reserved issuance to the Founder of the Founder Units, which will be deposited on the Escrow Account.  
A portion of the funds held in the Escrow Account will also likely be used by the Company in order to redeem the 
Market Shares held by Dissenting Market Shareholders who will notify the Company that he/she/it wishes to have 
his/her/its Market Shares redeemed by the Company to benefit from the redemption of Market Shares, if such Initial 
Business Combination is subsequently decided by the Board of Directors and if the other conditions set forth for such 
redemption are met (see “Description of the Securities”). In case of completion of the Initial Business Combination, 
the outstanding amounts held in the Escrow Account will be entirely released to the Company immediately prior 
to such completion. Accordingly, the amounts released from the Escrow Account that are not (i) used to pay the 
consideration for the Initial Business Combination and, as applicable, the redemption price of the Market Shares 
held by Dissenting Market Shareholders, (ii) used to pay income taxes on interest income earned on the amounts 
held in the Escrow Account, if any, as well as fees and expenses associated with the Escrow Account, and (iii) used 
to pay for deferred underwriting commissions, will be available to the Company and will, along with any other 
net proceeds not expended, be used as working capital to finance the operations of the acquired target 
companies and/or businesses. 

Sources of Target Companies and/or businesses and Fees 

The Company believes that it will be well positioned to benefit from a number of deal flow opportunities that would 
not otherwise necessarily be available to it, as a result of the extensive network of contacts that the Founder has 
built with companies and businesses involved in the hospitality industry, and the expertise and commercial 
advantages the Founder may offer to potential target businesses. However, there can be no assurances that the 
business relationships of the Founder and of the Company will result in opportunities to acquire any target company 
or business. 

The Company anticipates that target company or business candidates will also be brought to its attention from 
various sources, including members of the targeted sectors, the hospitality industry and the financial community, 
whether affiliated or not. Target companies and/or businesses may be brought to the Company’s attention by such 
sources as a result of solicitation. These sources may also introduce the Company to target companies and/or 
businesses they think the Company may be interested in on an unsolicited basis, since many of these sources will 
have read this Prospectus and know what types of businesses or companies are targeted by the Company. Target 
companies and/or businesses may also be brought to the Company’s attention by financial advisors. 
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It is the intention of Accor, consistent with its own equity story and that of the Company, that investments in sizeable 
pure players in the five targeted sectors be implemented by the Company. 
In the event of potential investments in companies with mixed activities involving both those in the five target sectors 
and those in the hospitality sector, investment opportunities will be analysed by the management of the Company 
and presented to the Board of Directors, in accordance with strict conflict of interest rules, whereby in the event of 
a conflict of interests between the Company and Accor, (i) the directors representing Accor will not participate to 
the discussions and vote of the resolution relating to such investment and (ii) a fairness opinion might be obtained if 
deemed relevant by the Company. The acquisition modalities will be analysed by the SPAC with the Founder, if 
relevant, based on the target identified as well as the nature and allocation of its activities. Potential partnerships or 
back to back agreements might be envisaged, based on the specificities of the identified target(s). Such partnerships, 
agreements and commercial agreements to be entered into between the Company and Accor will be subject to the 
related-party agreements regime. 
The assessment of the mixed activities qualification will be based in concreto on the identified target and its 
proportion of such activities (including in terms of revenues, services proposed or market positioning).If potential 
investments involve one or more companies and/or businesses affiliated with the Founder or the members of the 
Board of Directors, (i) the Company will obtain a fairness opinion from an independent investment banking firm 
appointed by the independent members of the Board of Directors confirming that such investment is fair to the 
Shareholders from a financial point of view and (ii) the directors representing Accor or the relevant member of the 
Board of Directors will not participate to the discussions and vote of the resolution relating to such investment. 
Selection of Target Companies and/or businesses and Structuring of the Initial Business Combination 

In evaluating each prospective target company or business, the members of the Board of Directors will primarily 
consider the criteria and guidelines set forth above under paragraph “—Business Strategy” above. In addition, the 
members of the Board of Directors will consider, among others, the following factors: 

 the enterprise value of the target companies and/or businesses, which should in the aggregate be equal to 
the 80% Minimum Threshold;  

 the results of operation of the target companies and/or businesses and their potential for increased 
profitability and growth. 

These criteria are not intended to be exhaustive. Any evaluation relating to the merits of a particular Initial Business 
Combination will be based, to the extent relevant, on the above factors as well as other considerations deemed 
relevant to its business objective by members of the Company’s Board of Directors. In evaluating any prospective 
target company or business, the Company , with assistance from employees of the Founder pursuant to the services 
agreement described under “Related Party Transactions” expects to conduct a due diligence review which will 
encompass, among other things, meetings with incumbent management and employees, document reviews, 
interviews of customers and suppliers, inspection of facilities, as well as review of financial and other information 
which will be made available to the Company.   

The above will also be taken into consideration in the context of the preliminary review by the Management of any 
proposed Initial Business Combination selected by the Board of Directors. 

In the event that, in connection with the review of a potential Initial Business Combination, it proves necessary for 
the Company to interview certain Market Shareholders to confirm their support to the contemplated transaction, 
such contacts will be made in strict compliance with applicable regulations including Regulation n°596/2014 of the 
European Parliament and the Council of April 16, 2014 on market abuse and AMF recommendations on the 
management of privileged information and the equal treatment of shareholders. Such Market Shareholders thus 
interviewed shall be prohibited from using that information, or attempting to use that information, by acquiring or 
disposing of, Company’s financial instruments until the publication of the IBC Notice. 

The time required to select and evaluate target companies and/or businesses and to structure and complete the 
Initial Business Combination, and the costs associated with this process, are not currently ascertainable with any 
degree of certainty. Any costs incurred with respect to the identification and evaluation of prospective target 
companies and/or businesses with which no Initial Business Combination is ultimately completed will result in the 
Company incurring losses and will reduce the funds that can be used to complete another Initial Business 
Combination. 
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Target Companies and/or Businesses must have a fair market value at least equal to 80% of the amount held in 
the Escrow Account. 

The initial target company(ies) and/or business(es) with which the Company will combine must have an aggregate 
fair market value equal to at least the 80% Minimum Threshold. The fair market value of all target companies and/or 
businesses will be determined by the Board of Directors of the Company based upon standards generally accepted 
by the financial community, such as among others the actual and potential sales, the values of comparable 
businesses, earnings and cash flow and relevant sector multiples, and book value. Such standards used will be 
disclosed as part of the information made available to the Market Shareholders at the time of publication of the IBC 
Notice. The Company might not be required to obtain an opinion from a third party as to the fair market value if the 
Board of Directors of the Company independently determines that the proposed Initial Business Combination meets 
the 80% Minimum Threshold, although the Board of Directors may decide to obtain such an opinion if it decides that 
it would be appropriate to do so.  

To consummate the Initial Business Combination, the Company may need to raise additional equity and/or incur 
debt financing. The mix of debt or equity would depend on the nature of the potential target companies and/or 
businesses, including its or their historical and projected cash flow and its or their projected capital needs. It would 
also depend on general market conditions at the time of the Initial Business Combination, including prevailing 
interest rates and debt to equity coverage ratios. The Company believes that it is not unusual to use debt leverage 
to acquire one or several operating companies and/or businesses in this sector. 

There is no limitation on the Company’s ability to raise funds privately or through loans that would allow it to acquire 
companies and/or businesses with an aggregate fair market value greater than an amount equal to the 80% 
Minimum Threshold. In addition, in connection with the Offering, the Founder will subscribe to Forward Purchase 
Warrants, which may be exercised once the IBC Notice has been published and until the day before the special 
meetings of Founder Shareholders and Market Shareholders are convened to vote on a proposed Initial Business 
Combination. Such Forward Purchase Warrants entitle the Founder to subscribe to up to €100 million Founder Units, 
at a price of €10 per Founder Unit. Such exercise of Forward Purchase Warrant will not result in the Founder holding 
more than 30% of the Company’s share capital or voting rights. In addition, if such additional financing is required to 
complete the Initial Business Combination, the Company cannot guarantee investors that such financing will be 
available on acceptable terms, if at all.  

In any event, the proposed funding for any such Initial Business Combination will be disclosed in the information 
distributed to the Market Shareholders.  For more details on the contents and timing of the information provided to 
the Market Shareholders, please see “Availability of documents—Information to the public and the Shareholders 
relating to the Initial Business Combination.”  

Lack of Business Diversification 

If the Initial Business Combination is completed, there is no assurance that the Company will pursue or complete 
other business combinations after the completion of such Initial Business Combination. Accordingly, the prospects 
of the Company’s success after the Initial Business Combination may depend solely on the performance of the 
target(s) acquired through the Initial Business Combination.  

The Company may pursue the Initial Business Combination either with a single target company or business or with 
several target companies and/or businesses. By completing the Initial Business Combination with only a single 
company or business, and unless it creates a diversified group through subsequent business combinations, the lack 
of diversification of the Company may: 

 subject the Company to negative economic, competitive and regulatory developments, any or all of which 
may have a substantial adverse impact on the particular industry in which it will operate after the Initial 
Business Combination; and/or 

 cause returns for Market Shareholders to be adversely affected if growth in the value of the acquired 
company or business is not achieved or if value of the acquired company or business, or any of its material 
assets, is subsequently written down. 

The Company may complete the Initial Business Combination with several target companies and/or businesses 
provided their aggregate fair market value is at least equal to the amount required to meet the 80% Minimum 
Threshold. A simultaneous combination with several target companies and/or businesses could present logistical 
issues such as the need to coordinate the timing of negotiations, shareholder disclosure and closings. In addition, if 



 

53 
 

conditions to closings with respect to one or more of the target companies and/or businesses were not satisfied, the 
fair market value of said companies and/or businesses could fall below the 80% Minimum Threshold. 

Limited Ability to evaluate the Management of the Target Companies and/or businesses 

Although the Company intends to scrutinize closely the management of each prospective target company or business 
when evaluating the desirability of effecting the Initial Business Combination with such company or business, no 
assurance can be given that the assessment of the target’s management by the Board of Directors and the Founder 
will prove to be correct. Furthermore, the future role of members of the Company’s management and Board of 
Directors, as well as that of the Founder, if any, in the target companies and/or businesses cannot presently be stated 
with any certainty. Although it is expected that the Founder will remain associated with the Company and provide it 
with access to expertise and commercial agreements after the completion of the Initial Business Combination, no 
assurance can be given that any target business will agree to this subsequent to the Initial Business Combination. 
Following the Initial Business Combination, the Company may seek to recruit additional managers to supplement the 
incumbent management of the target companies and/or businesses. No assurance can be given that the Company 
will have the ability to recruit additional managers, or that additional managers will have the requisite skills, 
knowledge or experience necessary to enhance the incumbent management. 

Approval of the Initial Business Combination 

Prior to the completion of the Initial Business Combination, the Board of Directors (composed of six (6) members) 
will approve a proposed Initial Business Combination, at a simple majority. In case of a tie, the Chairman of the Board 
of Directors will not have a casting vote. In such case, the proposed Initial Business Combination will not be submitted 
to the special meetings of Founder Shares holders and the Market Shareholders. Once approved, the Board of 
Directors will submit the proposed Initial Business Combination for approval to the special meeting (assemblée 
spéciale) of the Market Shareholders and a special meeting of the holders of Founder Shares.  To be approved, the 
Initial Business Combination will require (i) approval by the Board of Directors at a simple majority (as set forth 
above), (ii) an affirmative vote of a two-thirds majority of the holders of the Founder Shares (Accor and Amir 
Nahai) and (iii) an affirmative vote of a two-thirds majority of the holders of the Market Shares, including the 
Market Shares held by the Founder (together, the “Required Majority”).  

The quorum for the special meeting of Market Shareholders will be holders representing at least one-third of the 
Market Shares.  If no quorum is achieved on first call, the special meeting may be adjourned, and the quorum on 
second call will be holders representing at least 20% of the Market Shares. 

The quorum for the special meeting of holders of Founder Shares will be holders representing at least one-third of 
the Founder Shares.  If no quorum is achieved on first call, the special meeting may be adjourned, and the quorum 
on second call will be holders representing at least 20% of the Founder Shares. 

The Founder Shares are expected to be held exclusively by the Founder, its Affiliates and the Managing Director. The 
holders of Founder Shares will attend the relevant special meeting and vote on any Initial Business Combination 
proposed by the Board of Directors, even if the contemplated target(s) has mixed activities including in hospitality 
sector, the approval of an Initial Business Combination implying an alignment between the Board of Directors and 
the shareholders of the Company. 

The Company will not complete the proposed Initial Business Combination unless: 

 The Required Majority of Shareholders approves the proposed Initial Business Combination; 
 The 80% Minimum Threshold is met; and 
 The other conditions of the Initial Business Combination (including, but not limited to, contractual 

conditions of the Initial Business Combination documentation) are met. 

In connection with seeking Shareholders’ approval of the Initial Business Combination, the Company will provide 
Shareholders with a detailed description of the proposed Initial Business Combination, with any information required 
under French laws and regulations as well as with any other information that the Board of Directors believes would 
be relevant in connection with such transaction. For more details on the contents and timing of the information 
provided to the Market Shareholders, please see “Availability of documents—Information to the public and the 
Shareholders relating to the Initial Business Combination.” 

If the proposed Initial Business Combination is not approved by the Required Majority of the Shareholders, the 
Company may, until the expiration of the Initial Business Combination Deadline, continue to seek other target 
companies and/or businesses that meet the criteria and guidelines set forth in this Prospectus. 
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The notices and preparatory documents required for the special meeting of the Shareholders (including the IBC 
Notice) will be published and made available to the Shareholders within the applicable legal and regulatory time 
periods, simultaneously with the information relating to the proposed Initial Business Combination detailed in 
“Availability of documents—Information to the public and the Shareholders relating to the Initial Business 
Combination.” Under French laws and regulations in force as of the date of this Prospectus, the above preparatory 
documents and information relating to the proposed Initial Business Combination will be published on a continuous 
basis on the Company’s website (www.accoracquisitioncompany.com) no later than twenty-one (21) calendar days 
prior to the scheduled date for the special meeting of the Market Shareholders, and will be available at the registered 
office of the Company for consultation no later than fifteen (15) calendar days prior to the scheduled date for the 
special meeting of the Market Shareholders. For more details on the rules governing shareholders’ meetings in the 
Company, please see “Additional Information—Shareholders’ Meetings and Voting Rights.” 

Redemption of Market Shares held by Dissenting Market Shareholders 

In accordance with the provisions of the Articles of Association and consistent with paragraph III of Article L. 228-
12 of the French Code de commerce, if the proposed Initial Business Combination is approved by the Required 
Majority, the Market Shares held by Dissenting Market Shareholders shall be redeemed under the following 
terms.   

Conditions for the redemption of Market Shares by the Company 

On or following the date of the announcement of a proposed Initial Business Combination, the Company will 
publish a notice informing the Market Shareholders of the proposed target and of their right to have their Market 
Shares redeemed (the “IBC Notice”).  The Market Shareholders (irrespective of their vote, if any, at the special 
meeting of Market Shareholders to be convened to vote on the proposed Initial Business Combination) may 
request the Company to redeem all of their Market Shares at a redemption price of €10.00 per Market Share 
(any holder of Market Shares that provides such request is a “Dissenting Market Shareholder”) at any time until 
the thirtieth (30th) calendar day following the date on which the IBC Notice is published by the Company 
(“Redemption Notice Deadline”).  

The Founder irrevocably undertakes not to request the redemption of the Market Shares that it will hold as from 
the date of approval of an Initial Business Combination by the Board of Directors at the Required Majority. 
Redemption Price 

The redemption price of a Market Share is equal to €10.00. All the Market Shares redeemed as described above 
will be cancelled after redemption. 

Implementation of the Redemption 

If the Initial Business Combination is approved by the Required Majority, the Company will publish an additional 
notice (the “Notice”) once the conditions to the Initial Business Combination have been met indicating the date 
on which Market Shares of Dissenting Market Shareholders will be redeemed (no later than the thirtieth (30th) 
day after publication of the Notice) and the closing date of the Initial Business Combination. On the date set 
forth in the Notice, the Company will redeem all the Market Shares held by the Dissenting Market Shareholders 
at a redemption price of €10.00 per Market Share, subject to certain conditions being met. All the Market Shares 
redeemed as described above will be cancelled after redemption.   
In any event, Dissenting Market Shareholders are not bound by any lock-up undertaking with respect to their 
Market Shares. Accordingly, until the completion of the redemption of his/her/its Market Shares by the Company 
as described above, each Dissenting Market Shareholder will be entitled to transfer such Market Shares off-
market to any third party, including to another Market Shareholder or to a holder of Founder Shares. No 
obligation to redeem the Market Shares of a Dissenting Market Shareholder is incumbent on the Company if it 
appears, on the redemption date of the Market Shares set by the Board of Directors, that such Dissenting Market 
Shareholder has transferred in the meantime the full ownership of his/her/its Market Shares. All the Market 
Shares transferred by a Dissenting Market Shareholder as described above will be automatically and as of right 
converted into Ordinary Shares by reason only and as a result of such transfer, with effect as from the date of 
such transfer. Such conversion into Ordinary Shares of his/her/its Market Shares will require no payment by the 
Dissenting Market Shareholder. 

The redemption of the Market Shares held by a Dissenting Market Shareholder does not trigger the redemption 
of the Market Warrants held by such Dissenting Market Shareholder. Accordingly, Dissenting Market 
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Shareholders whose Market Shares are redeemed by the Company will retain all rights to any Market Warrants 
that they may hold at the time of redemption. 

Failure to approve the proposed Initial Business Combination 

Without prejudice to the provisions relating to the Company’s liquidation, no obligation to redeem the Market 
Shares is incumbent on the Company if (i) the Required Majority does not approve the Initial Business Combination 
or (ii) Required Majority approves the Initial Business Combination but the Board of Directors acknowledges, in 
particular on the basis of the Dissenting Market Shareholder redemption requests or the non-satisfaction of other 
conditions (including conditions provided for in the Initial Business Combination contractual documentation), that 
the Initial Business Combination conditions are not met and that the Company will not proceed with the Initial 
Business Combination. 

Liquidation if no Initial Business Combination 

The absence of completion of the Initial Business Combination on the Initial Business Combination Deadline shall 
constitute a Liquidation Event. 

In accordance with its Articles of Association, the Company shall be dissolved within three (3) months of the 
Initial Business Combination Deadline if no Initial Business Combination is completed by the Initial Business 
Combination Deadline.  

The Board of Directors of the Company shall thereupon convene an Extraordinary Meeting of Shareholders to 
acknowledge the liquidation, and to propose resolutions to Shareholders in order to settle the method of 
liquidation and to appoint one or several liquidator(s). The legal personality of the Company shall survive for the 
needs of its liquidation, until the close of the liquidation proceedings. Market Shares shall also remain tradable 
until the close of liquidation proceedings. 

As a result of the liquidation, the assets of the Company, including the outstanding amounts held in the Escrow 
Account, will, after satisfaction of creditors’ claims and settlement of the Company’s liabilities, be released and 
the liquidation surplus will be distributed to the Market Shareholders (to the extent their Market Shares have 
not been previously redeemed) and the holders of Founder Shares in accordance with the rights of the Founder 
Shares and the Market Shares and according to the Liquidation Waterfall (see “Use of Proceeds—Failure to 
complete the Initial Business Combination”). 

In connection with the liquidation of the Company, all of the outstanding Market Warrants and Founder Warrants 
will lapse without value. 

The amounts held in the Escrow Account at the time of the Liquidation Event may be subject to claims which 
would take priority over the claims of the Market Shareholders and, as a result, the per-Market Share liquidation 
price could be less than the initial amount per-Market Share held in the Escrow Account (see “Risk Factors—If 
third parties bring claims against the Company, or if the Company is involved in any insolvency or liquidation 
proceedings the amounts held in the Escrow Account could be reduced and the Market Shareholders could receive 
less than €10 per Market Share”). In the event claims are filed against the Company by one or several of its creditors, 
the Company will seek to obtain a waiver of all claims against the Company from such creditors. There is however 
no guarantee that the Company will be successful in obtaining such waiver. 

As indicated above, the Company shall be dissolved within three (3) months of the Initial Business Combination 
Deadline if no Initial Business Combination is completed by the Initial Business Combination Deadline. In such case, 
the relevant procedural steps for the Company to be liquidated shall be as follows: 

1. The Board of Directors shall convene an Extraordinary General Meeting in order to settle the method of 
liquidation and appoint one or several liquidator(s). Such Extraordinary General Meeting shall be 
convened by means of a preliminary notice (avis de réunion) published in the BALO (bulletin des annonces 
légales obligatoires) (“BALO”) at least thirty-five (35) days prior to the scheduled meeting date, followed 
by a final notice (avis de convocation) published in the BALO and sent to registered shareholders at least 
fifteen (15) days prior to the date set for the meeting and at least ten (10) days before any second meeting 
notice. As an alternative, the Company may publish in the BALO, at least thirty-five (35) days prior to the 
scheduled meeting date, only one notice that would serve as both a preliminary and final notice (avis de 
réunion valant avis de convocation). In this case the meeting agenda may not be amended after the 
publication of the notice and the notice shall contain all of the information required by the final notice. 
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2. The Extraordinary General Meeting shall be held at the Company’s registered office or at any other location 
in France specified in the meeting notice.  

3. The quorum requirement for the resolutions relating to the Company’s liquidation submitted to the 
Extraordinary General Meeting shall be one-fourth of the shares entitled to vote on the first notice and a 
minimum two-thirds majority of the shareholder votes cast at such Extraordinary General Meeting shall be 
required to pass the above resolutions. In case the quorum is not reached on the first notice, the 
Extraordinary General Meeting may be reconvened and the quorum on the second notice shall be one fifth 
of the shares entitled to vote on the second notice. Notwithstanding the foregoing, pursuant to Article L. 237-
18 of the French Code de commerce, the appointment of the liquidator(s) shall be decided by the 
Extraordinary General Meeting according to the quorum and majority rules applying to Ordinary General 
Meetings. Accordingly, the quorum requirement for the resolution relating to the appointment of the 
liquidator(s) shall be one fifth of the shares entitled to vote on the first notice and there shall be no quorum 
requirement on the second notice, and such resolution may be passed by simple majority of shareholders 
present or represented. 

4. The appointment of the liquidator(s) shall put an end to the duties of members of the Board of Directors, 
the Managing Director and the liquidator(s) shall assume control of the affairs of the Company until close 
of the liquidation proceedings. The liquidator(s) shall identify and value all claims against the Company, 
pay the Company’s creditors and settle its liabilities, and distribute the remaining funds to the 
Shareholders as described above. Throughout the time the Company is being liquidated, the 
shareholders’ meetings shall retain the same powers as during the existence of the Company. 

5. Distribution to the Market Shareholders and the holders of Founder Shares will be in accordance with 
their respective rights under the Articles of Association. All the Market Shareholders will have equal rights 
to receive the same fraction of the liquidation proceeds for each Market Share owned by them. All the 
holders of Founder Shares will have equal rights to receive the same fraction of the liquidation proceeds 
for each Founder Share owned by them (see “Description of the Securities—Liquidation of the Company”). 

6. Shareholders shall be convened at the end of the liquidation to resolve on the final accounts drawn up by 
the liquidator(s), give discharge to the liquidator(s) for his/her (their) duties and acknowledge the close 
of liquidation proceedings. Pursuant to Article L. 237-2 of the French Code de commerce, the legal 
personality of the Company shall disappear once liquidation proceedings are closed. 

7. The final accounts drawn up by the liquidator(s), as well as the minutes of the above shareholders’ general 
meeting approving such accounts, giving discharge to the liquidator(s) for his/he (their) duties and 
acknowledge the termination of liquidation proceedings, shall be filed with the registry of the competent 
commercial court. A notice relating to the close of liquidation proceedings shall also be published by the 
liquidator(s) (i) in a journal of legal notices in the place of the Company’s registered office and (ii) in the 
Bulletin des Annonces Légales Obligatoires (“BALO”). 

8. Upon completion of the formalities mentioned in the previous paragraph, the Company shall be removed 
from the Registry of Commerce and Companies. 

Competition 

In identifying, evaluating and selecting target companies and/or businesses for the Initial Business Combination, the 
Company expects to encounter intense competition from other entities, in particular companies that are active in 
the hospitality field and operating businesses seeking acquisitions and private equity firms. Many of these entities 
are well established and have extensive experience in identifying and effecting business combinations directly or 
through their Affiliates. Moreover, some of these competitors may possess greater financial, technical, human and 
other resources than the Company. The Company’s ability to acquire larger target companies and/or businesses will 
be limited by its available financial resources. 

The Company’s competitors may adopt corporate structures and business purposes similar to those adopted by the 
Company, which would decrease the Company’s competitive advantage in offering flexible transaction terms. In 
addition, the number of entities and the amount of funds competing for suitable businesses, assets and entities may 
increase, resulting in increased demand and increased prices paid for such investments. If the Company pays a higher 
price for a given target company or business, the Company may experience a lower return on its investments. 
Increased competition may also preclude the Company from acquiring those businesses, assets and entities that 
would generate the most attractive returns. This inherent limitation may give others an advantage in pursuing the 
acquisition of target companies and/or businesses. Furthermore: 
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 the obligation to obtain necessary financial information may delay the completion of a transaction; 

 the redemption for cash of the Market Shares held by the Dissenting Market Shareholders who meet the 
conditions set forth under the Articles of Association may reduce the resources available to the Company for 
the Initial Business Combination;  

 the Founder Warrants and the Market Warrants, and the future dilution they potentially represent, may not 
be viewed favorably by certain target companies and/or businesses; 

 the requirement to acquire one or several operating businesses in the Initial Business Combination that meets 
the 80% Minimum Threshold will limit the number of eligible targets, which could make it more difficult for 
the Company to complete the Initial Business Combination. 

Any of these factors may place the Company at a competitive disadvantage in successfully negotiating an Initial 
Business Combination. 

In addition, the targeted sectors are highly competitive. In this context, if the Company succeeds in completing the 
Initial Business Combination, its ability to remain successful after the completion of this Initial Business 
Combination will depend on its capacity to offer quality, value and efficiency comparable to that of similar 
businesses. More generally, the Company will be subject to the risks related the target sectors. See “Risk 
Factors—Risks related to the target sectors.” 

Facilities 

The Company maintains its registered office at 82, rue Henri Farman – 92130 Issy-les-Mounlineaux, France. 

Information to the public and to Shareholders  

The Company shall, in compliance with the AMF General Regulations and its implementation policies, issue a notice 
relating to such Initial Business Combination. For more details on the content and timing of the such release, please 
see “Availability of documents—Information to the public and the Shareholders relating to the Initial Business 
Combination.” 

The Company will provide Market Shareholders with a detailed description of the Initial Business Combination, with 
any information required under applicable French laws and regulations as well as with any other information that 
the Board of Directors believes would be relevant in connection with such transaction. For more details on the 
content and timing of the information provided to the Market Shareholders, please see “Availability of documents—
Information to the public and the Shareholders relating to the Initial Business Combination.” 

In addition, the terms and structure of the Initial Business Combination may require under French corporate laws 
and regulations that an Extraordinary General Meeting be convened to vote on such terms if the Initial Business 
Combination is completed through a merger, a contribution in kind or a public exchange offer, in which case the 
same information as that mentioned above will be provided to all the Shareholders of the Company. 

Moreover, the Company will observe the applicable publication and disclosure requirements provided under the 
AMF General Regulations (Règlement général de l’AMF) for securities listed on the Professional Segment 
(Compartiment Professionnel) of the regulated market of Euronext Paris (For more details, please see “Information 
on the regulated market of Euronext Paris”).  

Periodic Reporting and Financial Information 

In compliance with applicable French laws and regulations and for so long as any of the Market Shares or the 
Market Warrants are listed on the regulated market of Euronext Paris, the Company will publish on its website 
(www.accoracquisitioncompany.com) and will file with the AMF: 

 Within four (4) months from the end of each fiscal year, the annual financial report (rapport financier annuel) 
referred to in paragraph I of Article L.451-1-2 of the French Code monétaire et financier as well as in 
Article 222-3 of the AMF General Regulations (Règlement général de l’AMF); 

 Within three (3) months from the end of the first six (6) months of each fiscal year, the half-yearly financial 
report (rapport financier semestriel) referred to in paragraph III of Article L.451-1-2 of the French Code 
monétaire et financier as well as in Article 222-4 of the AMF General Regulations. 

The above-mentioned documents shall be published for the first time by the Company in connection with its fiscal 
year beginning on 30 April 2021. The precise financial calendar relating to the publication of the corresponding half-
yearly and annual financial reports shall be disclosed by the Company once set.  
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Prospective investors are hereby informed that the Company does not intend to prepare and publish quarterly 
or interim financial information (information financière trimestrielle ou intermédiaire). 

Legal Proceedings 

There are not and have not been any governmental, legal or arbitration proceedings, nor is the Company aware of 
any such proceedings which may be threatened or pending, which may have or have had significant effects on its 
financial position or profitability in the twelve (12) months before the date of this Prospectus.  
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MANAGEMENT 

The following information relating to the management of the Company summarizes certain requirements of the 
French Code de commerce in effect on the date hereof and certain provisions of the Company’s Articles of 
Association which will be in effect on the Listing Date. This summary does not purport to be complete and is 
qualified in its entirety by reference to the applicable provisions of the French Code de commerce and to the full 
Articles of Association. 

The Company is a limited liability company with a Board of Directors (société anonyme à Conseil 
d’administration) incorporated under the laws of France. 

As of the date of this Prospectus, the Company’s Board of Directors has three (3) members, and three (3) other 
members have been appointed with effect as of the Listing Date, on which the Company’s Board of Directors will 
be composed of six members. 

Board of Directors  

Powers of the Board of Directors 

The Board of Directors decides on the Company’s strategic orientations and monitors the day-to-day management 
acts. In particular, it prepares the corporate financial statements and the annual management report, it authorizes 
the regulated agreements entered into by the Company with its managers and similar persons of article L. 225-38 of 
the French Commercial Code and also authorizes the pledges, endorsements and guarantees given by companies 
other than those operating banking or financial institutions (C. com., art. L. 225-35, al. 4). It is, moreover, the 
competent body to choose, under the conditions laid down in the articles of association, the method of management 
of the Company (C. com., art. L. 225-51-1). 

The Board of Directors’ decisions will be cast at a simple majority. In case of a tie, the Chairman of the Board of 
Directors will not have a casting vote. 

The Company’s Articles of Association provide that, as from the Initial Business Combination Completion Date, 
and as long as the holders of the Founder Shares own at least 10% of the Company’s share capital, such holders 
will have the right to consent to major business combinations or acquisitions (above €10,000,000), the right to 
consent to any agreement with a competitor of Accor in the hospitality sector and the right to consent to the 
definition of and to any change in the Company’s commercial and branding policy. 

Membership structure of the Board of Directors 

The Company’s Articles of Association provide that, until the Initial Business Combination Completion Date, the 
Board of Directors shall be composed of six (6) directors. Five-sixths of the members of the Board of Directors 
will be appointed by the shareholders’ general meeting upon proposal by the holders of the Founder Shares and 
half of the members of the Board of Directors must be independent within the meaning of the AFEP-MEDEF 
Code.   

The Company’s Articles of Association provide that, as from the Initial Business Combination Completion Date, 
the Board of Directors shall comprise a number of directors comprised between six (6) and eighteen (18).  

As long as the holders of the Founder Shares own at least 10% of the Company’s share capital, (i) the majority of 
the members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal 
by the holders of the Founder Shares, provided that one fifth of such directors appointed upon proposal by the 
holders of the Founder Shares must be independent within the meaning of the AFEP-MEDEF Code, (ii) the 
Chairman of the Board of Directors will be elected among the non-independent members of the Board of 
Directors appointed upon proposal by the holders of the Founder Shares and (iii) the holders of the Founder 
Shares will have the right to consent to any change in the number of Directors. 

The term of office of members of the Board of Directors is three (3) years which shall expire at the end of the 
ordinary general meeting of the Shareholders called to approve the accounts for the previous financial year and 
held the year their term of office expires. The members of the Board of Directors may be removed by the ordinary 
general meeting of the Shareholders. 

The Board of Directors grants to one of its members the title of chairman (Président) of the Board of Directors 
(the “Chairman of the Board of Directors”) for a term that may not exceed his/her term of office as member of 
the Board of Directors.  
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In accordance with Article L.225-51-1 of the French Commercial Code, the general management of the Company 
is carried out under it responsibility either by the Chairman of the Board of Directors or by another individual 
appointed by the Board of Directors and who takes the title of managing director (Directeur Général) (the 
“Managing Director”). 

The Board of Directors may choose between these two methods of exercising general management at any time 
and, at least, at each expiry of the term of office of the Managing Director or the term of office of the Chairman 
of the Board of Directors when the latter also assumes general management of the Company. It informs 
shareholders and third parties in accordance with regulatory requirements. The decision of the Board of 
Directors on the choice of the method of exercising general management is taken by a majority of the members 
present or represented.  

In the event that the Board of Directors is not composed in accordance with the Company’s Articles of 
Association, including the specific rights granted to the holders of the Founder Shares, such Board of Directors 
will not be deemed validly convened, and may not validly deliberate and vote. 

(i) Role of the Chairman of the Board of Directors 

The Chairman of the Board of Directors represents the Board of Directors. The Chairman of the Board of Directors 
organizes and directs the work of the Board of Directors and reports thereon to the Shareholders' meeting. The 
Chairman of the Board of Directors ensures that the Company's governing bodies function properly and, in 
particular, that the members of the Board of Directors are able to carry out their duties. 

The Chairman of the Board of Directors is to be elected among the non-independent directors appointed upon 
proposal by the holders of the Founder Shares.  In addition, any change in the number of directors will be subject 
to approval of the holders of the Founder Shares.  

At the date of this Prospectus, Sébastien Bazin serves as Chairman of the Board of Directors.  

(ii) Role of the Managing Director 

The Managing Director is vested with the broadest powers to act on behalf of the Company in all circumstances. 
The Managing Director exercises these powers within the limits of the corporate purpose, and subject to the 
powers expressly attributed by law to the Shareholders' Meeting and the Board of Directors. 

The Managing Director represents the Company in its dealings with third parties. The Company is bound even 
by acts of the Managing Director that do not fall within the corporate purpose, unless it proves that the third 
party knew that the act in question exceeded that purpose or that it could not have been unaware of it in the 
circumstances, it being specified that publication of the Articles of Association alone is not sufficient to constitute 
such proof. 

In accordance with the provisions of Articles L. 225-149 and L. 232-20 of the French Commercial Code, the 
Managing Director is authorized to update the Company's Articles of Association, upon delegation by the Board 
of Directors, following a capital increase resulting from the issue of securities or the payment of a dividend in 
shares. 

The Managing Director may be authorized by the Board of Directors, if the Board of Directors deems it 
appropriate, to give guarantees, endorsements and warranties, in aggregate and without limit of amount, to 
secure commitments made by companies under the exclusive control of the Company. The Managing Director 
must report to the Board of Directors on the use of this authorization at least once a year. 

The Managing Director may be dismissed at any time by the Board of Directors.  

At the date of this Prospectus, Amir Nahai serves as Managing Director. 

Amir Nahai began his career at Bain & Company in 1999 where he worked supporting clients across the hospitality, 
gaming, media/entertainment and technology sectors in the US, Singapore, Thailand, India, China, Paris and London.  
From 2015-2020, he served as Accor’s CEO of Food and Beverage and Lifestyle Brands. Amir Nahai has served as 
Board Member of Mama Shelter, sbe, Paris Society, Potel et Chabot and Orient Express as well as the German 
Supervisory board.  Amir Nahai received his MBA from Dartmouth College. 

The principal offices and positions held outside of the Company are the following: None. 
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(iii) Composition of the Board of Directors 

At the date of this Prospectus, the Board of Directors of the Company comprises the following six (6) members 
for whom the table below details the main directorships and positions they have held outside of the Company 
during the past five (5) years. 

 

First and last Name Age Citizenship Date of first 
appointment 

Expiration 
date term of 

office 

Principal position 
held in the 
Company 

Principal offices and positions held 
outside of the Company (within or 

outside the Company’s group)  

Sébastien Bazin 59 French April 28, 2021 

Ordinary 
general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Chairman of the 
Board of Directors 
and member of the 
Board of Directors 

Offices and positions held at the date of 
this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Chairman of the Board of Directors 

and Chief Executive Officer of Accor 
SA 

• Chairman of the board of directors of 
Théâtre du Châtelet (unlisted 
company) 

• Chairman of Bazeo Europe SAS 
(unlisted company) 

• Legal Manager of SARL Rohan 
(unlisted company) 

• Managing Partner of Bazeo Invest 
SNC (unlisted company) 

• Managing Partner of SCI Nina 
(unlisted company) 

• Managing Partner of SCI Haute Roche 
(unlisted company) 

• Director of Sisters Soparfi (unlisted 
company) (Luxembourg) 

• Director of Huazhu (formerly China 
Lodging Group) (listed company) 
(China) 

• Director of General Electric (listed 
company) (United States) 

Offices and positions held over the past 
five years: 
• Chairman of Data 4 SAS 
• Chairman of Adagio SAS 
• Legal Manager of Société du Savoy à 

Méribel 
• Managing Partner of SCI MB (formerly 

Madeleine Michelis) 
• Managing Partner of SCI Ranelagh 
• Legal Manager of CC Europe Invest 
• Managing Director of Sisters Soparfi 

(Luxembourg) 

Jean-Jacques Morin 60 French April 28, 2021 

Ordinary 
general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Member of the 
Board of Directors 

Offices and positions held at the date of 
this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Deputy CEO in charge of finance, 

communications, and strategy at 
AccorHotels 

• Member of the Supervisory Board of 
Vallourec (listed company) 

• Member of the Management Board 
and member of the Audit Committee 
of Accor Invest 

• Chairman of the Board of IBL 
• Board member of Sodetis 
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• Board member of Société Française 
de participation et d’intéressement 

• Board member of D-Edge 
Offices and positions held over the past 
five years: 
• Member of the Supervisory Board and 

member of the Audit Committee of 
Orbis (listed company) 

• Member of the Board of Directors of 
AAPC India Hotel Management 
Private Ltd  

Gaurav Bhushan 

 
49 Australian April 28, 2021 

Ordinary 
general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Member of the 
Board of Directors 

Offices and positions held at the date of 
this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Chief Executive Officer Lifestyle of 

Accor SA (listed company) 
• Alternate Director of Huazhu (listed 

company) 
• Board Member of 25Hours  
• Board Member of Banyan Tree 

Holdings (listed company)  
• Board Member of Rixos  
• Board Member of sbe 

Offices and positions held over the past 
five years: 
• Board Member of Accor Invest 

Natacha Valla 45 French 26 May 2021** 

Ordinary 
general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Independent 
Member* of the 

Board of Directors 

Offices and positions held at the date of 
this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Member of the Board of Directors of 

Sociétédes Autoroutesdu Sudde la 
France SA and Cofiroute SA 

• Member of the Board of Directors of 
LVMH Moët Hennessy LouisVuitton 
SE (listed company) 

• Member of the Board of Directors of 
SCOR (listed company)  

Offices and positions held over the past 
five years: 
• Member of the Board of Directors of 

Accor SA (listed company) 
• Member of the Board of Directors of 

Sociétédes Autoroutesdu Sudde la 
France SA 

• Member of the Board of Directors of 
Cofiroute SA  

• Member of the Supervisory Board of 
Tikehau Capital SCA (listed company) 

Ghislaine Doukhan 53 French 26 May 2021** 

Ordinary 
general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Independent 
Member* of the 

Board of Directors 

Offices and positions held at the date of 
this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Member of the Board of Directors of 

La Française des Jeux (listed 
company) 

Offices and positions held over the past 
five years: 
• None 

Shalini Hinduja 49 United 26 May 2021** Ordinary Independent Offices and positions held at the date of 



 

63 
 

Kingdom general 
meeting 
called to 

approve the 
accounts for 
the financial 
year ending 

on 2023 

Member* of the 
Board of Directors 

this Prospectus within the Company’s 
group: 
• None 

Offices and positions held at the date of 
this Prospectus outside the Company’s 
group: 
• Aston Martin Female Advisory Board 

Sotheby’s International Council Offices and 
positions held over the past five years: 
• None 

 

* Independent member within the meaning of the AFEP-MEDEF Code. 

** Appointment subject to listing of the Company with effect on the Listing Date 

Personal information on the members of the Board of Directors 

Sébastien Bazin, Member and Chairman of the Board of Directors 

After five years holding multiple financial positions in New York, San Francisco and London, Sébastien Bazin was 
appointed CEO of Hottinguer Rivaud Finances, an investment bank, in 1990, then CEO of L'Immobilière Hôtelière, 
a hotel developer in France, in 1992. In 1997, he joined Colony Capital, a private real estate investment company, 
to head up its European subsidiary and spearhead several acquisitions, mainly in the hotel sector (Générale des 
Eaux, Club Méditerranée, Lucien Barrière, Fairmont & Raffles, Buffalo Grill, Château Lascombes, Stadia 
Consulting and others). He joined Accor’s Board of Directors in 2005 and became a shareholder of Paris Saint-
Germain in 2006 through Colony Capital and eventually Chairman of the football club in 2009. In August 2013, 
he resigned from his position at Colony Capital and was appointed Chairman and Chief Executive Officer of Accor. 
He is also Vice-Chairman of the Supervisory Board of the Gustave Roussy Foundation. Sébastien Bazin has a 
Masters in Business Management from Paris-Sorbonne University. 

Jean-Jacques Morin, Member of the Board of Directors 

Jean-Jacques Morin began his career in Management Consulting and Auditing at the Deloitte offices in France 
and Canada, where he worked for 13 years in the field of semiconductors, notably at Motorola in France, 
Switzerland, Germany and the United States. From 2005-2015, he was the sector CFO of Power Service and 
Transport at Alstom, and later CFO of the Alstom Group (2005-2015). In 2015, he joined the Executive Committee 
of AccorHotels as CFO, then widened his scope and has been the Deputy CEO in charge of finance, 
communications, and strategy since 2018. Jean-Jacque Morin is graduate of the École nationale supérieure de 
l’aéronautique et de l’espace, DSCG (diplôme supérieur de comptabilité et gestion) with an Advanced Diploma 
in Accounting and Management and an MBA from Thunderbird School, Arizona State University. 
 
Gaurav Bhushan, Member of the Board of Directors 

Gaurav Bhushan is a seasoned professional with more than 25 years’ experience in hospitality, leisure, travel and 
tourism both at strategic and operational levels. Gaurav Bhushan began his career at Accor in Australia in 1995, 
holding various positions in operations and finance. In 2000, he moved into the hotel network development, 
taking the position of Business Development Manager then Head of Development for Australia, New Zealand 
and Japan, and then VP Development for North Asia and the Pacific in 2004. He headed the Asia-Pacific 
development teams and coordinated development through joint ventures and partnerships in the region 
between  2006 and 2015. During this period, Gaurav Bhushan led, amongst other strategic achievements, the 
acquisition of Mirvac Hotels & Resorts in Australia and New Zealand and he initiated the partnership with Huazhu 
in China. Gaurav Bhushan was appointed Global Chief Development Officer of Accor in 2015 therefore 
responsible for the Group’s network development worldwide as well as of M&A and Strategic Partnerships. 
Gaurav Bhushan joined the Group’s Executive Committee in January 2017. Has been on the board of Accor Invest 
and is currently a board member of Huazhu, 25Hours, Banyan Tree, Rixos and sbe. In October 2020, Gaurav 
Bhushan was appointed CEO of the Lifestyle division. Gaurav Bhushan holds a MBA from the Royal Melbourne 
Institute of Technology (RMIT University) and a post graduate Diploma in Applied Finance and investment from 
the Securities Institute of Australia (SIA). 

Natacha Valla, Independent member of the Board of Directors 

Natacha Valla is an economist and a dean of the School of Management and Innovation at Sciences Po, and 
teaches at New York University. She began her career with the European Central Bank (2001‑2005), before 
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moving to the Banque de France (2005‑2008) and then joining Goldman Sachs as Executive Director (2008‑2013). 
From 2014 to 2016, she served as Deputy Director of CEPII, an international economics think tank serving the 
French prime minister, before joining the European Investment Bank (2016‑2018) as Head of the Policy and 
Economic Strategy division, then the European Central Bank as Deputy Director General in charge of Monetary 
Policy (2018‑2020). She has served as a member of the Conseil Économique de la Nation, the scientific committee 
of the ACPR (the French Banking Regulatory Body) and the Conseil d’Analyse Économique.  Natacha Valla 
received a Ph.D. in Economics from the European University Institute (Florence) in 2003. 

Ghislaine Doukhan, Independent member of the Board of Directors 

Ghislaine Doukhan started her career at Snecma, within the International Affairs department (1991 to 2000), 
before joining the Production Department as Treasury Department Supervisor (2000 to 2004), then as Director 
of the Testing division within the Technical Department (2004 and 2007). She served as Director of High-Power 
Engine Programmes at the Civilian Engines division (2007 to 2010), then as Director of the Services and Spare 
Parts division (2010 to 2015). She joined Safran in 2015 and became Director of Safran Analytics, a new entity 
dedicated to value creation based on data. Ghislaine Doukhan graduated from HEC in 1991. 

Shalini Hinduja, Independent member of the Board of Directors 

Shalini Hinduja started her career at Citibank in Mumbai and later joined Matheson Investment Management.  
She currently monitors projects for Hinduja Group and Ashok Leyland.  Since 2017, she has overseen the 
restoration of 57 Whitehall Old War Office building in London, an iconic London landmark being redeveloped 
into a 5-star hotel and residential apartments.  She also serves as a Member of Aston Martin’s Female Advisory 
Board. Shalini Hinduja completed her Bachelor of Science in Psychology from University College London and her 
MBA from Imperial College London. 

Corporate Governance 

Statement Relating to Corporate Governance 

The Company intends to abide by the corporate governance code for listed corporations (Code de gouvernement 
d’entreprise des sociétés cotées), drawn up jointly by the French employers’ associations, AFEP (Association 
française des entreprises privées) and MEDEF (Mouvement des entreprises de France) (the“AFEP-MEDEF Code”), 
with reference to the version revised and made public on January 2020. The AFEP-MEDEF Code and the 
guidelines for enforcement published on January 2020 can be consulted at www.afep.com (in French and English 
for the AFEP-MEDEF Code, and in  French for the guidelines for enforcement). The Company keeps copies of the 
AFEP-MEDEF Code permanently available to the members of its corporate bodies 

The Company intends to generally comply with the recommendations of the AFEP-MEDEF Code on the Listing 
Date, except for the following:  

Notwithstanding the recommendations of the AFEP-MEDEF Code, the Company has decided not to require that 
members of its Board of Directors hold a minimum number of Shares during their respective terms of office, it 
being specified that such position is based on the particular nature of the Company as a SPAC. The Company has 
decided to leave to each of the members of the Board of Directors the freedom to decide whether they wish to 
invest in Market  Shares  and/or  Market  Warrants.  After the completion of the Initial Business Combination, 
the Company may envisage to change its practice in this respect to comply with the recommendations of the 
AFEP-MEDEF Code relating to the holding of shares by the management. 

Internal regulations of the Board of Directors  

Internal regulations (réglement intérieur) of the Board of Directors, which will be in effect on the Listing Date, 
will define the operational rules according to which the Board of Directors and the committees of the Board of 
Directors should operate.  

The internal regulations of the Board of Directors will also determine the roles and responsibilities of the 
committees, the rules governing membership to committees (including number of members per committee and 
criteria for their appointment, term of office of committee) as well as organizational and operating procedures 
of the committees.   

Internal Control 

The Board of Directors is required, under certain conditions, to prepare a management report and a corporate 
governance report. The Company is also subject to internal control procedures. 
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Internal control procedures 

In addition, from the Listing Date and until the completion of the Initial Business Combination, the Company 
intends to maintain the following internal control procedures: 

 The Company will maintain an internal separation between the production and the supervision of its 
annual and half-yearly financial statements; and 

 The Company will deposit in the Escrow Account the proceeds of the Offering (a part of which will 
correspond to the deferred underwriting commissions). Consistent with the provisions of the Escrow 
Agreement, the Company will ensure that the amounts in deposit will not be released by the Escrow 
Agent other other than in connection with the completion of the Initial Business Combination or the 
redemption of the Marker Sharholders if no Initial Business Combination is completed at the latest on the 
Initial Business Combination Deadline. 

The above-mentioned internal control procedures may be revisited after the Initial Business Combination. 

Committees of the Board of Directors 

Pursuant to the Articles of Association and its internal regulations as in effect on the Listing Date, the Board of 
Directors has decided to create two (2) permanent committees within itself. The internal regulations in effect on 
the Listing Date will set their composition, attributions and, if applicable, the compensation of its members. Such 
committees are in charge of studying questions submitted by the Board of Directors or the chairman of the Board 
of Directors for consideration and opinion on a consultative basis; and exercise their activity under the 
responsibility of the Board of Directors.  

The following two (2) permanent committees will be created by the Board of Directors concomitantly with the 
entry into effect of the internal regulations on the Listing Date: 

- The Audit Committee (Comité d’audit); and 

- The Nomination and Compensation Committee (Comité des nominations et des rémunérations).  

The composition of these Committees will be decided by the Board of Directors on or following the Listing Date.  

Audit Committee 

On or shortly after the Listing Date, the Audit Committee will comprise three (3) members chosen from among 
the directors and at least two-thirds (2/3rd) of whom must be independent members of the Board of Directors 
within the meaning of the AFEP-MEDEF Code. The Chairman of the Audit Committee shall be an independent 
director and shall be chosen among the independent members of the Board of Directors.   

The length of the terms of members of the Audit Committee shall coincide with their terms as members of the 
Board of Directors. Their terms on the Committee may be renewed at the same time as their terms on the Board. 

The Chairman of the Audit Committee shall be appointed, after having been specifically reviewed, by the Board 
of Directors on the proposal of the Nomination and Compensation Committee. The Audit Committee shall not 
comprise any executive officers.  

In accordance with applicable legal provisions, at least half of the members of the Audit Committee shall have 
specific financial, accounting, or auditing expertise. 

The Audit Committee will be in charge of overseeing : 

 the process of preparing financial information; 

 the effectiveness of the internal control, internal audit, and risk management systems with respect to 
financial and accounting information; 

 the legal audit of the Company’s annual and, as the case may be, consolidated financial statements by 
the Company’s statutory auditors; and 

 the statutory auditors (their selection and renewal, independence, and approval of services other than 
certification of the financial statements). 
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The Audit Committee shall meet as often as necessary, and, in any event, at least twice per year at the time of 
preparation of the annual and half-year financial statements. 

The notice of meeting must include an agenda, and may be given orally or by any other means. 

Meetings shall take place prior to the meeting of the Board of Directors and, to the extent possible, at least two 
(2) days prior to such meeting when the Audit Committee agenda relates to the review of the half-year and 
annual financial statements prior to their review by the Board of Directors. 

Deliberations of the Audit Committee shall be recorded in minutes prepared in one typed copy approved by the 
Audit Committee at the same meeting or at the following meeting. Members of the Audit Committee may 
comment on the minutes if they so wish. 

The Audit Committee may validly deliberate on notice given by its Chairman or the secretary of the Audit 
Committee, provided that at least one-half of its members participate in the deliberations. Members of the Audit 
Committee may not give proxies to other members to represent them. 

The recommendations issued by the Audit Committee shall be adopted by simple majority of the members 
participating in the meeting, with each member having one vote. In the event of a tie, the vote of the 
Committee’s Chairman, or, in the Chairman’s absence, of another independent member, shall prevail. 

Nomination and Compensation Committee  

On or shortly after the Listing Date, the Nomination and Compensation Committee will comprise three (3) 
members chosen from among the directors and at least two-thirds (2/3rd) of whom must be independent 
members of the Board of Directors within the meaning of the AFEP-MEDEF Code. The Chairman of the 
Nomination and Compensation Committee shall be an independent director and shall be chosen among the 
independent members of the Board of Directors.  

The length of the terms of members of the Nomination and Compensation Committee shall coincide with their 
terms as members of the Board of Directors. Their terms on the Committee may be renewed at the same time 
as their terms on the Board. 

The Nomination and Compensation Committee is a permanent Committee of the Board of Directors the principal 
role of which is to assist the Board in filling the Company’s executive management positions and in determining 
and regularly evaluating the compensation and benefits of the executive officers and/or senior executives of the 
Company, including any deferred benefits and/or severance payments for voluntary or forced departure from 
the Company. 

The Nomination and Compensation Committee shall perform the following tasks: 

 to propose the appointment of the Board of Directors and of its committees as well as the Company’s 
executive officers; 

 annual evaluation of the independence of members of the Board of Directors according to the principles 
set forth in the AFEP-MEDEF Code; 

 examination and proposal of proposed compensations to the Board of Directors concerning all 
components and terms of the compensation paid to the Managing Director and Deputy Managing 
Directors, as the case may be; 

 oversight of the policy on professional and salary equality; 

 Examination and proposal to the Board of Directors concerning the method of distributing the total 
annual amount of compensation allocated by the general shareholders’ meeting; 

 Specific assignments.  

The Nomination and Compensation Committee shall meet as often as necessary and, in any event, prior to any 
meeting of the Board of Directors at which the Board will vote on executive compensation, on the appointment 
of members of the Board of Directors, or on the distribution of annual compensation. 

The notice of meeting must include an agenda, and may be given orally or by any other means. 
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Deliberations of the Nomination and Compensation Committee shall be recorded in minutes prepared in one 
typed copy approved by the Nomination and Compensation Committee at the same meeting or at the following 
meeting. Members of the Nomination and Compensation Committee may comment on the minutes if they so 
wish. 

The Nomination and Compensation Committee may validly deliberate on notice given by its Chairman or by the 
secretary of the Nomination and Compensation Committee, provided that at least one-half of its members 
participate in the deliberations. Members of the Nomination and Compensation Committee may not give proxies 
to other members to represent them. 

The recommendations issued by the Nomination and Compensation Committee shall be adopted by simple 
majority of the members present. 

Compensation and benefits of Management  

Compensation and benefits of Board of Directors members 

Pursuant to the provisions of Article L. 225-45 of the French Code de commerce, the general meeting of the 
Shareholders of the Company may allocate to the Board of Directors a fixed annual amount referred to as 
attendance fees to be allocated by the Board of Directors between its members as it sees fit, for their office and 
duties in capacity as members of the Board of Directors. For such purpose, the Board of Directors shall take into 
account the effective participation of members to the meetings of the Board of Directors and of its committees. 
The rules regarding the allocation of the attendance fees, as well as individual amounts allocated to members of 
the Board of Directors, shall be indicated in the corporate governance report (rapport sur le gouvernement 
d’entreprise) at the annual general shareholders meeting. 

In addition, under Article L. 225-46 of the French Code de commerce exceptional compensation may be allocated 
by the Board of Directors for missions or mandates entrusted to its members; in this case, these compensations 
are subject to the provisions provided for related party transactions (conventions réglementées). 

Furthermore, pursuant to the provisions of Article L. 225-47 of the French Code de commerce the Chairman of 
the Board of Directors may receive compensation, the amount of which is set by the Board of Directors, and such 
compensation is subject to the legal and statutory provisions applying to related party transactions. 

Compensation of members of the Board of Directors 

The compensation of the Board of Directors’ members amounts to a total compensation of 150,000 euros per year, 
to be allocated by the board of directors (the non-independent directors appointed upon proposal by the holders of 
the Founder Shares not receiving any compensation). 

Pursuant to the Articles of Association of the Company, the Board of Directors sets the mode and amount of the 
compensation of each of the members of the members of the Board of Directors under the conditions set by the 
applicable French laws and regulations and those set by the Articles of Association.  

The allocation rules approved by the Board of Directors and to be implemented as from the Listing date are as 
follow: 

 the annual amount of directors' fees shall be divided into an amount set aside for the Board and an 
amount set aside for the Board Committees, as determined by the Board of Directors ; 

 one-third of the amount shall be used to pay the fixed portion of directors' fees; 
 two-thirds of the amount shall be used to pay the variable portion of directors’ fees based on attendance 

rate  
 Committee Chairmen receive a fixed portion of directors' fees equal to double the fixed portion payable 

to Committee members 
 the Board of Directors may also decide to allocate an exceptional bonus for a given assignment or 

mandate to a director; 
 directors' fees shall be paid no later than three months following the end of the previous fiscal year. 

 
Compensation of the Managing Director 

The Managing Director will receive a fixed compensation of 200,000 euros per year. As of the date of this Prospectus, 
Mr Amir Nahai owns 708,000 Founder’s Ordinary Shares, which will automatically be converted to Founder 
Shares on the Listing Date. Mr. Amir Nahai will not receive any exceptional compensation in the context of the 
Offering. 
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Compensation of the management of the Company after the Initial Business Combination 

Because the role of present management after the Initial Business Combination is uncertain, the Company cannot 
currently determine what remuneration will be paid to the Managing Director after the Initial Business 
Combination. Such remuneration, as well as any benefits upon termination of employment, will be determined 
following the completion of the Initial Business Combination. The Company’s Board of Directors will then set the 
compensation and other terms of employment of the Managing Director, in accordance with the then applicable 
French laws and regulations and recommendations of the AFEP-MEDEF Code. Information on such compensation 
will be made public pursuant to the AMF General Regulations (Règlement general de l’AMF) and its implementation 
policies and the general meeting of the Company’s shareholders shall, in accordance with recommendations of the 
AFEP-MEDEF Code, vote on a consultative basis on such compensation policy.  

Service contracts with members of the Board of Directors providing for benefits upon termination of employment  

As of the date of this Prospectus, the Company has not entered into any services contract with any member of 
the Board of Directors providing for benefits upon termination of employment.  

Pensions, retirement or similar benefits to the Board of Directors members  

As of the date of this Prospectus, the Company has not contracted or implemented any pensions plan, retirement 
plan or similar benefits nor set aside any amounts to the benefit of the members of the Board of Directors of the 
Company. 

Insurance policy for directors’ and officers’ liability 

The Company subscribed and will maintain a policy of directors’ and officers’ liability insurance, in order to 
provide insurance against costs, charges, expenses, losses or liabilities suffered or incurred by such persons in 
the actual or purported discharge of their respective duties, powers and discretions in relation to the Company. 

Statement regarding the members of the Board of Directors 

Conviction or incrimination 

To the best of the Company’s knowledge, in the last five (5) years, none of the members of the Board of Directors 
has been: (i) the subject of any convictions in relation to fraudulent offences or of any official public incrimination 
and/or sanctions by statutory regulatory authorities (including self-regulating professional organizations), 
(ii) disqualified by a court from acting as a member of the administrative, management or supervisory bodies of 
an issuer or from acting in the management or conduct of the affairs of an issuer or (iii) involved, as a member 
of an administrative, management or supervisory body or a partner, in a bankruptcy, receivership, liquidation 
proceedings, confiscation or closedown.  

Family ties 

To the best of the Company’s knowledge, none of the members of the Board of Directors, as identified above, 
have any familial affiliation. 

Management’s interest and Related Party transactions 

Pursuant to the Articles of Association and to Articles L. 225-38 and L. 225-39 of the French Code de commerce, 
any agreement entered into either directly or through an intermediary, between the Company and one (1) of 
the members of the Board of Directors, the Managing Director, the Deputy Managing Director or one (1) of its 
Shareholders holding more than a fraction of the voting rights greater than ten percent (10%), must be 
authorized by the Board of Directors. 

The same applies to agreements in which one of the persons mentioned in the paragraph above has an indirect 
interest. Prior authorization is also required regarding agreements entered into between the Company and 
another firm if one of the persons mentioned above, is the owner, a partner with unlimited liability, a manager, 
a director, a member of that firm’s supervisory board or, more generally, a person in any way in its management.  

The prior authorization from the Board of Directors is justified by the interest of the agreement to the Company, 
and in particular by specifying the financial conditions attached to that agreement. Indeed, such prior 
authorization shall apply neither to agreements relating to ordinary transactions conducted under normal 
conditions, nor to agreements entered into between two (2) companies of which one holds, directly or indirectly, 
the entirety of the other’s share capital, after deducting, as the case may be, the minimum number of Shares 
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necessary to the requirement of Article 1832 of the French Code civil or of Articles L. 225-1 or L. 226-1 of the 
French Code de commerce. 

Pursuant to Article L. 225-40 of the French Code de commerce, the interested person shall inform the Board of 
Directors as soon as he/she/it is aware of an agreement subject to the prior authorization of the Board of 
Directors. If he/she/it serves in the Board of Directors, he/she/it cannot take part in the vote regarding the 
requested authorization. The chairman of the Board of Directors informs the statutory auditors of all the 
authorized agreements and submits them to the approval of the Shareholders’ general meeting. The statutory 
auditors present a special report with respect to these agreements to the next Shareholders’ general meeting, 
which shall decide on this report. The interested person may not take part in the vote and his shares are not 
taken into consideration for the calculation of the quorum or the majority. 

Subscription by related parties in the Offering 

In the context of the Offering, the Founder will place an order to subscribe to 1,486,000 Units, for a total amount 
of €14,860,000 (this order is subject to reduction in case of over subscription of the Offering, in due proportion 
with any other investor receiving best allocation treatment in the placement). The Founder may vote any Market 
Shares it holds in connection with the election of directors or otherwise.   

In connection with the Offering, the Founder will subscribe to ten million (10,000,000) warrants (“Forward 
Purchase Warrants”), which may be exercised once the IBC Notice has been published and until the day before 
the special meetings of Founder Shareholders and Market Shareholders are convened to vote on a proposed 
Initial Business Combination. Such Forward Purchase Warrants entitle the Founder to subscribe to up to €100 
million Founder Units, at a price of €10 per Founder Unit. Such exercise of Forward Purchase Warrant will not 
result in the Founder holding more than 30% of the Company’s share capital or voting rights. For more details 
on the Forward Purchase Warrants, please see “Description of the Securities—Forward Purchase Warrants”) 

Conflicts of interest 

General 

Prospective investors should be aware of the following potential conflicts of interest: 

 The Founder will realize economic benefits from its investment in the Company only if the Company 
consummates the Initial Business Combination. However, if the Company fails to consummate the Initial 
Business Combination by the Initial Business Combination Deadline, the Founder will be entitled to very 
limited liquidation distributions pursuant to the Liquidation Waterfall, and it accordingly will lose 
substantially all of its investment in the Founder Shares and Founder Warrants. These circumstances 
may influence the selection of a target company or business by the Founder or otherwise create a 
conflict of interest in connection with the determination of whether a particular Initial Business 
Combination is appropriate and in the best interests of the Company and of the Market Shareholders. 

 In the course of their other business activities, members of the Board of Directors may become aware 
of Business Combination opportunities which may be appropriate for presentation to the Company as 
well as the other entities with which they are affiliated. They may have conflicts of interest in 
determining to which entity a particular Business Combination opportunity should be presented. As a 
result of their other business activities, the Founders may have conflicts of interest to the extent that 
any Business Combination opportunity could fall within the scope of business of other entities with 
which they are affiliated. Similarly, each of the members of the Board of Directors of the Company are, 
or may become, engaged in business activities in addition to the Company’s which may create conflicts 
of interest or prevent them from referring certain business opportunities to it. Members of the Board 
of Directors with conflicts of interest within the meaning of the AFEP-MEDEF Code may not vote.  

 Members of the Board of Directors may have a conflict of interest with respect to evaluating a particular 
proposed Initial Business Combination if the retention, resignation or removal of any or more of such 
members were included by a target business or company as a condition to any agreement with respect 
to such Initial Business Combination. A member of the Board of Directors with a conflict of interest may 
not vote. 

Provisions relating to conflicts of interest 

A potential target business and/or company identified by or for the Company for the Initial Business Combination 
may be also considered as an attractive acquisition target for the Founder or one of their Affiliates.  Concerning 
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potential concurrent investments, it is the intention of Accor, consistent with its own equity story and that of 
the Company, that investments in sizeable pure players in the five targeted sectors be implemented by the 
Company. 

In the event of potential investments in companies with mixed activities involving both those in the five target 
sectors and those in the hospitality sector, investment opportunities will be analyzed by the Company in 
accordance with strict conflict of interest rules, whereby in the event of a conflict of interests between the 
Company and Accor, the directors representing Accor will not participate to the discussions and vote of the 
resolution relating to such investment.  

Non-Compete Undertakings 

Neither the Founder nor the members of the Board of Directors of the Company are bound by an undertaking 
limiting their ability to hold shares or securities issued by another special purpose acquisition company until the 
completion of the Initial Business Combination. 

Employees, Employee shareholding and Profit Sharing Agreements 

As of the date of this Prospectus, the Company has no employees.  

As of the date of this Prospectus, Mr. Amir Nahai does not have an employment contract with the Company. 

Accordingly, no employee stakeholding agreement, employee profit sharing agreement, or employee. 
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PRINCIPAL SHAREHOLDERS 

The table below sets forth the allocation of the Company’s share capital as of the date of this Prospectus (i.e., 
prior to the Offering): 

 
Ordinary Shares 

Approximate percentage of 
outstanding Shares and voting 

rights 

 Number Before Offering 

Accor 6,372,000 90% 

Mr Amir Nahai 708,000 10% 

Total 7,080,000 100% 
 

In the Offering, the Company will offer up to 30,000,000 Market Shares.  In addition, on the Listing Date, all of 
the Ordinary Shares will automatically be converted to Founder Shares. 

The Founder has advised the Company that it will participate to the Offering, whether directly or indirectly, for 
a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of 
over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment 
in the placement). 
In addition, the Founder will subscribe to the Overallotment Units, which will be immediately repurchased by 
the Company. 

If the Overallotment Option is not exercised in full and following the expiration of the Stabilization Period, the 
Company will buy-back a portion of Founder Shares, for the purposes of calibrating the number of Founder 
Shares post Offering. 

The table below sets forth the allocation of the outstanding share capital of the Company following the Offering 
before exercise of the Founder Warrants and the Market Warrants:  

 

 

 Number of outstanding Shares and voting rights Approximate percentage of outstanding Shares 
and voting rights 

 Before Offering After Offering(1) (3) After Offering(2)(4) Before 
Offering 

After 
Offering(1)(3) 

After 
Offering(2)(4) 

Founder Shareholders 7,080,000 9,305,000 9,970,000 100% 26.73% 26.26% 
Market Shareholders 0 25, 500,000 28,000,000 0% 73,27% 73.74% 
Total 7,080,000 34,805,000 37,970,000 100% 100% 100% 
(1) Assuming no exercise of the Overallotment Option. 

(2) Assuming exercise in full of the Overallotment Option. 

(3) Assuming (i) allocation in full of the order of the Founder in the Offering, who has advised the Company that it will participate to the Offering, whether directly or 
indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  
proportion with any other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market 
Warrants, whether on or off-market, following the Offering until the  Initial Business Combination and (ii) buy-back by the Company of a portion of Founder 
Shares, if the Overallotment Option is not exercised in full and for the purposes of calibrating the number of Founder Shares post Offering. 

(4) Assuming (i) allocation in full of the order of the Founder in the Offering, who has advised the Company that it will participate to the Offering, whether directly or 
indirectly, for a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of over subscription of the Offering, in due  
proportion with any other investor receiving best allocation treatment in  the  placement) and assuming it will not purchase Market Shares and/or Market 
Warrants, whether on or off-market, following the Offering until the  Initial Business Combination and (ii) buy-back by the Company of a portion of Founder Shares 
for the purposes of calibrating the number of Founder Shares post Offering. 

 

 

Founder’s Lock-up Undertakings 

Pursuant to the Underwriting Agreement and the Company’s Articles of Association, the Founder will be bound by a 
lock-up undertaking with respect to (i) its Founder Shares, (ii) its Founder Warrants, (iii) its Forward Purchase 
Warrants, (iv) the Ordinary Shares issued upon conversion of its Founder Shares, exercise of its Founder Warrants 
and/or exercise of its Forward Purchase Warrants, (v) the Market Shares and the Market Warrants subscribed in the 
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context of the Offering and (vi) the Ordinary Shares issued upon conversion of the Market Warrants referred to in 
(v). Under such lock-up undertakings: 

Beginning on the date of the Underwriting Agreement and continuing to and including the completion of the Initial 
Business Combination, the Founder will not issue, offer, sell, pledge, sell any option or contract to purchase, purchase 
any option or contract to sell, grant any option, right or warrant to purchase or otherwise transfer or dispose of, 
directly or indirectly, any Founder’s Shares, Ordinary Shares issued upon conversion of its Founder Shares, and 
Market Shares subscribed in the context of the Offering except in the following circumstances: (i) with the prior 
written consent of the Joint Bookrunners or (ii) as a transfer of Founder’s Securities to certain affiliates who are 
Permitted Transferees (as defined in the Underwriting Agreement) that agree to be bound by the same lock-up 
undertaking. 

As from the completion of the Initial Business Combination, the Founder will not issue, offer, sell, pledge, sell any 
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase 
or otherwise transfer or dispose of, directly or indirectly, any Founder’s Warrants, Forward Purchase Warrants or 
Ordinary Shares issued upon conversion of its Founder Shares, exercise of its Founder Warrants and/or exercise of 
its Forward Purchase Warrants and Market Warrants subscribed in the context of the Offering Ordinary Share and 
any Ordinary Shares issued upon exercise of such Market Warrants, except in the following circumstances: (i) with 
the prior written consent of the Joint Bookrunners or (ii) as a transfer of Founder’s Securities to certain affiliates who 
are Permitted Transferees (as defined in the Underwriting Agreement) that agree to be bound by the same lock-up 
undertaking. 

Such lock-up understakings shall be released from the earlier of: 

 the first (1st) anniversary of the completion of the Initial Business Combination; or 

 the 151st day after the completion of the Initial Business Combination, if and when the daily average price of 
an ordinary share of the Company exceeds €12 for any 20 trading days in any 30 consecutive trading days 
period (whereby such 20 trading days do not have to be consecutive) during the period commencing on (and 
including) the completion of the Initial Business Combination and ending on (but excluding) the first (1st) 
anniversary of the completion of the Initial Business Combination. 

Redemption of Founder Warrants 

The Founder Warrants will not be redeemable by the Company so long as they are held by the Founder or its 
Permitted Transferees (see “Description of the Securities—Founder Warrants”). 

If some or all of the Founder Warrants are held by holders other than the Founder or its Permitted Transferees, the 
relevant Founder Warrants will be redeemable by the Company under the same terms and conditions as those 
governing the redemption of Market Warrants. 
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RELATED PARTY TRANSACTIONS 

Services Agreement 

Accor entered into a services agreement with the Company whereby Accor provides the Company with 
administrative, accounting, financial, legal, human resources, technical (including information technology) and 
commercial services, as necessary for the Company’s activities’ proper functioning. These services are invoiced 
annually by Accor on an arm’s length basis, i.e, on the basis of the estimated costs allocated plus a 5% margin, 
consistent with the terms used within the Accor group for services of a similar nature. This agreement not been 
subject to the related-party agreements provisions of Article L.225-38 of the French Commercial Code and is an 
ordinary transaction conducted on an arm's length basis.  

Forward Purchase Agreement 

In connection with the Offering, the Founder will subscribe to ten million (10,000,000) warrants (“Forward 
Purchase Warrants”), which may be exercised once the IBC Notice has been published and until the day before 
the special meetings of Founder Shareholders and Market Shareholders are convened to vote on a proposed 
Initial Business Combination. Such Forward Purchase Warrants entitle the Founder to subscribe to up to €100 
million Founder Units, at a price of €10 per Founder Unit. Such exercise of Forward Purchase Warrant will not 
result in the Founder holding more than 30% of the Company’s share capital or voting rights. For more details 
on the Forward Purchase Warrants, please see “Description of the Securities—Forward Purchase Warrants” 

Sale purchase agreement between Accor and the Company 

On the Listing Date, the Founder and the Company will enter into a share purchase agreement, pursuant to 
which the Company will purchase from the Founder two million five hundred thousand (2,500,000) Units, initially 
subscribed by the Founder under a reserved issuance, at a price of €10 per Unit (corresponding to their 
subscription price). The Company will lend such Units to the Stabilizing Manager for the purposes of the 
overallotments in connection with the Offering (see “Plan of distribution – Stabilization”). 
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THE OFFERING 

Total amount of the Offering: ........................ €275,000,000, plus up to €25,000,000 in case of overallotments, for 
a maximum of €300,000,000 total. 

Number of Units offered: ................................ 27,500,000 Market Shares and 27,500,000 Market Warrants, in the 
form of up to 30,000,000 Units each consisting of one (1) Market 
Share and one (1) Market Warrant each, plus up to 2,500,000 
additional Units in case of exercise in full of the Overallotment 
Option (the “Overallotment Units”) (the Overallotment Units will 
include up to 2,500,000 Market Shares and up to 2,500,000 Market 
Warrants).  

Offering price: ..................................................... €10 per Unit. 

Offer period: ........................................................ Opening of offer period:  

 Expected to be on 27 May 2021. 

 End of offer period: 

 Expected to be on 28 May 2021, at 5:00 CET. 

 The offer period may be shortened or extended without prior notice 
at any time. If the offer period is shortened or extended, the new 
date of settlement-delivery and the new Listing Date will be made 
public in a press release issued by the Company and a notice issued 
by Euronext Paris.  

Suspension or revocation of the 
Offering: ................................................................ The Offering may be cancelled or suspended at the Company’s 

option at any time prior to the execution of the Underwriting 
Agreement. If the Offering is cancelled or suspended, the Company 
will publish a notice announcing the cancellation or suspension. If 
the conditions set forth in the Underwriting Agreement are not met 
or waived, the Offering will be terminated. Trading in the Market 
Shares and the Market Warrants will commence on the Professional 
Segment (Compartiment Professionnel) of the regulated market of 
Euronext Paris on the Listing Date. Accordingly, the Offering cannot 
be revoked or suspended after the Listing Date. 

Subscription process:  ....................................... The Joint Bookrunners will solicit indications of interest from 
investors for the Units at the Offering price from the date of this 
Prospectus until 28 May 2021, unless the offer period is shortened 
or extended. Indications of interest may be withdrawn at any time 
on or prior to the end of the offer period.  

 Investors will be notified by the Joint Bookrunners of their 
allocations of Units and the settlement arrangements in respect 
thereof prior to commencement of trading on the Professional 
Segment (Compartiment Professionnel) of the regulated market of 
Euronext Paris. 

Results of the Offering:  ................................... Results of the Offering (including the total amount of the Offering) 
are expected to be announced on 28 May 2021, unless the offer 
period is shortened or extended. The announcement will be made 
public through a press release, which will also announce the total 
estimated amount to be deposited in the Escrow Account. 

Expected Timetable 

26 May 2021 AMF approval of the Prospectus 
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27 May 2021 Press release announcing the Offering and the release of the Prospectus 

Euronext notice (avis) announcing the Offering 

Starting of the Bookbuilding 

28 May 2021 Press release announcing the results of the Offering 

Execution of the Underwriting Agreement 

First listing of the Units on the compartiment professionnel of Euronext Paris 

 

1st June 2021 Listing and trading of the Units (on a line “ACCOR AC PROMESSES”) 

Beginning of the stabilization period 

2nd June 2021 Settlement and delivery of the Units 

3rd June 2021 Listing and trading of the Units on a line “ACCOR AC SHARES” 

1st July 2021 at 
the latest 

End of the stabilization period. 

At the latest three (3) trading days following the end of the stabilization period, the Market 
Shares and the Market Warrants underlying the Units detach and the Market Warrants start 
trading separately on the line “ACCOR AC WARRANTS”. 

 

  

Possibility of reducing the size of the Offering 

Should demand prove to be insufficient, the share capital increase contemplated under the Offering through the 
issuance of the Market Shares underlying the Units may be limited to the subscriptions received in accordance 
with the provisions of Article L. 225-134 of the French Code de commerce, provided that these reach at least 75% 
of the amount of the issue initially planned. 

Minimum and maximum amount of subscription 

The minimum subscription amount in the context of the Offering has been set at €1,000,000.  

Subscription by related parties in the Offering 

The Founder has advised the Company that it will participate to the Offering, whether directly or indirectly, for 
a total amount of €20,000,000 by a subscription of Market Units (this order is subject to reduction in case of 
over subscription of the Offering, in due proportion with any other investor receiving best allocation treatment 
in the placement). 
The Founder will also subscribe to Overallotment Units, which will be immediately repurchased by the 
Company. The Founder will also subscribe 10,000,000 Forward Purchase Warrants, exercisable in the context 
of the Initial Business Combination.   
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DESCRIPTION OF THE SECURITIES 

This section summarizes material information concerning the Units, the Market Shares and the Market Warrants 
underlying the Units, the Founder Units, the Founder Shares and the Founder Warrants, together with material 
provisions of the French Code de commerce and of the Company’s Articles of Association, which were adopted by 
the Combined Shareholders’ Meeting (Assemblée générale mixte) held on 26 May 2021 and will be in effect on 
the Listing Date. 

This summary does not purport to be complete and is qualified in its entirety by reference to applicable provisions 
of the French Code de commerce, to the full Articles of Association in effect on the Listing Date and to the decisions 
of the Combined Shareholders’ Meeting held on 26 May 2021. 

General 

The name of the Company is Accor Acquisition Company. The Company was incorporated on 30 April 2021 as a 
limited liability corporation with a Board of Directors (société anonyme à Conseil d’administration) governed by 
French law, and is registered with the Registry of Commerce and Companies of Nanterre under number R.C.S. 898 
852 512. The registered office of the Company is located at 82 rue Henri Farman – 92130 Issy-les-Moulineaux. The 
duration of the Company is 99 years as from its incorporation. Contact details of the Company are as follows: 
www.accoracquisitioncompany.com (the information on the website does not form part of the Prospectus unless 
that information is incorporated by reference into the Prospectus). 

Pursuant to Article 2 of the Company’s Articles of Association, the corporate purpose of the Company is, in France 
and in all countries: 

 carrying, directly or indirectly, all activities in the food and beverage, wellness, flexible working, entertainment 
and events and travel technology sectors; 

 the acquisition of equity interests in any companies or other legal entities of any kind, French or foreign, 
incorporated or to be incorporated, as well as the subscription, acquisition, contribution, exchange, disposal 
and any other transactions involving shares, corporate shares, interest shares and any other financial 
securities and movable rights whatsoever, in connection with the activities described above;  

 all services in administrative, financial, accounting, commercial, IT or management matters for the benefit of 
the Company’s subsidiaries or any other companies in which it holds a stake; and 

 more generally, any civil, commercial, industrial, financial, movable or immovable transactions that may be 
directly or indirectly related to any of the above-mentioned purposes or to any other similar or related 
purposes. 

The Company may further grant any form of security for the performance of any obligations of the Company or of 
any entity in which it holds a direct or indirect interest or right of any kind or in which the Company has invested in 
any other manner or which forms part of the same group of entities as the Company and lend funds or otherwise 
assist any entity in which it holds a direct or indirect interest or right of any kind or in which the Company has invested 
in any other manner or which forms part of the same group of companies as the Company. 

The Company may borrow in any form and may issue any kind of notes, bonds and debentures and generally issue 
any debt, equity and/or hybrid securities in accordance with French law. The Company may carry out any 
commercial, industrial, financial, real estate or intellectual property activities which it may deem useful in 
accomplishment of these purposes. However, as described in this Prospectus, it is the Company’s aim to acquire one 
or several operating companies and/or businesses through the Initial Business Combination. The Company’s efforts 
in identifying prospective target companies and/or businesses shall focus on the hospitality industry. 

Units 

Each Unit (action de préférence stipulée rachetable assortie d’un bon de souscription d’action ordinaire de la Société 
rachetable) shall consist of one fully paid Market Share (Action B) and one Market Warrant (bon de souscription 
d’action ordinaire de la Société rachetable). Three (3) Market Warrants shall give their holder the right to subscribe 
for one (1) new Ordinary Share, for an overall exercise price of €11.50 per Ordinary Share, pursuant to the terms 
described herein. The Units shall be offered at a per Unit price of €10.  Of the €10 per Unit, €0.01 represents the 
nominal subscription price per Market Share and €9.99  represents the share premium. The Market Shares and the 
Market Warrants offered in the Offering shall be allotted in the form of Units. Consequently, investors can only 
subscribe to purchase Units in the Offering.  
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The Company has applied for admission of the Units, the Market Shares and of the Market Warrants to trading on 
the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris. Starting on 1st 
June 2021, all of the Company’s Units will trade on a single listing line, “ACCOR AC PROMESSES”. For a period of 
maximum 30 days starting on 1st June 2021 (the “Stabilization Period”), the Units will trade on a single listing line 
(ACCOR AC SHARES).  At the latest three (3) trading days following the end of this period, the Market Warrants 
will be detached from the Market Shares and trade separately on a listing line (ACCOR AC WARRANTS) (the 
Market Shares being traded on the same listing line than the Units).The Market Shares and the Market Warrants 
shall be governed by French law. 

The Company has also applied for admission to listing and trading on the Professional Segment (Compartiment 
Professionnel) of the regulated market of Euronext Paris of the Ordinary Shares to be issued upon (i) conversion of 
the Market Shares and Founder Shares and (ii) exercise of the Market Warrants and Founder Warrants. 

Shares 

General 

As of the date of this Prospectus, the Company’s share capital amounts to €70,800, represented by 7,080,000 fully-
paid ordinary shares, all of the same class, with a nominal value of €0.01 per ordinary share. The Founder and the 
Managing Director hold all of such ordinary shares. Each of the ordinary shareswill be converted into Founder Shares 
on the Listing Date. 

The Company’s Articles of Association, as in effect on the Listing Date, shall provide for two classes of Shares:  

 the class A shares (Actions A), having a nominal value of €0.01 (the “Founder Shares”); and 

 the class B redeemable shares (Actions B), having a nominal value of €0.01 (the “Market Shares”).  

In connection with the Offering, and assuming (i) full subscription thereof and (ii) full exercise of the Overallotment 
Option, the Company shall issue 30,000,000 Units (comprising 30,000,000 Market Shares and 30,000,000 Market 
Warrants).  

Simultaneously with the completion of the Offering, the Founder will subscribe for up to 1,486,000 Founder Units 
consisting of one (1) Founder Share and one (1) Founder Warrant, for a price of €10 each (up to €14,860,000 in the 
aggregate). The Founder Shares and the Founder Warrants underlying the Founder Units will separate upon decision 
by the Company’s board of directors.  

Immediately after the Listing Date, the Founder will hold in the aggregate, as a result of the above-mentioned 
transactions, a number of shares representing 26.26% of the capital and of the voting rights of the Company. 
 

Common rights for all classes of Shares 

Each Share shall be entitled to participate and vote at general meetings under the conditions provided by applicable 
French laws and regulations and by the Articles of Association. For a description of the rules governing general 
meetings of shareholders and voting rights at such meetings, see “Additional Information–Shareholders’ Meetings 
and Voting Rights”. 

Any Shareholder shall have the right to be informed on the Company’s operation and to obtain disclosure of certain 
corporate documents at the times and in the conditions provided by applicable French laws and regulations.  

Shareholders shall only bear the Company’s losses up to the amount of their contributions.  

Shares not representing capital 

Not applicable. 

Pledges over the Shares 

As of the date of this Prospectus, none of the Shares of the Company are pledged (nantissement). 

Treasury Shares, own Shares and Share buyback programs 

As of the date of this Prospectus, the Company does not hold any of its own Shares and no Shares in the Company 
are held by a third party on the Company’s behalf.  

In the context of the stabilization (see “Plan of distribution – Stabilization”), the Company own up to 
2,500,000 Overallotment Units following the end of the stabilization period. 
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The number of Founder Units to be issued at the time of closing of the Offering has been established on the 
assumption that the Overallotment Option will be exercised in full. Following the end of the Stabilization Period, 
if the Overallotment Option is not exercised or is partially exercised, the Company will buy back a proportionate 
number of Founder Units. 

Share Equivalents 

As of the date of this Prospectus, the Company has neither granted any stock options nor decided to implement any 
free allotment of shares. 

Information about the Terms of any Acquisition Rights or Obligations over Authorized but Unissued Capital 

Not applicable. 

Information about the Share Capital of any Group Entity which is under Option or Agreed to be put under Option 

Not applicable. 

Market Shares 

General 

No Market Shares are outstanding as of the date of this Prospectus.  

Shortly prior to admission to listing of the Market Shares and the Market Warrants on the Professional Segment 
(Compartiment Professionnel) of the regulated market of Euronext Paris, 30,000,000 Units consisting of 30,000,000 
Market Shares and 30,000,000 Market Warrants shall be issued.  

Market Shares shall be preferred shares (actions de préférence) issued pursuant to provisions of Articles L. 228-11 et 
seq. of the French Code de commerce, the rights and obligations of which shall be defined in the Articles of 
Association in effect on the Listing Date, as described in this section. 

The issue of the Market Shares shall be made in euros (€). 

The Market Shares shall start trading separately under the ISIN Code FR0014003PZ3 (Mnemonic AAC), upon 
detachment from the Market Warrants, at the latest three (3) trading days following the end of the Stabilization 
Period. No request for admission to trading on another market has been made, nor is it foreseen as of the date of 
this Prospectus. 

In accordance with French law, ownership rights of the Market Shareholders shall be represented by book entries 
instead of security certificates. As from their issuance, and subject to restrictions relating to the redemption of 
Market Shares by the Company as described below, Market Shares may be freely transferred through account-to-
account transfers. For more details on rules relating to the form, holding and transfer of the Market Shares, see 
“Book-Entry, Delivery and Form”. 

Each Market Share shall benefit from a preferential subscription right to securities of the same class. 

Each Market Share shall entitle to one vote at the shareholders’ meetings. 

Rights and obligations attached to the Market Shares 

Each Market Share shall give the right to participate and vote at the special meetings (assemblées spéciales) of the 
Market Shareholders under the conditions provided by applicable French laws and regulations and by the Articles of 
Association. 

Any change in the rights attached to the Market Shares shall be submitted for approval at a special meeting of the 
Market Shareholders, under the conditions set by the applicable French laws and regulations. 

Decisions of the special meeting of the Market Shareholders shall be taken by a majority of two-thirds of the votes 
validly cast by the Market Shareholders who are present or represented (including the Market Shares held by the 
Founder). 

For a description of the rules governing special meetings and voting rights at such meetings, see “Additional 
Information –Shareholders’ Meetings and Voting Rights”. 

Right to a share of the liquidation proceeds in the event of winding-up of the Company 

If no Initial Business Combination is completed by the Initial Business Combination Deadline, the Company will be 
liquidated.  In such case, or if for any reason the Company is liquidated prior to the Initial Business Combination 
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Deadline, Market Shares, if they have not been previously redeemed in accordance with the provisions below, 
benefit from the following rights: 

• Repayment of the nominal value of each Market Share in priority to the repayment of the nominal value of 
all Founder Shares; and 
 

• Distribution of the liquidation surplus in equal parts between Market Shares, after the repayment of the 
nominal value of all the Market Shares and the Founder Shares, up to a maximum amount per Market Share 
equal to the issue premium (excluding nominal value) included in the subscription price per Market Share 
set on the initial issuance of Market Shares (i.e., €9.99) prior and in priority to the distribution, if any, of the 
liquidation surplus balance to holders of the Founder Shares. 

Redemption of Market Shares by the Company in relation with the Initial Business Combination 

In accordance with the provisions of the Articles of Association and consistent with paragraph III of Article L. 228-
12 of the French Code de commerce, if the Board of Directors decides to approve a proposed Initial Business 
Combination, the Company will publish an IBC Notice providing information on the target informing the Market 
Shareholders of their right to have their Market Shares redeemed.The redemption of the Market Shares shall be 
implemented at the joint initiative of the Company (by publishing the IBC Notice) and the holders of Market 
Shares (by notifying the Company with a request for redemption) under the following terms.  

Conditions for the redemption of Market Shares by the Company 

The redemption of the Market Shares by the company requires the following cumulative conditions to be 
fulfilled: 

1. On or following the date of the announcement of a proposed Initial Business Combination, the Company will 
publish the IBC Notice providing information on the target informing the Market Shareholders of their right to 
have their Market Shares redeemed. 
 

2. The Market Shareholders may request the Company redeem all of their Market Shares (any holder of Market 
Shares that provides such request is a “Dissenting Market Shareholder”) at any time until the thirtieth (30th) 
calendar day following the date on which the IBC Notice is published by the Company (“Redemption Notice 
Deadline”), provided that such holder of Market Shares meets the following conditions:  
 
- the holder has notified the Company, by registered letter with return receipt requested sent to the 

Company’s registered office within (30) calendar day following the publication of the IBC Notice, of its 
intention to have his Market Shares redeemed by using the form provided for in the Articles of Association 
(the “Redemption Request”): 

- the holder has put into pure or administrative registered form (forme nominative pure ou administrée), no 
later than the second (2nd) business day prior to sending the Redemption Notice, all the Market Shares that 
he/she/it holds and has committed to maintain them under this form until the date of the effective 
redemption of the Market Shares in the Redemption Notice; 

- the holder has full and entire ownership, on the date he/she/it sends the Redemption notice, of his/her/its 
Market Shares held in pure or administrative registered form and has committed to maintain full and entire 
ownership until the date of effective redemption of the Market Shares in the Redemption Notice; 

- the holder has fulfilled the above conditions until the date of the Market Shares effective redemption; and  
- the holder has not made an irrevocable commitment to the Company not to exercice its right to have 

his/her/its Market Shares redeemed by the Company.  
 

3. If the Initial Business Combination is approved by the Required Majority, the Company will publish an additional 
notice (the “Notice”) once the conditions to the Initial Business Combination have been met indicating the date 
on which Market Shares of Dissenting Market Shareholders will be redeemed (no later than the thirtieth (30th) 
day after publication of the Notice). 

Redemption terms of Market Shares 

The redemption of the Market Shares is completed by the Company no later than the thirtieth (30th) day after 
publication of the Notice. The Board of Directors takes the decision to proceed with the redemption of the Market 
Shares, sets the precise date for such redemption and completes such redemption within the above-mentioned 
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deadline, with the option of sub-delegation under the conditions set by the applicable French laws and regulations, 
after having acknowledged that all the above-described conditions for such redemption have been met. 

The redemption price of a Market Share is equal to €10. This redemption price corresponds to the fraction of the 
gross proceeds of the Offering which shall be deposited in the Escrow Account, i.e., 100.0%, divided by the number 
of Market Shares underlying the Units subscribed in the Offering.  

All the Market Shares redeemed by the Company as described above will be cancelled after their redemption through 
a decrease of the Company’s share capital under the terms and conditions set by the applicable French laws and 
regulations, including in particular the provisions of Article L. 228-12-1 of the French Code de commerce. The Board 
of Directors acknowledges the number of Market Shares redeemed and cancelled and amends the Articles of 
Association accordingly.  

The amount corresponding to the total redemption price of Market Shares redeemed by the Company is charged 
first on the share capital up to the amount of the share capital decrease mentioned in the previous paragraph and 
then, for the balance, on distributable amounts (within the meaning of Article L. 232-11 of the French Code de 
commerce), in accordance with the applicable French laws and regulations. 

Pursuant to the Articles of Association, the share capital decrease cannot undermine the equality of Shareholders. 
The redemption of Market Shares under terms and conditions set in the Articles of Association can only be completed 
vis-à-vis Market Shareholders who are in the same situation in accordance with the provisions of paragraph 5 of 
Article L. 228-12 III of the French Code de commerce. 

In any event, Dissenting Market Shareholders are not bound by any lock-up undertaking with respect to their 
Market Shares. Accordingly, until the completion of the redemption of his/her/its Market Shares by the Company 
as described above, each Dissenting Market Shareholder will be entitled to transfer such Market Shares off-
market to any third party, including to another Market Shareholder or to a Founder. No obligation to redeem 
the Market Shares of a Dissenting Market Shareholder is incumbent on the Company if it appears, on the 
redemption date of the Market Shares set by the Board of Directors, that such Dissenting Market Shareholder 
has transferred in the meantime the full ownership of his/her/its Market Shares. All the Market Shares 
transferred by a Dissenting Market Shareholder as described above will be automatically and as of right 
converted into Ordinary Shares by reason only and as a result of such transfer, with effect as from the date of 
such transfer. Such conversion into Ordinary Shares of his/her/its Market Shares will require no payment by the 
Dissenting Market Shareholder. 

The redemption of the Market Shares held by a Dissenting Market Shareholder does not trigger the redemption 
of the Market Warrants held by such Dissenting Market Shareholder. Accordingly, Dissenting Market 
Shareholders whose Market Shares are redeemed by the Company will retain all rights to any Market Warrants 
that they may hold at the time of redemption. 

Without prejudice to the provisions relating to the Company’s liquidation, no obligation to redeem the Market Shares 
is incumbent on the Company if Required Majority does not approve the Initial Business Combination. 

Information related to the redemption of Market Shares  

Market Shareholders are informed of the implementation of the redemption of Market Shares by the Redemption 
Press Release.  

Purchases and sales register 

The Company shall maintain a purchases and sales register of the Market Shares in accordance with the applicable 
French laws and regulations. 

Redemption of Market Shares by the Company in the absence of completion of the Initial Business Combination 
on the Initial Business Combination Deadline 

In accordance with its Articles of Association, and consistent with paragraph III of Article L. 228-12 of the French 
Code de commerce, if no Initial Business Combination is completed on the Initial Business Combination Deadline, 
the Company may, within eight (8) days of the Initial Business Combination Deadline, issue a press release 
announcing its intention to redeem all (but not part of) the Market Shares, and the date of such redemption.  
Redemption terms of Market Shares 

The redemption of the Market Shares is completed by the Company on the date indicated in the aforementioned 
press release. The Board of Directors takes the decision to proceed with the redemption of the Market Shares, sets 
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the precise date for such redemption and completes such redemption, with the option of sub-delegation under the 
conditions set by the applicable French laws and regulations. 

The redemption price of a Market Share is equal to €10. This redemption price corresponds to the fraction of the 
gross proceeds of the Offering which shall be deposited in the Escrow Account, i.e., 100.0%, divided by the number 
of Market Shares underlying the Units subscribed in the Offering.  

All the Market Shares redeemed by the Company as described above will be cancelled after their redemption through 
a decrease of the Company’s share capital under the terms and conditions set by the applicable French laws and 
regulations, including in particular the provisions of Article L. 228-12-1 of the French Code de commerce. The Board 
of Directors acknowledges the number of Market Shares redeemed and cancelled and amends the Articles of 
Association accordingly.  

The amount corresponding to the total redemption price of Market Shares redeemed by the Company is charged 
first on the share capital up to the amount of the share capital decrease mentioned in the previous paragraph and 
then, for the balance, on distributable amounts (within the meaning of Article L. 232-11 of the French Code de 
commerce), in accordance with the applicable French laws and regulations. For more details, see “Use of Proceeds”. 

Pursuant to the Articles of Association, the share capital decrease cannot undermine the equality of Shareholders. 
The redemption of Market Shares under terms and conditions set in the Articles of Association can only be completed 
vis-à-vis Market Shareholders who are in the same situation in accordance with the provisions of paragraph 5 of 
Article L. 228-12 III of the French Code de commerce. 

Information related to the redemption of Market Shares  

Market Shareholders are informed of the implementation of the redemption of Market Shares by the Redemption 
Press Release.  

Purchases and sales register 

The Company shall maintain a purchases and sales register of the Market Shares in accordance with the applicable 
French laws and regulations. 

Founder Shares 

General 

No Founder Shares are outstanding as of the date of this Prospectus. As of such date, the Company’s share capital 
amounts to €70,800, represented by 7,080,000 fully-paid ordinary shares, all of the same class, with a nominal value 
of €0.01 per ordinary share, which are fully held by the Founder and the Managing Director (the “Founder 
Shareholders”). 

Each of the ordinary shares indirectly held by the Founder Shareholders will be converted into Founder Shares on 
the Listing Date. 

Simultaneously with the completion of the Offering, the Founder will subscribe for up to 1,486,000 Founder Units.  
Each Founder Unit will consist of one (1) Founder Share and one (1) Founder Warrant.  The Founder Shares and the 
Founder Warrants underlying the Founder Units will separate upon decision by the Company’s board of directors.  

Immediately after the Listing Date, the Founder Shareholders will hold in the aggregate, a number of Founder Shares 
representing 26.26% of the capital and of the voting rights of the Company. 

Founder Shares shall be preferred shares (actions de préférence) governed by provisions of Articles L. 228-11 et seq. 
of the French Code de commerce, the rights and obligations of which shall be defined in the Articles of Association in 
effect as of the Listing Date, as described in this section.  

The issue of Founder Shares shall be done in euros (€). 

The Founder Shares shall not be listed on the regulated market of Euronext Paris or on any other stock exchange. In 
addition, the Founder Shares shall not be admitted to Euroclear until their conversion into Ordinary Shares.  

Founder Shares will be held in registered form and will be represented by book-entries in accounts maintained 
by BNP Paribas Securities Services for and on behalf of the Company. Subject to the contractual restrictions limiting 
their transfer prior to the Initial Business Combination (see “—Transfer Restrictions”), they will be transferred from 
account to account and transfer of their ownership shall be deemed effective from the moment they are registered 
in the name of the acquirer in the above registries. 



 

82 
 

Each Founder Share shall benefit from a preferential subscription right to securities of the same class. 

Each Founder Share shall entitle to one vote at the shareholders’ meetings. 

Rights and obligations attached to Founder Shares 

Each Founder Share shall give the right to participate and vote at the special meetings (assemblées spéciales) of 
shareholders holding Founder Shares under the conditions provided by applicable French laws and regulations and 
by the Articles of Association. 

Any change in the rights attached to Founder Shares shall be submitted for approval at a special meeting of 
shareholders holding Founder Shares, under the conditions set by the applicable French laws and regulations and 
the Company’s Articles of Association. 

Decisions of the special meeting of shareholders holding Founder Shares (including the consultation on the Initial 
Business Combination) shall be taken by a majority of two-thirds of the votes validly cast by the shareholders holding 
Founder Shares who are present or represented. 

For a description of the rules governing special meetings and voting rights at such meetings, see “Additional 
Information – Shareholders’ Meetings and Voting Rights”. 

Right to a share of the liquidation proceeds in the event of winding-up of the Company 

In the event that the liquidation of the Company is opened (i) prior to the Initial Business Combination Deadline for 
any reason whatsoever, or (ii) as from the Initial Business Combination Deadline if no Initial Business Combination 
was completed at the latest on the Initial Business Combination Deadline, the Founder Shares benefit from rights 
upon the Company’s assets and distribution of liquidation surplus as described below: 

 The repayment of the nominal value of each Founder Share after the repayment of the nominal value of all 
the Market Shares; and 

 The distribution, if any, of the liquidation surplus balance in equal parts between the Founder Shares after 
the distribution of the liquidation surplus in equal parts between Market Shares, as provided in the Articles 
of Association. 

Governance rights 

The Company’s Articles of Association provide that, until the Initial Business Combination Completion Date, the 
Board of Directors shall be composed of six Directors. Five-sixths of the members of the Board of Directors will 
be appointed by the shareholders’ general meeting upon proposal by the holders of the Founder Shares and half 
of the members of the Board of Directors must be independent within the meaning of the AFEP-MEDEF Code.  
The Founder may subscribe for or acquire Market Shares, and may vote any Market Shares it holds in connection 
with the election of directors or otherwise.  The Chairman of the Board of Directors is to be elected among the 
non-independent directors appointed upon proposal by the holders of the Founder Shares.  In addition, any 
change in the number of directors will be subject to approval of the holders of the Founder Shares. 
The Company’s Articles of Association provide that, as from the Initial Business Combination Completion Date, 
the Board of Directors shall comprise a number of directors comprised between six and eighteen. In addition, as 
long as the the holders of the Founder Shares own at least 10% of the Company’s share capital, (i) the majority 
of the members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal 
by the holders of Founder Shares, provided that one fifth of such directors appointed upon proposal by the 
holders of the Founder Shares must be independent within the meaning of the AFEP-MEDEF Code, (ii) the 
Chairman of the Board of Directors will be elected among the non-independent members of the Board of 
Directors appointed upon proposal by the holders of the Founder Shares and (iii) the holders of the Founder 
Shares will have the right to consent to any change in the number of Directors. 

In addition, the Company’s Articles of Association provide that, as from the Initial Business Combination 
Completion Date, as long as the holders of the Founder Shares own at least 10% of the Company’s share capital, 
such holders will have the right to consent to major business combinations or acquisitions (above €10,000,000), 
the right to consent to any agreement with a competitor of Accor in the hospitality sector and the right to 
consent to the definition of and to any change in the Company’s commercial and branding policy. 
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Transfer Restrictions 

Prior to the completion of the Initial Business Combination, the Founder Warrants and the Ordinary Shares issued 
upon conversion of its Founder Warrants shall be subject to lock-up undertakings, as described in “Principal 
Shareholders—Founder’s Lock-up Undertakings.” 

Redemption of the Founder Shares and Founder Warrants 

Each Founder Share and Founder Warrant will be redeemable upon decision of the Board of Directors in connection 
with the buy-back by the Company of a portion of Founder Units for the purposes of calibrating the number of 
Founder Shares post Offering.  
Conversion of Market Shares and Founder Shares into Ordinary Shares 

If an Initial Business Combination is completed no later than the Initial Business Combination Deadline, the Founder 
Shares and the Market Shares, other than Market Shares previously held by Dissenting Market Shareholders and 
redeemed by the Company pursuant to the Articles of Association and as described above, are automatically and as 
of right converted into Ordinary Shares, on the basis respectively of one (1) Ordinary Share for one (1) Founder Share 
and one (1) Ordinary Share for one (1) Market Share.   

Each Founder Share will be convertible (i) at the option of its holder at any time and (ii) automatically and 
mandatorily in the event the holders of the Founder Shares own less than 10% of the Company’s share capital. The 
Founder Shares will not be automatically converted into Company’s ordinary shares in the event of completion of 
the Initial Business Combination.   

Each Market Share, other than Market Shares redeemed by the Company as described above, will automatically and 
as of right convert on or after the Initial Business Combination Completion Date, subject to the Market Shares 
converted into Ordinary Shares pursuant to the following paragraph.   

The Ordinary Shares resulting from the conversion of the Founder Shares and the Market Shares are all of the same 
category and benefit from the same rights as from the effective date of their conversion, as specified above. 

Each Ordinary Share resulting from the conversion of Founder Shares or Market Shares, gives a right in the ownership 
of the assets, in the distribution of profits and in the liquidation surplus to a fraction proportional to the portion of 
the share capital which it represents (see “Liquidation of the Company”). The voting right attached to the Ordinary 
Shares is proportional to the portion of the share capital which they represent and each Ordinary Share entitles to 
one vote at the shareholders general meetings. 

The Board of Directors acknowledges the number and nominal value of the Ordinary Shares resulting from the 
conversion of the Founder Shares and the Market Shares, and amends the articles of association accordingly as a 
result of the conversion of such Shares, as provided by the applicable French laws and regulations.  

The Company has applied for admission to listing on the Professional Segment (Compartiment Professionnel) of the 
regulated market of Euronext Paris of the Ordinary Shares resulting from the conversion of the Market Shares and 
Founder Shares. 

Dividends and Distributions 

Dividends are distributed to shareholders on a pro rata basis according to their shareholding in accordance with the 
general provisions of French law and of the Articles of Association. 

Dividends are payable to holders of shares outstanding on the date of the shareholders’ meeting approving the 
distribution of dividends, or, in the case of interim dividends, on the date the Board of Directors meets and approves 
the distribution of interim dividends. 

The Company has not paid any dividends on its Shares to date and will not pay any dividends prior to the 
completion of the Initial Business Combination. See “Dividend Policy.” 

Liquidation of the Company 

The proceeds from the Offering (a part of which will correspond to deferred underwriting commissions) will be 
deposited in the Escrow Account. See “Use of Proceeds.” 

In the event that the liquidation of the Company is opened (i) prior to the Initial Business Combination Deadline for 
any reason whatsoever, or (ii) as from the Initial Business Combination Deadline if no Initial Business Combination 
was completed at the latest on the Initial Business Combination Deadline, the distribution of the Company’s assets 
and the allocation of the liquidation surplus, shall be completed, after payment of the Company’s creditors and 
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settlement of its liabilities, after payment of the Company’s creditors and settlement of its liabilities, in 
accordance with the rights of the Founder Shares and the Market Shares (to the extend they have not been 
previsously redeemed) and according to the following order of priority: 

 The repayment of the nominal value (€0.01) of each Market Share prior and in priority to the repayment of 
the nominal value of all Founder Shares; 

 The repayment of the nominal value (€0.01) of each Founder Share after the repayment of the nominal 
value of all the Market Shares; 

 The distribution of the liquidation surplus in equal parts between Market Shares, after the repayment of 
the nominal value of all the Market Shares and the Founder Shares, up to a maximum amount per Market 
Share equal to the issue premium (excluding nominal value) included in the subscription price per Market 
Share set on the initial issuance of the Market Shares (i.e., €9.99) prior and in priority to the distribution, if 
any, of the liquidation surplus balance in equal parts between the Founder Shares; and 

 The distribution, if any, of the liquidation surplus balance in equal parts between the Founder Shares after 
the distribution of the liquidation surplus in equal parts between Market Shares as provided above. 

In the event that the liquidation of the Company is opened (i) prior to the Initial Business Combination Deadline for 
any reason whatsoever, or (ii) as from the Initial Business Combination Deadline if no Initial Business Combination 
was completed at the latest on the Initial Business Combination Deadline, outstanding Market Warrants and Founder 
Warrants shall not be entitled to participate in the allocation of the liquidation surplus and such Market Warrants 
and Founder Warrants will therefore expire without value if the Company dissolves and liquidates before completing 
an Initial Business Combination. 

In the event of liquidation of the Company subsequent to (i) the completion of the Initial Business Combination and 
(ii) the conversion of the Founder Shares and the Market Shares into Ordinary Shares as provided by the Articles of 
Association, the liquidation surplus is distributed between Ordinary Shares (and any outstanding Founder Shares) by 
equal portions between them. 

Warrants 

General 

No warrants are outstanding as of the date of this Prospectus. 

Up to 30,000,000 Market Warrants will be issued in the context of the Offering.  

In addition, simultaneously with the completion of the Offering, the Founder will subscribe to (i) up to 
1,486,000Founder Units, each consisting of one (1) fully paid ordinary share and one (1) Founder Warrant, and (ii) ten 
million (10,000,000) Forward Purchase Warrants. 

Holders of warrants do not have the rights or privileges of holders of Shares (including, without limitation, voting 
rights or rights to receive dividends or other distributions in respect thereof) until they exercise their warrants and 
receive Shares. 

Market Warrants 

Issuance; Applicable law and jurisdiction 

Market Warrants shall be securities giving access to the share capital within the meaning of Article L. 228-91 et seq. 
of the French Code de commerce. The Market Warrants shall be issued in accordance with French laws and 
regulations and the competent courts, in the event of litigation, shall be those having jurisdiction over the location 
of the Company’s registered office whenever the Company is the defendant. Such courts shall be designated 
according to the nature of the litigation, unless the French Code de procédure civile provides otherwise. 

As indicated above, the issue of Market Warrants shall be done in euros (€). 

The Market Warrants will start trading separately on the Professional Segment (Compartiment Professionnel) of the 
regulated market of Euronext Paris at the latest 35 days after the Listing Date under ISIN Code FR0014003QK3 
(Mnemonic AACW). No request to admission for trading on another market has been made nor is it foreseen as of 
the date of this Prospectus. 
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Form, Ownership and Transfer of Market Warrants 

Market Warrants may be held as registered or bearer securities at the option of the holder (see “Book-Entry, Delivery 
and Form”).  

In accordance with Articles L. 211-15 and L. 211-17 of the French Code monétaire et financier, Market Warrants shall 
be transferred from account to account and transfer of the ownership of the Market Warrants shall be deemed 
effective from the moment they are registered in the name of the acquirer.  

Application shall be made for the Market Warrants to be admitted to Euroclear, which shall ensure the clearing of 
the Market Warrants between account holders-custodians. 

The Company recognizes only one single holder per Market Warrant. In case one or more Market Warrants are jointly 
owned or if the title of ownership to such Market Warrant(s) is divided, split or disputed, all persons claiming a right 
to such Market Warrant(s) have to appoint one single attorney to represent such Market Warrant(s) towards the 
Company. The failure to appoint such attorney implies a suspension of all rights attached to such Warrant(s). 

Exercise Price, Exercise Period and Exercise Method 

Three (3) Market Warrants will entitle their holder to subscribe for one (1) Ordinary Share with a nominal value of 
€0.01 (the “Exercise Ratio”), at an exercise price of €11.50 per new Ordinary Share. The Market Warrants may only 
be exercised in exchange for a whole number of Ordinary Shares. No fractional Ordinary Share will be issued upon 
exercise of the Market Warrants. If, upon exercise of the Market Warrants, a holder would be entitled to receive a 
fractional interest in an Ordinary Share, (i) the Company will, upon exercise, round down to the nearest whole 
number the number of Ordinary Shares to be issued to the Market Warrants holder and (ii) the Market Warrants 
holder will receive an amount in cash from the Company equal to the resulting fractional share multiplied by the last 
quote at the stock exchange session preceding the day of filing of the request to exercise his/her/its Market Warrants 
(see “–No Fractional Ordinary Shares”).  

The Exercise Ratio may be adjusted following transactions implemented by the Company after the Listing Date, in 
accordance with applicable French laws and regulations, in order to maintain the rights of the holders of the Market 
Warrants, as described in “Maintenance of rights of Market Warrant Holders”.  

The Market Warrants shall become exercisable as from the completion date of the Initial Business Combination.  

The Market Warrants shall expire at the close of trading on Euronext Paris (5:30 p.m., Central European time) on the 
first business day after the fifth anniversary of the completion of the Initial Business Combination or earlier upon 
(i) redemption (see “Redemption of Market Warrants”), or (ii) liquidation of the Company (see “Liquidation of the 
Company”). 

To exercise Market Warrants, a holder must: 

 make the request (i) to its accredited financial intermediary, for the Market Warrants held in bearer form 
(forme au porteur) or in administrative registered form (forme nominative administrée), or (ii) to BNP 
Paribas Securities Services, appointed by the Company, for Market Warrants held in registered form (forme 
nominative pure), and  

 pay the amount due to the Company as a result of the exercise of the Market Warrants.  

BNP Paribas Securities Services will ensure centralization of these transactions. 

Holders of book-entry interests may exercise their Market Warrants through the relevant participant of Euroclear 
through which they hold such Market Warrants, following applicable procedures for exercise and payment. 

The date of exercise of the Market Warrants shall be the date on which the last of the following conditions is met: 

 the Market Warrants have been transferred by the accredited financial intermediary to BNP Paribas 
Securities Services in its capacity as centralizing agent; 

 the amount due to the Company as a result of the exercise of the Market Warrants is received by BNP Paribas 
Securities Services in its capacity as centralizing agent. 

Delivery of Ordinary Shares issued upon exercise of Market Warrants shall take place at the latest on the tenth (10th) 
stock exchange day after their exercise date. 

In the event of a transaction giving right to an adjustment pursuant to the below paragraph “Maintenance of rights 
of Market Warrants holders” and for which the date to which the holding of Shares of the Company is established in 
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order to determine the shareholders benefitting from a transaction, or who can participate in the transaction, is 
between (i) the date of exercise of the Market Warrants and (ii) the delivery date of the Ordinary Shares issued upon 
exercise of Market Warrants (excluded), the holders of Market Warrants shall not be entitled to take part in such 
transaction, subject to their right to adjustment until the delivery date of the Ordinary Shares (excluded). 

Suspension of the exercise of Market Warrants 

In the event that new equity securities or new securities giving access to the capital of the Company or other financial 
transactions with a preferential subscription rights are issued, as well as in the case of merger or of spin-off, the 
Board of Directors reserves the right to suspend the exercise of Market Warrants for a maximum period of three (3) 
months or any other timeframe fixed by the applicable French laws and regulations, and such suspension shall in no 
way cause the holders of the Market Warrants to lose their right to subscribe to new shares in the Company.  

In this case, information shall be published in the Bulletin des Annonces Légales Obligatoires (“BALO”) at least seven 
(7) days before the entry into force of the suspension to inform Market Warrants holders of the date from which the 
exercise of Market Warrants shall be suspended and the date on which it shall resume. This information shall also 
be the subject of an announcement published by Euronext Paris. 

Redemption of Market Warrants 

During the Exercise Period of the Market Warrants, the Company may, at its sole discretion, elect to call the Market 
Warrants for redemption: 

 in whole but not in part; 

 at a price of €0.01 per Market Warrant; 

 upon a minimum of 30 days’ prior written notice of redemption; and 

 if, and only if, the volume-weighted average trading price of the Ordinary Shares equals or exceeds €18 
per Ordinary Share (the “Trigger Price”) for any period of 20 trading days within a 30 consecutive trading 
day period ending three Business Days before the Company sends the notice of redemption. 

If the foregoing conditions are satisfied and the Company issues a notice of redemption, each Market Warrants 
holder may exercise its Market Warrants prior to the scheduled redemption date. The price of the Ordinary Shares 
issued upon such exercise may fall below the Trigger Price or even the stated Market Warrant exercise price after 
the redemption notice is issued. A decline in the price of the Ordinary Shares shall not result in the redemption notice 
being withdrawn or give rise to the right to withdraw an exercise notice. 

Following publication of a notice of redemption, each Market Warrants holder may exercise all or part of its 
outstanding Market Warrants prior to the scheduled redemption date and the exercised Market Warrants shall not 
be redeemed in such case. 

Redemption of the Founder Warrants 

Each Founder Warrants will be redeemable upon decision of the Board of Directors in connection with the buy-back 
by the Company of a portion of Founder Units for the purposes of calibrating the number of Founder Shares post 
Offering.  
 

Ranking of Market Warrants 

Not applicable. 

Amendment of the rules on distribution of profits and amortization, legal form or corporate purpose of the Company  

After the issuance of Market Warrants and as per the possibility provided for in Article L. 228-98 of the French 
Code de commerce, the Company may change its legal form or corporate purpose without having to obtain the 
prior agreement of the Market Warrants holders in a special meeting. 

Also and in accordance with Article L. 228-98 of the French Code de commerce, the Company may, without asking 
for authorization from a special meeting of the Market Warrants holders, initiate a repurchase of its Shares, modify 
the profit distribution and/or the issuance of preferred shares provided that, for as long as Market Warrants are 
outstanding, it must take the measures necessary to preserve the rights of Market Warrants holders. In accordance 
with Article R. 228-92 of the French Code de commerce, if the Company decides to issue whatever the form of the 
new Shares or securities giving access to the capital with preferential subscription rights limited to its shareholders, 
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to distribute reserves (in cash or in kind) and share premiums or to change the distribution of its profits by creating 
preferred shares, it shall inform (as long as the current regulation so requires) the Market Warrants holders via an 
announcement in the BALO. 

Reduction of the share capital resulting from losses 

In accordance with Article L. 228-98 of the French Code de commerce, in the event of a reduction of the share 
capital resulting from losses and realised through the decrease in the par value or of the number of Shares 
comprising the share capital, the rights of the Market Warrants holders will be reduced accordingly, as if they 
had exercised their right to subscribe to new Shares in the Company before the date such share capital reduction 
occurred. 

Maintenance of rights of Market Warrants holders 

Upon contemplation of the following transactions:  

 Financial transactions with listed preferential subscriptions rights;  

 Free allotment of Shares to shareholders, regrouping or splitting Shares;  

 Incorporation into equity of reserves, profits or premiums by increasing the nominal value of the Shares;  

 Distribution of reserves and of premiums either in cash or in kind;  

 Free distribution to the shareholders of the Company, all financial securities in the Company (except Shares) 
free of charge;  

 Absorption, merger, spin-off;  

 Buyback of its own Shares at a price higher than the stock market price;  

 Amortization of the share capital;  

 Modification of the distribution of profits and/or creation of preferred shares;  

 Dividend distribution;  

that the Company can effect from the date of issuance of the Market Warrants and for which the date to which the 
holding of Shares of the Company is established in order to determine the shareholders benefitting from a 
transaction or who can participate in the transaction and in particular which shareholders, a dividend, a distribution, 
an attribution or an allocation, announced or voted at this date or previously announced or voted, must be paid, 
delivered or realized, is before the date of delivery of the new Ordinary Shares issued upon the exercise of the Market 
Warrants, the maintenance of the rights of Market Warrants holders shall be ensured until the delivery date 
(excluded) by proceeding to an adjustment of the Exercise Ratio in accordance to the methods described below.  

Any adjustment shall be made so that it equalizes, up to the next 1/100th of an Ordinary Share, the value of Ordinary 
Shares that would have been obtained if Market Warrants had been exercised immediately before the 
implementation of one of the aforementioned transactions and the value of the Ordinary Shares that would have 
been obtained in the event of exercising the Market Warrants immediately after the implementation of that 
transaction.  

In case of adjustments made in accordance with paragraphs 1 to 10 below, the new Exercise Ratio shall be 
determined with two decimals rounded to the next 1/100th (0.005 rounded up to the next 1/100th, i.e., 0.01). Possible 
subsequent adjustments shall be effected based on the preceding Exercise Ratio as calculated and rounded. The 
Market Warrants, however, may only be exercised in a whole number of Ordinary Shares (see “–No Fractional 
Ordinary Shares”). 

1. For financial transactions having a listed preferential right to subscription, the new Exercise Ratio shall equal the 
product of the Exercise Ratio applicable before the start of the transaction considered and the following ratio: 

Value of the Share after detaching the preferential subscription rights + Value 
of the preferential subscription rights 

Value of the Share after detaching the right of preferential subscription  
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To calculate this ratio, the value of the Shares after detaching the preferential subscription rights and the value of 
the preferential subscription rights are equal to the arithmetic average of the market prices of their first quotes on 
Euronext Paris (or in the absence of any quote on Euronext Paris, on any regulated market or on a similar market on 
which the share of the Company or the preferential subscription right is listed) during all sessions of the stock 
exchange included in the subscription period. 

2. In case of free allotment of Shares to shareholders, and also in case of splitting or regrouping of Shares, the new 
Exercise Ratio shall be equal to the Exercise Ratio obtained before the start of the transaction considered and of the 
following ratio: 

Number of Shares forming the capital after the transaction 

Number of Shares forming the capital before the transaction 

 

3. In case of capital increase by incorporation of reserves, profit or premiums by increase of nominal value of the 
Shares of the Company, the nominal value of the Shares that the Market Warrants holders could obtain by exercising 
their Market Warrants shall be duly increased. 

4. In case of distribution of reserves and of premiums either in cash or in kind, the new Exercise Ratio shall be equal 
to the product of the Exchange Ratio applicable before the transaction considered and of the following ratio: 

Value of the Share before distribution 

Value of the Share before distribution - Amount per Share of the distribution 
or value of securities or assets distributed per Share 

 

For the calculation of this ratio:  

 the value of the Share before distribution shall be equal to the average weighted by volumes of the market 
prices of the Company’s Market or Ordinary Share observed on Euronext Paris (or in absence of a quotation 
on Euronext Paris, on another regulated market or on a similar market on which the share is listed) during the 
last three sessions of the stock exchange preceding the day the Shares of the Company are listed ex-
distribution;  

 if distribution is made in kind:  

− In case of delivery of securities already listed on a regulated market or on a similar market, the value 
of the securities shall be determined as above,  

− In case of delivery of securities not yet listed on a regulated market or on a similar market, the value 
of securities remitted shall be equal, if they should be listed on a regulated market or a similar market 
for a period of ten (10) sessions starting from the date on which the Shares of the Company are listed 
ex-distribution, to the average weighted by volumes of the market prices observed on said market 
during the three (3) first sessions of the stock exchange included in this period during which said 
securities are listed, and  

− In all other cases (securities delivered not listed on a regulated market or on a similar market or listed 
during less than three (3) stock market sessions during a period of ten (10) sessions envisaged supra 
or distribution of assets), the value of the securities or the assets remitted per Share shall be 
determined by an independent expert of international reputation chosen by the Company. 

5. In case of free allocation to shareholders of securities, other than Shares in the Company, the new Exercise Ratio 
shall be equal to: 

(a) if the right to the free allocation of securities were admitted to trading on Euronext Paris (or in the absence 
of listing on Euronext Paris, on another regulated market or on a similar market), the product of the Exercise 
Ratio applicable before the start of the transaction considered and of the ratio:  
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Value of the Share ex-right to free allocation + Value of the right to free 
allocation 

Value of the Share ex-right to free allocation 

 

For the calculation of this ratio:  

 the value of the Share ex-right of free allocation shall be equal to the average weighted by volumes of the 
market prices observed on Euronext Paris (or in absence of quotation on Euronext Paris, on another regulated 
market or on a similar market on which the share ex-right of free allocation is listed) of the Share ex-right of 
free allocation during the three (3) first sessions of the stock exchange starting on the date on which the 
Shares of the Company are listed ex-right of free allocation;  

 the value of the right to free allocation shall be determined as in the paragraph supra.  

If the right to free allocation is not quoted during each of the three (3) sessions of the stock exchange, its value 
shall be determined by an independent expert of international reputation chosen by the Company. 

(b) if the right to free allocation of securities were not admitted to trading on Euronext Paris (or in the absence of 
listing on Euronext Paris, on another regulated market or on a similar market), the product of the Exercise Ratio 
applicable before the start of the transaction considered and of the following ratio:  

Value of the Share ex-right to free allocation of Shares + Value of security(ies) 
granted per Share 

Value of the Share ex-right to free allocation of Shares 

 

For the calculation of this ratio:  

 the Value of the Share ex-right to allocation shall be determined as in paragraph a) above; 

 if these financial instruments are listed or can be listed on Euronext Paris (or if not on Euronext Paris, on 
another regulated market or a similar market), within ten (10) sessions of the stock exchange starting from 
the day when Shares are listed ex-distribution, the value of the financial title(s) given by Share shall be equal 
to the average weighted by volumes of the prices of these securities observed on said market during the three 
(3) first sessions of the stock exchange included in this period during which said securities are listed. If the 
attributed financial instruments are not quoted during each of these three (3) market sessions, the value of 
the securities shall be determined by an internationally recognized independent expert chosen by the 
Company. 

6. In case of absorption of the Company by another company or merger with one or more companies in a new 
company or spin-off, the exercise of the Market Warrants shall allow attribution of shares of the absorbing company 
or the new one or the companies that benefit from the spin-off.  

The new Exercise Ratio shall be determined by multiplying the Exercise Ratio applicable before the start of the 
transaction considered by the Exchange Ratio of the Company’s Shares against the shares of the absorbing company 
or the new one or the companies that benefit from the spin-off. These last companies shall be fully subrogated in 
the rights of the Company in its obligations towards the Market Warrants holders. 

7. In case of buyback by the Company of its own Shares under the conditions set forth by Articles L. 225-207, 
L. 225-208 or L. 225-209 of the French Code de commerce, at a price higher than the stock exchange price, the 
new Exercise Ratio shall be equal to the product of the Exercise Ratio applicable before the buyback and the 
following ratio: 

Value of the Share x (1 - Pc%) 

Value of the Share – Pc% x Buyback price  
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For the calculation of this ratio:  

 Value of the Share means the average weighted by volumes of the market prices of the Company’s Shares 
on Euronext Paris (or in case of absence of listing on Euronext Paris, on another regulated market or a 
similar market on which the share is listed) during the three (3) last stock exchange sessions preceding 
the buyback (or the possibility of buyback); 

 Pc% means the percentage of total share capital repurchased; and 

 Buyback price means the effective buyback price. 

8. In case of amortisation of the share capital, the new Exercise Ratio shall be equal to the product of the Exercise 
Ratio on the date before the start of the transaction considered and of the following ratio:  

Value of the Share before amortization  

Value of the Share before amortization - amount of the amortization per 
Share  

 

For the calculation of the ratio, the Share value before amortization shall be equal to the average weighted by 
volumes of the market prices of the Company’s shares on Euronext Paris (or in case of absence on Euronext 
Paris, on another regulated market or on a similar market on which the share is traded) during the three (3) last 
sessions of the stock exchange preceding the session the shares of the Company are quoted ex- amortisation. 

9. (a) In case of modification, of the distribution of profits and/or creation of new preferred shares resulting in 
such modification by the Company, the new Exercise Ratio shall be equal to the Exercise Ratio before the start 
of the transaction considered and the following ratio:  

Value of the Share before modification 

Value of the Share before modification – reduction per Share of the right to 
profits  

 

For the calculation of this ratio:  

 the Value of the Share before modification shall be determined after taking into account the weighted 
average of the prices of the Company’s shares on Euronext Paris (or on another regulated market or 
another similar market where the shares are listed) during the three (3) last sessions of the stock 
exchange preceding the date of modification;  

 the reduction per Share on the right to profits shall be determined by an internationally recognized 
independent expert chosen by the Company and shall be submitted for approval to the general meeting 
of the holders of Market Warrants.  

If however these preferred shares are issued with preferential subscription rights of shareholders or via free 
distribution of warrants to subscribe to such preferred shares, the new Exercise Ratio shall be adjusted in accordance 
to paragraphs 1 or 5 supra.  

(b) in case of creation of preferred shares without a modification in the distribution of profits, the adjustment of 
the Exercise Ratio that would be necessary shall be decided by an internationally recognized independent expert 
chosen by the Company. 

10. In case of payment by the Company of any dividend or distribution made in cash or in kind (value then having 
been determined in accordance with 4 supra) to shareholders, the new Exercise Ratio shall be calculated as 
follows: 

NPE = EP x 
CA 

(CA – MDD) 
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Where:  

 NPE means New Exchange Ratio;  

 EP means Exchange Ratio previously applicable;  

 MDD means the amount of dividend distributed by Share; and  

 CA means the share price, defined as equal to the average weighted by volumes of the market prices of 
the Company’s shares observed on Euronext Paris (or, in absence of a quote on Euronext Paris, on another 
regulated market or a similar market where the share is quoted), during the last three (3) sessions of the 
stock exchange preceding the session where the Shares of the Company are listed ex-dividend. 

If the Company were to carry out transactions where an adjustment had not been completed under paragraphs 
1 to 10 supra, and where a later law or regulation would imply an adjustment, the Company shall make this 
adjustment in accordance with the law or regulations applicable and the market customs in this matter in France. 

In case of adjustment, the new terms for exercising Market Warrants shall be communicated to the holders of 
the Market Warrants through a publication by the Company on its website (www.accoracquisitioncompany.com) 
at the latest five (5) working days after the new adjustment becomes effective. This adjustment shall also be 
published by Euronext Paris within the same timeframe.  

Also, the Board of Directors of the Company shall report the elements of the calculation and the results of any 
adjustment in the yearly report after this adjustment. 

No Fractional Ordinary Shares 

Each holder of Market Warrants exercising such Market Warrants can subscribe to a number of Ordinary Shares 
calculated by applying the number of Market Warrants exercised by the applicable Exercise Ratio.  

In accordance with Articles L. 225-149 and R. 228-94 of the French Code de commerce, in case of adjustment to the 
Exercise Ratio and if the number of Ordinary Shares so calculated is not a whole number, (i) the Company shall round 
down the number of Ordinary Shares to be issued to the Market Warrants holder to the nearest whole number of 
Ordinary Shares and (ii) the Market Warrants holder will receive an amount in cash from the Company equal to the 
resulting fractional share multiplied by the last quote at the stock exchange session preceding the day of filing of the 
request to exercise his/her/its Market Warrants. Therefore no fractional Ordinary Shares shall be issued upon 
exercise of the Market Warrants. 

Representative of the masse of Market Warrants holders  

In accordance with Article L. 228-103 of the French Code de commerce, the holders of the Market Warrants shall be 
grouped into a body (masse), which shall benefit from legal personality and which shall be subject to the same 
provisions as those provided for in Article L. 228-47, L. 228-66 and L. 228-90 of the French Code de commerce. 

Each representative of the masse of Market Warrants holders shall, without restriction or qualifications, have the 
right to fulfill in the name of the masse of Market Warrants holders all management acts to defend the common 
interest of Market Warrants holders.  

He/she shall fulfill his functions until his/her resignation, revocation by the general meeting of the Market Warrants 
holders or until an incompatibility occurs. His/her mandate shall end by matter of law on the date the Exercise Period 
for the Market Warrants ends. This term can be extended by law until the definitive resolution of the pending 
litigation in which the representative would be engaged, and until the execution of the decision or settlements.  

The designation of representatives of the masse of Market Warrants holders and determination of their 
compensation shall occur after the Listing Date. 

Ordinary Shares issued upon exercise of Market Warrants 

The Ordinary Shares resulting from the exercise of Market Warrants shall be of the same category and benefit from 
the same rights as the Ordinary Shares resulting from the conversion of the Market Shares and the Founder Shares. 
They will have current enjoyment and will give their holders, as from their delivery, all rights conferred to Ordinary 
Shares. 

These new Ordinary Shares will be issued in accordance with French laws and regulations and the competent courts, 
in the event of litigation, will be those that have jurisdiction over where the Company’s registered office is located 
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whenever the Company is the defendant. Such courts will be designated according to the nature of the litigation, 
unless the French Code de procédure civile provides otherwise. 

The new Ordinary Shares issued upon exercise of the Market Warrants will be admitted to trading on Euronext Paris 
on the same quotation lines as the Ordinary Shares then outstanding (same ISIN Code).  

The rules governing the form, ownership and transfer of the Ordinary Shares are described in “Book-Entry, Delivery 
and Form.” 

Founder Warrants 

General 

Simultaneously with the completion of the Offering, the Founder will subscribe 1,486,000 Founder Units consisting 
of one (1) fully paid ordinary share and one (1) Founder Warrant. The ordinary shares and the Founder Warrants 
underlying the Founder Units will separate immediately  upon completion of the corresponding capital increase.  

Founder Warrants shall be securities giving access to the share capital within the meaning of Article L. 228-91 et seq. 
of the French Code de commerce. The Founder Warrants shall be issued in accordance with French laws and 
regulations and the competent courts, in the event of litigation, shall be those having jurisdiction over the location 
of the Company’s registered office whenever the Company is the defendant. Such courts shall be designated 
according to the nature of the litigation, unless the French Code de procédure civile provides otherwise. 

As indicated above, the issue of Founder Warrants shall be done in euros (€). 

Each Founder shall pay the Company €14,860,000 for the subscription of the Founder Units upon issuance. The 
subscription price of the Founder Units shall be added to the proceeds from the Offering to be held in the Escrow 
Account. If the Company does not consummate an Initial Business Combination on the Initial Business Combination 
Deadline at the latest, the proceeds from the reserved issuance of the Founder Units shall become part of the 
distribution of the Escrow Amount to the Shareholders and the Founder Warrants shall expire without value.  

Terms of the Founder Warrants 

The Founder Warrants shall be identical to the Market Warrants, except that: 

 they shall not be redeemable by the Company for so long as they are held by the Founder or its Permitted 
Transferees (see “–Redemption of Founder Warrants”); 

 they shall not be listed on the regulated market of Euronext Paris or on any other stock exchange.  

In addition, the rules governing the ownership, the transfer and the exercise of the Market Warrants shall not 
apply with respect to the Founder Warrants. Founder Warrants will be held in registered form and will be 
represented by book-entries in accounts maintained by BNP Paribas Securities Services for and on behalf of the 
Company. They will be transferred from account to account and transfer of their ownership shall be deemed 
effective from the moment they are registered in the name of the acquirer in the above registries. The Founder 
Warrants shall not be admitted to Euroclear until their conversion into Ordinary Shares. 

In order to exercise Founder Warrants during their Exercise Period, their holder shall send a request directly to the 
Company and pay the corresponding exercise price to the Company. 

Ranking of Founder Warrants 

Not applicable. 

Amendment of the rules on distribution of profits and amortization, legal form or corporate purpose of the Company  

After the issuance of Founder Warrants and as per the possibility provided for in Article L. 228-98 of the French 
Code de commerce, the Company may change its legal form or corporate purpose without having to obtain the 
prior agreement of the Founder Warrants holders in a special meeting. 

Also and in accordance with Article L. 228-98 of the French Code de commerce, the Company may, without asking 
for authorization from a special meeting of Founder Warrants holders, initiate a repurchase of its Shares, modify 
the profit distribution and/or the issuance of preferred shares provided that, for as long as Founder Warrants are 
outstanding, it must take the measures necessary to preserve the rights of Founder Warrants holders.  

In accordance with Article R. 228-92 of the French Code de commerce, if the Company decides to issue whatever the 
form of the new Shares or securities giving access to the capital with preferential subscription rights limited to its 
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shareholders, to distribute reserves (in cash or in kind) and share premiums or to change the distribution of its profits 
by creating preferred shares, it shall inform (as long as the current regulation so requires) the Founder Warrants 
holders via a notice sent by registered letter with return receipt requested. 

Maintenance of rights of Founder Warrants holders 

The rules described under the caption “Maintenance of rights of Market Warrants’ Holders” shall apply mutatis 
mutandis with respect to Founder Warrants. 

Transfer Restrictions 

Prior to the completion of the Initial Business Combination, the Founder’s Forward Purchase Warrants and the 
Ordinary Shares issued upon conversion of its Forward Purchase Warrants shall be subject to lock-up undertakings, 
as described in “Principal Shareholders—Founder’s Lock-up Undertakings.” 

Redemption of Founder Warrants 

The Founder Warrants will not be redeemable by the Company so long as they are held by the Founder or its 
Permitted Transferees. 

If some or all of the Founder Warrants are held by holders other than the Founder or its Permitted Transferees, the 
relevant Founder Warrants will be redeemable by the Company under the same terms and conditions as those 
governing the redemption of Market Warrants (see “Warrants—Market Warrants——Redemption of Market 
Warrants”).  

Representative of the masse of Founder Warrants holders  

In accordance with Article L. 228-103 of the French Code de commerce, the holders of Founder Warrants shall be 
grouped into a body (masse), which shall benefit from legal personality and which shall be subject to the same 
provisions as those provided for in Article L. 228-47, L. 228-66 and L. 228-90 of the French Code de commerce.  

Each representative of the masse of Founder Warrants holders shall, without restriction or qualifications, have the 
right to fulfill in the name of the masse of Founder Warrants holders all management acts to defend the common 
interest of Founder Warrants holders.  

He/she shall fulfill his functions until his/her resignation, revocation by the general meeting of Founder Warrants 
holders or until an incompatibility occurs. His/her mandate shall end by matter of law on the date the Exercise Period 
for the Founder Warrants ends. This term can be extended by law until the definitive resolution of the pending 
litigation in which the representative would be engaged, and until the execution of the decision or settlements.  

The designation of representatives of the masse of Founder Warrants holders and determination of their 
compensation shall occur after the Listing Date. 

Forward Purchase Warrants 

General 

Simultaneously with the completion of the Offering, the Founder will subscribe ten million (10,000,000) Forward 
Purchase Warrants, at a price of €0.01 per Forward Purchase Warrant, giving right to Class A Units, each composed 
of a Class A Preferred Share to which is attached a Class A Warrant.  

Forward Purchase Warrants shall be securities giving access to the share capital within the meaning of Article L. 228-
91 et seq. of the French Code de commerce. The Forward Purchase Warrants shall be issued in accordance with 
French laws and regulations and the competent courts, in the event of litigation, shall be those having jurisdiction 
over the location of the Company’s registered office whenever the Company is the defendant. Such courts shall be 
designated according to the nature of the litigation, unless the French Code de procédure civile provides otherwise. 

The issue of Forward Purchase Warrants shall be done in euros (€). 

The Founder shall pay the Company €100,000 for the subscription of the Forward Purchase Warrants upon issuance. 
If the Company does not consummate an Initial Business Combination on the Initial Business Combination Deadline 
at the latest, the proceeds from the reserved issuance of the Forward Purchase Warrants shall become part of the 
distribution to the Shareholders, and Forward Purchase Warrants shall expire without value.  
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Terms of the Forward Purchase Warrants 

One (1) Forward Purchase Warrant will entitle its holder to subscribe for one (1) Class A Unit, at an overall 
exercise price of ten euros (€10.00) per Class A Unit.  

The Forward Purchase Warrants shall become exercisable as from the date the Company publishes an IBC Notice.  

Prior to the IBC Notice Date, the Company may contact any holder of Forward Purchase Warrants in due course in 
order to (i) inquire about its intention with respect to the exercise of its Forward Purchase Warrants in connection 
with the proposed Initial Business Combination, and/or (ii) request such holder to declare the number of the Forward 
Purchase Warrants it envisages to exercise. 

The Forward Purchase Warrants shall expire at the end of the Business Day (23:59 CET) prior to the date of the special 
meetings convened in connection with the proposed Initial Business Combination or in the event of a liquidation of 
the Company prior to the IBC Deadline or if no IBS is completed at the latest on the IBC Deadline. 

During the period from the IBC Notice Date to the Exercise Deadline, the Forward Purchase Warrants may be 
exercised in whole or in part. 

During the Exercise Period, each holder may provide to the Company a notice setting forth the final number of the 
Forward Purchase Warrants it irrevocably commits to exercise, subject to completion of the Initial Business 
Combination Completion.  

The Company will make this information public no later than the date of publication of the Notice.  

Within a reasonable timeframe, and in any event no later than on the Anticipated IBC Completion Date, the Company 
shall provide each holder of Forward Purchase Warrants with a notice setting forth: (i) the anticipated date of the 
initial Business Combination Completion and (ii) instructions for wiring the aggregate Exercise Price of the Forward 
Purchase Warrants that the holders have committed to exercise. 

The delivery of Class A Units issued upon exercise of Forward Purchase Warrants shall take place on the Initial 
Business Combination Completion Date, against payment of the Exercise Price (with the Exercise Price delivered by 
reach relevant holder by wire transfer in immediately available funds to an account specified in the Company Notice, 
no later than on the Initial Business Combination Completion Date). 

Ranking of Forward Purchase Warrants 

Not applicable. 

Amendment of the rules on distribution of profits and amortization, legal form or corporate purpose of the Company  

After the issuance of Forward Purchase Warrants and as per the possibility provided for in Article L. 228-98 of the 
French Code de commerce, the Company may change its legal form or corporate purpose without having to 
obtain the prior agreement of the Forward Purchase Warrants holders in a special meeting. 

Also and in accordance with Article L. 228-98 of the French Code de commerce, the Company may, without asking 
for authorization from a special meeting of Forward Purchase Warrants holders, initiate a repurchase of its Shares, 
modify the profit distribution and/or the issuance of preferred shares provided that, for as long as Forward Purchase 
Warrants are outstanding, it must take the measures necessary to preserve the rights of Forward Purchase Warrants 
holders.  

In accordance with Article R. 228-92 of the French Code de commerce, if the Company decides to issue whatever the 
form of the new Shares or securities giving access to the capital with preferential subscription rights limited to its 
shareholders, to distribute reserves (in cash or in kind) and share premiums or to change the distribution of its profits 
by creating preferred shares, it shall inform (as long as the current regulation so requires) the Forward Purchase 
Warrants holders via a notice sent by registered letter with return receipt requested. 

Maintenance of rights of Forward Purchase Warrants holders 

The rules described under the caption “Maintenance of rights of Market Warrants’ Holders” shall apply mutatis 
mutandis with respect to Forward Purchase Warrants. 

Liquidation  

In the event that the liquidation of the Company is opened (i) prior to the Initial Business Combination Deadline for 
any reason whatsoever, or (ii) as from the Initial Business Combination Deadline if no Initial Business Combination 
was completed at the latest on the Initial Business Combination Deadline, the holders of the Forward Purchase 
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Warrants will benefit from the right to receive an amount up to the aggregate nominal value of the Forward Purchase 
Warrants, upon the Company’s assets and distribution of liquidation surplus, in the following order: (i) after the 
repayment of the nominal value of all the Market Shares, the repayment of the nominal value of all the Class A 
Shares, the repayment of an amount corresponding, for each Market Share, to the issue premium (excluding nominal 
value) included in the subscription price per Market Share set on the initial issuance of Market Shares (i.e., €9.99), 
but (ii) prior and in priority to the distribution, if any, of the liquidation surplus balance to holders of the Class A 
Shares. 

Representative of the masse of Forward Purchase Warrants holders  

In accordance with Article L. 228-103 of the French Code de commerce, the holders of Forward Purchase Warrants 
shall be grouped into a body (masse), which shall benefit from legal personality and which shall be subject to the 
same provisions as those provided for in Article L. 228-47, L. 228-66 and L. 228-90 of the French Code de commerce.  

Each representative of the masse of Forward Purchase Warrants holders shall, without restriction or qualifications, 
have the right to fulfill in the name of the masse of Forward Purchase Warrants holders all management acts to 
defend the common interest of Forward Purchase Warrants holders.  

He/she shall fulfill his functions until his/her resignation, revocation by the general meeting of Forward Purchase 
Warrants holders or until an incompatibility occurs. His/her mandate shall end by matter of law on the date the 
Exercise Period for the Forward Purchase Warrants ends. This term can be extended by law until the definitive 
resolution of the pending litigation in which the representative would be engaged, and until the execution of the 
decision or settlements.  

The designation of representatives of the masse of Forward Purchase Warrants holders and determination of their 
compensation shall occur after the Listing Date. 
Corporate authorization  

“Delegation of authority to the Board of Directors to decide to increase the share capital of the Company with 
cancellation of the shareholders' preferential subscription right, by issuing Class B Preferred Shares with 
redeemable ordinary share warrants ("Market Units") reserved for a category of persons. 

The general shareholders’ meeting, voting under the quorum and majority conditions required for extraordinary 
general shareholders’ meetings, after having taken note of the report of the Board of Directors, the special report 
of the statutory auditor and the report of the special benefits auditor, in accordance with the applicable legal 
and regulatory provisions, in accordance with the applicable legal and regulatory provisions, in particular Articles 
L. 225-129, L. 225-129-2, L. 225-135, L. 225-138, L. 228-11 et seq. and L. 228-92 of the French Commercial Code, 
subject to approval of the fifth, sixth, seventh, ninth, eleventh and twelfth resolutions: 

1. delegates to the Board of Directors its authority to decide to increase the Company's share capital by a 
maximum nominal amount of two hundred and seventy-five thousand euros (€275,000) through the issuance of 
a maximum number of twenty-seven million five hundred thousand (27,500,000) Class B Preferred Shares, as 
described in Article 7 of the articles of association and in the Terms and Conditions B pursuant to the sixth and 
seventh resolutions of the present meeting, each with a redeemable warrant to subscribe for ordinary shares of 
the Company (a "Market Warrant" and, together with each new ordinary share, a "Market Unit"), and sets the 
unit subscription price of the Market Units issued pursuant to this decision at ten euros (€10), i.e., one cent 
(€0,01) of nominal value and nine euros ninety-nine euros (€9.99) of issue premium per Founder Unit issued 
under this resolution, representing a capital increase of a maximum total amount of two hundred and seventy-
five million euros (€275,000,000) including issue premium (it being specified that the maximum aggregate 
nominal amount of the capital increases that may be carried out pursuant to this delegation and those granted 
pursuant to the fifteenth and twenty-ninth resolutions of this meeting is set at two million two hundred seventy 
five thousand euros (€2,275,000) or the equivalent in any other currency or monetary unit established by 
reference to more than one currency), and that upon expiry of this delegation, the maximum aggregate nominal 
value of capital increases that may be carried out pursuant to the delegations granted under the fifteenth to 
twentieth resolutions of this meeting shall be equal to the amount referred to in paragraph 2 of the fifteenth 
resolution), to which amount shall be added, if any, the nominal amount of the capital increase necessary to 
preserve, in accordance with applicable legal and regulatory provisions, and, if applicable, contractual 
stipulations providing for other preservation terms, the rights of the holders of Class B Preferred Shares as well 
as the nominal amount of the capital increase that may occur, if any, upon conversion of the Class B Preferred 
Shares into ordinary shares of the Company in accordance with the Terms and Conditions B ; 
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2. decides to cancel the shareholders’ preferential subscription right to the Market Units and to reserve the 
present capital increase to the following categories of persons meeting specified characteristics within the 
meaning of Article L. 225-138 of the French Commercial Code: 

- qualified investors, as defined in Article 2, point (e) of Regulation (EU) 2017/1129 of the European 
Parliament and the Council, as amended and in accordance with Article L 411-2, 1° of the French 
Monetary and Financial Code, in and outside of France, investing in companies and businesses operating 
in food and beverage, wellness, flexible working, entertainment and events and travel technology 
sectors; 

- qualified investors, within the meaning of Article 2(e) of Regulation (EU) 2017/1129 of the European 
Parliament and the Council and in accordance with Article L. 411-2, 1° of the French Monetary and 
Financial Code, in and outside France, meeting at least two of the three criteria specified in Article D. 
533-11 of the French Code monétaire et financier, i.e.: 

o a balance sheet total equal to or exceeding twenty (20) million euros, 

o net revenues or net sales equal to or exceeding forty (40) million euros, and/or 

o shareholders’ equity equal to or exceeding two (2) million euros, 

3. decides that the Market Units issued by virtue of the present resolution will be fully paid up as of their 
date of issue in cash; 

4. decides that if the subscriptions have not absorbed the totality of the capital increase adopted by the 
present resolution, the Board of Directors may limit the amount of the said capital increase to the amount of the 
subscriptions received on condition that the latter reaches at least three quarters of the issue decided; 

decides that the Market Units issued by virtue of the present resolution will be subject to all the provisions of 
the Articles of association and will bear interest as of their issue; 

5. decides to set the terms and conditions of the Market Warrants as described in Annex 4 to these 
resolutions, it being specified that: 

- the detachment of the Market Warrants attached to the Class B Preferred Shares comprising the Market 
Units will take place on the date to be determined by the Board of Directors; and 

- the maximum nominal amount of the capital increase through the issue of ordinary shares  likely to be 
carried out following the exercise of all the Market Warrants is ninety-one thousand six hundred sixty-
seven euros (€91,667), to which shall be added the nominal amount of the shares likely to be issued to 
preserve the rights of the holders of the said warrants, in accordance with the legal and regulatory 
provisions and the terms and conditions of the Market Warrants; and 

- the present decision automatically entails the waiver by the shareholders of their preferential 
subscription rights to the ordinary shares to which the Market Warrants will entitle them, in favor of 
the holders of Founder Warrants, 

6.  delegates to the Board of Directors all powers to implement this decision to issue shares, from the date 
of this general shareholders’ meeting, and in particular to: 

- record the fulfilment of the condition precedent provided for in this resolution, 

- decide the issue of shares of the Company and determine the amount of the issue, 

- determine the issue date and to set the number of Market Units to be issued on the said issue date, on each 
occasion in accordance with this resolution, 

- determine the total amount, including the issue premium, of the capital increase covered by this resolution, 

- determine the list of beneficiaries within the categories defined above and the number of Market Units to 
be subscribed by each of them, 

- determine the opening and closing dates of the subscription periods for the Market Units, 

- collect, if necessary, the amount in cash of the subscription of the Market Units, 
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- record the full payment of the subscription price of the Market Units on the basis of the certificate of the 
depositary of the funds recording the subscriptions and payments and record the final completion of the 
resulting capital increase, amend the articles of association accordingly and carry out all the required 
publicity formalities, 

- close, if necessary in advance, the subscription period or extend its duration, 

- if necessary, charge the costs of the capital increase against the amount of the premiums and reserves 
relating thereto and deduct from this amount the sums necessary to fund the legal reserve, 

- determine and carry out any suspension of rights or adjustment, in accordance with the Terms and 
Conditions B  and the terms and conditions of the Market Warrants, for the protection of the holders of 
Class B Preferred Shares and Market Warrants in order to ensure the preservation of the rights of the holders 
of Market Units or Market Warrants, 

- determine the number of ordinary shares to be issued upon conversion of the Class B Preferred Shares in 
accordance with the Terms and Conditions B and this resolution, and, more generally, take all actions and 
carry out all formalities and declarations, apply for all authorizations necessary for the issuance, listing and 
financial servicing of the ordinary shares issued upon conversion of the Class B Preferred Shares as well as 
for the exercise of the rights attached thereto, 

- determine the number of ordinary shares to be issued upon exercise of the Market Warrants in accordance 
with the terms and conditions of the Market Warrants and this resolution, and, more generally, take all 
measures and carry out all formalities and declarations, and request all authorizations necessary for the 
issue, listing and financial servicing of the ordinary shares issued upon exercise of the Market Warrants as 
well as for the exercise of the rights attached thereto, 

- in general, enter into any agreement, in particular to successfully complete the planned issues, take any 
measures and carry out any formalities and declarations, request any authorizations necessary for the issue, 
listing and financial servicing of the securities issued pursuant to this delegation of authority and for the 
exercise of the rights attached thereto, and take any measures and carry out any formalities necessary for 
this issue. 

7.  decides that this delegation will expire at the end of a period running from the present general 
shareholder’s meeting until December 31, 2021.” 

 

Board of Directors’ decisions 

The Board of Directors of the Company, using the powers granted to it by the Combined Shareholders’ Meeting 
(Assemblée générale mixte) will decide upon the end of the offer period to set the final terms of the capital increase 
resulting from the Offering, to issue the Units and increase the share capital of the Company accordingly. 

Financial Information and Other Communication with Shareholders 

In connection with the annual ordinary general shareholders’ meeting, the Company must provide a set of 
documents including its annual financial statements, the Board of Directors’ report, the auditor’s reports and a 
draft of the meeting’s resolutions to any shareholder who so requests. 

The Board of Directors is required to deliver a report to the annual ordinary shareholders’ meeting on the 
corporate governance regarding the composition of the Board of Directors, the representation of men and 
women in its composition, the status of the preparation and organization of its work, the status of the internal 
control and risk management procedures implemented by the Company, including those in connection with the 
treatment of the accounting and financial information for the financial statements as well as the consolidated 
financial statements and principles and rules that it establishes to determine management compensation and 
benefits. Such report also indicates any limitations that the Board of Directors may place on the powers of the 
Managing Director. This report shall also specify the specific arrangements for the participations of shareholders 
to general meetings. It also presents the principles and rules adopted by the Board of Directors to determine the 
compensation and benefits of any kind granted to corporate officers. If a company adheres to a corporate 
governance code, the report must indicate if any rules have been disregarded and, if so, provide an explanation. 
If a company does not adhere to a corporate governance code, it must indicate which rules, other than legal 
requirements, it follows and explain its reasons for not adhering to a corporate governance code. In connection 
with listing its Market Shares and Market Warrants on the Professional Segment (Compartiment Professionnel) 
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of the regulated market of Euronext Paris, the Company has decided to abide by the corporate governance code 
of the AFEP-MEDEF.  

The Company’s Articles of Association provide that, until the Initial Business Combination Completion Date, the 
Board of Directors shall be composed of six Directors. Five-sixths of the members of the Board of Directors will 
be appointed by the shareholders’ general meeting upon proposal by the holders of the Founder Shares and half 
of the members of the Board of Directors must be independent within the meaning of the AFEP-MEDEF Code. 
As from the Initial Business Combination Completion Date, the Board of Directors shall comprise a number of 
directors comprised between six and eighteen. In addition, as long as the the holders of the Founder Shares own 
at least 10% of the Company’s share capital, the majority of the members of the Board of Directors will be 
appointed by the shareholders’ general meeting upon proposal by the holders of Founder Shares, provided that 
one fifth of such directors appointed upon proposal by the holders of Founder Shares must be independent 
within the meaning of the AFEP-MEDEF Code. For more details, see “Management”. 

Disclosure requirements when holdings exceed specified thresholds  

The French Code de commerce provides that any individual or entity, acting alone or in concert with others, that 
becomes the owner, directly or indirectly, of more than 5%, 10%, 15%, 20%, 25%, 30%, 331/3%, 50%, 662/3%, 90% 
or 95% of the outstanding shares or voting rights of a listed company in France, such as the Company, or that 
increases or decreases its shareholding or voting rights above or below any of those percentages, must notify 
that company and the AMF within four (4) trading days of the date on which it crosses the threshold, of the total 
number of shares and voting rights it owns. In addition, it must declare: 

 the number of financial instruments that grant access to the Company’s share capital and voting rights; and 

 the shares already issued that may be granted pursuant to an agreement or a financial instrument 
mentioned in Article L. 211-1 of the French Code monétaire et financier, without prejudice to Article L. 
233-9, I, 4° and 4° bis of the French Code de commerce. The same applies to voting rights that may be 
granted under the same conditions. 

In calculating the aforesaid thresholds, the denominator must take into account the total number of Shares 
making up the Share capital to which voting rights are attached, including shares that are disqualified for voting 
purposes, as published by the Company in accordance with applicable law. 

The AMF makes the notice public. If any shareholder fails to comply with the legal notification requirement, 
shares in excess of the threshold shall be denied voting rights at all shareholders’ meetings for a period of two 
(2) years following the date on which the shareholder complies with the notification requirements. In addition, 
any shareholder who fails to comply with these requirements may have all or part of its voting rights (and not 
only with respect to the shares in excess of the relevant threshold) suspended for up to five years by the 
Commercial Court at the request of the Company’s Managing Director, any shareholder or the AMF, and may be 
subject to criminal fines. 

In addition, the Articles of Association provide that so long as the Company’s Shares are traded on a regulated 
market and in addition to legal thresholds, any person or entity, acting alone or in concert with others within the 
meaning of Article L. 233-10 of the French Code de commerce, who comes to own, directly or indirectly, 1.0% or 
more of the share capital or voting rights of the Company or who increases or decreases its shareholding by an 
amount greater than or equal to 1.0% of the share capital or voting rights, including beyond thresholds set forth 
by applicable French laws and regulations, must notify the Company thereof by registered mail with 
acknowledgement of receipt, within four (4) trading days from the date on which any such threshold is crossed. 

Any person or entity that fails to comply with such notification requirements, upon the request, recorded in the 
minutes of the shareholders’ meeting, of one or more shareholders holding together at least 5% of the 
Company’s share capital or voting rights, shall be deprived of voting rights with respect to the Shares in excess 
of the relevant threshold for all shareholders’ meetings until the end of a two-(2-) year period following the date 
on which such person or entity complies with the notification requirements. 

French laws and regulations and the Règlement général of the AMF impose additional reporting requirements 
on persons who acquire more than 10%, 15%, 20% or 25% of the outstanding shares or voting rights of a listed 
company. These persons must file a report with such company and the AMF within five days of the date such 
threshold is met or crossed. In the report, the acquirer must specify whether it is acting alone or in concert with 
others and specify its intentions for the following six-month period, including whether or not it intends to 
continue its purchases, to acquire control of such company or to seek nominations to the Board of Directors. 



 

99 
 

The AMF makes the report public. The acquirer must amend its stated intentions within six months of the 
publication of the report if his intentions change by filing a new report. 

In order to allow holders to give the required notices, the Company must publish the total number of its voting 
rights on a monthly basis and the total number of shares forming its share capital if they have varied in relation 
to those previously published. 

Company ownership information 

Pursuant to French laws and regulations and the Articles of Association, the Company may obtain from Euroclear, 
at its own cost and at any time, the name, nationality, year of birth or incorporation, address and number of 
shares held by each holder of shares and other equity-linked securities with the right to vote in shareholders’ 
meetings. Whenever these holders are not residents of France and hold such shares and other equity-linked 
securities through accredited financial intermediaries, the Company may obtain such information from the 
relevant accredited financial intermediaries (through Euroclear), at the Company’s own cost. Subject to certain 
limited exceptions provided by French law, holders who fail to comply with the Company’s request for 
information shall not be permitted to exercise voting rights with respect to any such shares or other equity-
linked securities and to receive dividends pertaining thereto (if any) until the date on which these holders comply 
with the Company’s request for information. 

Mandatory tender offers, buyout offers and squeeze-out 

Under French law, and subject to limited exemptions granted by the AMF, any person acting alone or in concert 
with others who comes to own more than 30% of the share capital or voting rights of a French listed company 
must initiate a public tender offer for outstanding share capital of such company. The tender offer must also 
cover all securities issued by the Company that are convertible into or exchangeable for equity securities. A 
similar obligation is applicable when a person, acting alone or in concert with others, holds between 30% and 
50% of the share capital or voting rights in a company, and increases by 1% or more its shareholding or voting 
rights in the company over a twelve month period. In both cases, the price offered by the bidder must be at least 
the highest price paid by the bidder for shares of the target company during the 12-months period preceding 
the crossing of the relevant mandatory tender offer threshold, subject to limited exceptions.  

Moreover, the Règlement général of the AMF sets the conditions for filing of a buyout offer and/or implementing 
a squeeze-out of the minority shareholder’s holding less than 10% of the share capital or voting rights of a 
company whose shares are admitted to trading on a regulated market.  Specific requirements, including 
regarding the valuation of the securities subject to squeeze out, must be met. In the same way, where the 
majority shareholder holds, alone or in concert with others, 90% or more of the voting rights of a company, any 
shareholder who is not part of the majority group may apply to the AMF to require the majority shareholder to 
file a buyback tender offer, including on the grounds of the insufficient liquidity for the relevant securities. 

Continuous disclosure obligations 

Notwithstanding the publication of periodical information, including annual and half-yearly financial reports, 
every company whose shares are listed on a regulated market must disclose to the public, as soon as possible, 
any privileged information. A company may nevertheless defer disclosure of privileged information in order to 
protect its legitimate interests, provided such non-disclosure is unlikely to mislead the public and provided the 
company is in a position to ensure confidentiality by controlling access to that information. 

A privileged information is defined as an information of a precise nature that has not been made public, relating 
directly or indirectly to one or more issuers of securities, or to one of more securities, and which if it were made 
public, would be likely to have a significant effect on the prices of the relevant financial instruments or on the 
prices of related financial instruments. 

Market abuse regime 

French laws and regulations impose criminal and administrative penalty on anyone who commit market abuse. 
A market abuse may arise in circumstances where investors (i) have used any privileged information with a view 
to acquiring or disposing of, or to trying to acquire or dispose of the securities to which such information pertains 
(insider trading), (ii) have illegitimately distorted or attempted to distort the price-setting mechanism of 
securities (market manipulation) or (iii) have disseminated information that gives or may give false, imprecise or 
misleading signals as to securities, which included the spreading of rumors or false or misleading information. 
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Moreover, EU Regulation n°596/2014 of April 16, 2014 on market abuse and its delegated EU Regulation n° 
2016/1052 of March 8, 2016 impose regulations applying to any person, issuers and their managers. 

Regarding privileged information, French laws and regulations prohibit any person from disclosing privileged 
information to any other person outside the scope of the exercise of their employment and from recommending 
any other person to acquire or dispose of financial instruments to which that information relates. 
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MATERIAL CONTRACTS 

The Company has not entered into any material contracts other than those described below. 

Escrow Agreement 

The Company will enter on or prior to the Listing Date into an escrow agreement (the “Escrow Agreement”) with 
BNP Paribas, acting as Escrow Agent, pursuant to which the Company will open with the Escrow Agent an escrow 
account (compte séquestre) (the “Escrow Account”), on which the gross proceeds from the Offering will be 
deposited (see “Use of Proceeds”). This Escrow Agreement will be a “contrat de séquestre” (escrow agreement) 
governed by Articles 1955 et seq. of the French Code civil. The funds deposited in the Escrow Account will be 
deemed secured insofar as they can only be released by the Escrow Agent if it receives an instruction to this 
effect in accordance with the provisions of the Escrow Agreement.  

 

The procedure for the release of the funds deposited in the Escrow Account will be as follows: the amounts held 
in the Escrow Account will be released by the Escrow Agent upon receipt by the latter of a duly documented 
instruction from the Company notifying the Escrow Agent, which shall specify whether such release is requested 
in connection with the redemption of the Market Shares held by the Dissenting Market Shareholders, the 
completion of the Initial Business Combination or the absence of Initial Business Combination on the Initial 
Business Combination Deadline. 

Part of the net proceeds from the issuance of the Founder Units will be deposited in the Escrow Account, to 
cover any negative interest (up to a (0.5%) negative interest rate) to be paid by the Company to the Escrow Agent 
on the proceeds from the Offering held on the Escrow Account (the “Negative Interest”). 

Rules governing the use of the amounts held in the Escrow Account are described in greater detail under “Use 
of Proceeds.” 

 

Sale purchase agreement between Accor and the Company 

On the Listing Date, the Founder and the Company will enter into a share purchase agreement, pursuant to 
which the Company will purchase from the Founder two million five hundred thousand (2,500,000) Units, initially 
subscribed by the Founder under a reserved issuance, at a price of €10 per Unit (corresponding to their 
subscription price). The Company will lend such Units to the Stabilizing Manager for the purposes of the 
overallotments in connection with the Offering (see “Plan of distribution – Stabilization”). 

 

Underwriting Agreement 

The Company and the Founder will enter into an underwriting agreement with the Joint Bookrunners in connection 
with the Offering immediately upon the end of the offer period (the “Underwriting Agreement”). Pursuant to the 
Underwriting Agreement:  

• the Company will agree, subject to certain conditions set forth in the Underwriting Agreement that are 
typical of an agreement of this nature, to issue the Units to be issued in the Offering at a price of €10 per 
Unit; 
 

• the Joint Bookrunners will agree, severally and not jointly (sans solidarité), subject to certain conditions set 
forth in the Underwriting Agreement that are typical of an agreement of this nature, to procure the 
subscription by eligible investors in the Offering and payment for, or failing which, to subscribe and pay 
themselves for, the Units to be issued in the Offering at a price of €10 per Unit.  The underwriting 
commitment of the Joint Bookrunners under the underwriting agreement does not constitute a firm 
underwriting (“garantie de bonne fin”) as defined by Article L. 225-145 of the French Code de commerce; 

• the Company will agree to pay the Joint Bookrunners, conditional upon the completion of the Offering, a 
fee which will be deducted from the gross proceeds from the issue of the Units. The Joint Bookrunners have 
agreed to defer certain of their underwriting commissions as described in “Use of Proceeds” and set out in 
the Underwriting Agreement; 
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• the payment of the deferred underwriting commissions will be made by the Company within thirty 
calendar days from the Initial Business Combination Completion Date. No deferred underwriting 
commission will be paid to the Joint Bookrunners if no Initial Business Combination is completed on the 
Initial Business Combination Deadline at the latest. The Joint Bookrunners will not be entitled to any 
interest accrued on the deferred underwriting commissions;  

• the Company will agree to pay the costs and fees incurred in connection with the Offering and the other 
arrangements contemplated by the Underwriting Agreement; 

• the Joint Bookrunners may terminate the Underwriting Agreement in certain circumstances that are typical 
for an agreement of this nature prior to the date of delivery and payment of the Units. These circumstances 
include in particular the occurrence of any event, development, circumstance or change (whether 
foreseeable or not at the date of the Underwriting Agreement) which has or would be likely to have a 
material adverse effect on the general affairs, condition (financial, operational, legal or otherwise), results, 
assets, indebtedness, liabilities, shareholder’s equity, business activities or prospects of the Company (as 
more fully set out in the Underwriting Agreement); 

• the Company will agree, for a period beginning on the date of the Underwriting Agreement and 
Combination ending 180 days after the First Closing Date (as defined in the Underwriting Agreement), not 
to issue, offer, sell, sell any option or contract to purchase, purchase any option or contract to sell, pledge, 
grant any option, right or warrant to purchase or otherwise transfer or dispose of, directly or indirectly, any 
shares of the Company or other securities that are substantially similar to the shares of the Company, or 
any securities that are convertible or redeemable into or exchangeable for, or that represent the right to 
receive, shares or any such substantially similar securities, or enter into any derivative or other transaction 
having substantially similar economic effect with respect to its shares or any such securities or announce its 
intention to perform one of the above-mentioned transactions, in each case without the prior written 
consent of the Global Coordinator, acting on behalf of the Joint Bookrunners, such consent not to be 
unreasonably delayed; provided, however, that the following will be excluded from this restriction: (i) the 
issuance of the Units in connection with the Offering, the issuance of the Overallotment Units to the 
Founder, the sale of the Overallotment Units to the Global Coordinator in the event of exercise of the 
Overallotment Option, (ii) the issuance of shares and/or any other securities, including warrants, in 
connection with the Initial Business Combination, (iii) the purchase from Dissenting Market Shareholders 
of their Market Shares in accordance with the terms and conditions of the articles of association of the 
Company, (iv) the issuance of the Founder’s Shares, the Founder’s Warrants and the Forward Purchase 
Warrants, and the issuance of shares resulting from the exercise of the Founder’s Warrants and/or the 
Market Warrants and/or Forward Purchase Warrants, and (v) the granting and/or the issuance of shares 
pursuant to a stock options plan and/or a free shares plan authorized by the Company’s extraordinary 
general meeting of shareholders in connection with, or as a consequence of, the Initial Business 
Combination; 

• the Founder will be bound by a lock-up undertaking with respect to (i) its Founder Shares, (ii) its Founder 
Warrants, (iii) its Forward Purchase Warrants and (iv) the Ordinary Shares issued upon conversion of its 
Founder Shares, exercise of its Founder Warrants and/or exercise of its Forward Purchase Warrants. For 
more details on these lock-up undertakings, please see “Principal Shareholders—Founders’ Lock-up 
Undertakings.” 

 

Centralizing Agent Agreement 

The Company will enter on or prior to the Listing Date into a centralizing agent agreement (centralisation, services 
titres et service financier) with BNP Paribas Securities Services pursuant to which BNP Paribas Securities Services will 
act as centralizing agent in connection with the Offering and will maintain on behalf of the Company the registries of 
the Shareholders and of the holders of Market Warrants and Founder Warrants.   
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BOOK-ENTRY, DELIVERY AND FORM  

Form of the securities issued by the Company 

In accordance with French laws and regulations, ownership rights of the Market Shareholders and of the holders 
of Market Warrants are represented by book entries instead of security certificates. The foregoing also applies 
with respect to Ordinary Shares of the Company into or for which (i) the Founder Shares and the Market Shares 
may be converted and (ii) the Founder Warrants and the Market Warrants may be exercised. 

Holding of Market Shares, Market Warrants and Ordinary Shares 

Market Shares, Market Warrants and Ordinary Shares can be held as registered or bearer securities at the option 
of the holder. Any owner of Market Shares, Market Warrants and/or Ordinary Shares of the Company may elect 
to have its securities held (i) in registered form and registered in its name in an account currently maintained by 
BNP Paribas Securities Services for and on behalf of the Company (“forme nominative pure”), (ii) in administrative 
registered form on the books of an accredited financial intermediary of their choice (“forme nominative 
administrée”) or (iii) in bearer form and recorded in its name in an account maintained by an accredited financial 
intermediary (“forme au porteur”).  

The costs relating to the holding of securities in registered form (“forme nominative pure”) are borne by the 
Company and not by investors, except for brokerage fees which are borne by the beneficiaries of the transactions 
on the Company’s securities.   

Any owner of Market Shares, Market Warrants and/or Ordinary Shares of the Company may, at its expense, 
change from one form of holding to the other. These three methods are operated through Euroclear France 
(“Euroclear”), an organization which maintains share and other securities accounts of French publicly-listed 
companies in the form of book-entries and a central depositary system through which transfers of shares and 
other securities in French publicly-listed companies between accredited financial intermediaries are recorded. 

Notwithstanding the foregoing, Market Shares held by Dissenting Market Shareholders which are meant to be 
redeemed by the Company must be held as registered securities (“forme nominative pure”) prior to such 
redemption, as described in “Description of the Securities”. 

When the Company’s Market Shares, Market Warrants or Ordinary Shares are held in bearer form by a beneficial 
owner who is not a resident of France, Euroclear may agree to issue, upon request by the Company, a bearer 
depository receipt (“certificat représentatif”) with respect to such securities for use only outside France. In this 
case, the name of the holder is deleted from the accredited financial intermediary’s books. Title to the securities 
represented by a bearer depository receipt will pass upon delivery of the relevant receipt outside France. 

As mentioned above, Shareholders’ and holders of Market Warrants’ ownership rights are represented by book-
entries. The laws of some jurisdictions, including certain U.S. states, may require that certain purchasers of 
securities take physical delivery of such securities in definitive certificated form. These limitations may impair 
the ability to own, transfer or pledge the Company’s securities. The Company will not have any responsibility, or 
be liable, for any aspect of the records relating to the Company’s securities book-entries.  

Delivery 

Delivery of the Market Shares and the Market Warrants underlying the Units is expected to take place on the 
Listing Date only against payment of the offering price set for Units.  

Separation of the Units - Listing 

The Market Shares and the Market Warrants will begin to trade separately at the latest three trading days after 
the end of the Stabilization Period. The Units, the Founder Units, the Founder Shares and the Founder Warrants 
will not be listed. The Ordinary Shares into or for which (i) the Founder Shares and the Market Shares are 
convertible and (ii) the Founder Warrants and the Market Warrants may be exercised, will be admitted for listing 
and trading on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext 
Paris.  

Redemption of Market Shares and Market Warrants by the Company 

In the event any of the Market Shares or the Market Warrants are redeemed, the number of the outstanding 
securities will be decreased. The amount paid out in connection with the redemption of such securities will be 
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distributed to the Market Shareholders and the holders of Market Warrants, as applicable, through Euroclear 
and accredited financial intermediaries.  

Settlement under the book-entry system 

The Market Shares and the Market Warrants underlying the Units, the Ordinary Shares in which the Founder 
Shares and the Market Shares may be converted, as well as the Ordinary Shares to be issued upon exercise of 
the Founder Warrants and the Market Warrants, are expected to be admitted for listing and trading on the 
Professional Segment (“Compartiment Professionnel”) of Euronext Paris. Any permitted secondary market 
trading activity in such securities will be required by Euroclear to be settled in immediately available funds. The 
Company will not be responsible for the performance by Euroclear, accredited financial intermediaries, or their 
respective participants or indirect participants, of their respective obligations under the rules and procedures 
governing their operations.  

Payments on the Market Shares and the Market Warrants and Currency of Payment  

The Company will declare any payment in respect of the Shares and the Market Warrants (including dividends) 
in euros. All payments by the Company will be made to holders of Shares and Market Warrants through 
accredited financial intermediaries.  

The Company will pay all such amounts without deduction or withholding for, or on account of, any present or 
future taxes, duties, assessments or governmental charges of whatever nature, except as may be required by 
law”. If any such deduction or withholding is required to be made, then the relevant payment will be made 
subject to such withholding or deduction. The Company will not pay any additional or further amounts in respect 
of amounts subject to such deduction or withholding. 
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INFORMATION ON THE REGULATED MARKET OF EURONEXT PARIS 

General 

Euronext Paris S.A. is a market operator (entreprise de marché) responsible for the admission of securities on 
the regulated market that it manages and operates, and for the supervision of trading in listed securities. 
Euronext Paris S.A. publishes a daily official price list that includes price information about listed securities and 
has created the following segments: 

 The Professional Segment (Compartiment Professionnel) for admissions by French or foreign companies 
without a prior public offering of securities, notwithstanding their market capitalization; 

 Segment A (Compartiment A) for issuers with a market capitalization over €1 billion; 

 Segment B (Compartiment B) for issuers with a market capitalization between €150 million and €1 billion; 
and 

 Segment C (Compartiment C) for issuers with a market capitalization under €150 million. 

The Company expects the Market Shares and the Market Warrants underlying the Units to be admitted to trading 
on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris. 

Professional Segment 

Pursuant to the Euronext Rules, Euronext Paris S.A. lists on the Professional Segment (Compartiment 
Professionnel) the issuers whose securities have been admitted to trading using the special provisions set forth 
for this purpose in the Règlement général of the AMF. 

The AMF has established a specific regulatory framework for the Professional Segment under Articles 516-5 et 
seq. of its Règlement général, pursuant to which access to the Professional Segment is mainly open to Qualified 
Investors. However, pursuant to Article 516-6 of the Règlement général of the AMF, non-Qualified Investors may 
acquire securities traded on the Professional Segment, provided that such investors take the initiative to do so 
and have been duly informed by their investment service provider (prestataire de services d’investissement) 
about the characteristics of the Professional Segment.  

Under the Règlement général of the AMF, Issuers applying for a listing of their securities on the Professional 
Segment benefit from streamlined disclosure requirements compared to issuers whose securities are listed on 
other segments of Euronext Paris’s regulated market, including: 

 In the context of a first admission of securities to trading on the Professional Segment, there is no 
requirement that the AMF be provided with a statement by one or several investment service providers 
taking part in such admission, or in any admission of such securities during the first three years after the 
first admission of these securities, which certify that such investment service provider(s) has (have) 
exercised customary professional diligence and found no inaccuracies or material omissions likely to 
mislead investors or affect their judgement (Article 212-16 of the Règlement général of the AMF); 

 The prospectus established in connection with the listing of securities on the Professional Segment can 
be entirely drafted in English and issuers are exempted from translating the summary of the prospectus 
in French (Article 212-12 of the Règlement général of the AMF); and 

 The completion letter (lettre de fin de travaux) by which the statutory auditors state they have reviewed 
the interim, consolidated or annual financial statements and all the other information that are presented 
in a prospectus is not required for prospectuses prepared for the listing of securities on the Professional 
Segment (Article 212-15 of the Règlement général of the AMF). 

Transfer of securities from the Professional Segment to another listing venue 

Issuers whose securities are listed on the Professional Segment may ask for their outstanding securities to be 
transferred off the Professional Segment to segment A, B or C of Euronext Paris, depending on their market 
capitalization. Pursuant to Article 516-5 of the Règlement général of the AMF, the relevant issuer may only apply 
for such a transfer in the context of a public issue or sale of its securities, which entails the preparation of a 
prospectus. 

Accordingly, the transaction in the context of which the application for the transfer off the Professional Segment 
will be made must (i) qualify as an offer to the public (offre au public) and or involve the admission of securities 
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to trading on a regulated market within the meaning of the Règlement général of the AMF and (ii) not benefit 
from any of the exemptions to the prospectus requirement set forth in the Règlement général of the AMF. 

Depending on the terms and conditions set for the proposed Initial Business Combination and on the 
characteristics of the target company’s shareholder base (including in particular the proportion of retail 
shareholders included therein) if the target company is listed, the Company will use its best efforts to consider 
a transfer of its securities from the Professional Segment of the regulated market of Euronext Paris to one of the 
general segments of the regulated market of Euronext Paris in connection with the completion of such proposed 
Initial Business Combination, provided such a transfer could contribute to developing the notoriety of the 
Company and is carried out within the strict framework of the applicable regulations. 

However, there can be no guarantee that the then applicable regulations will allow the Company to transfer of 
its securities from the Professional Segment of the regulated market of Euronext Paris to one of the general 
segments of the regulated market of Euronext Paris in connection with the completion of such proposed Initial 
Business Combination, or that the Company will meet the then applicable eligibility criteria or that such a transfer 
will be achieved (see “Risk factors–The Company cannot guarantee that after the Initial Business Combination it 
will consider a transfer from the Professional Segment of Euronext Paris to another listing venue and securities 
issued by the Company may therefore be subject to a limited liquidity”). 

Listing of the Market Shares and the Market Warrants 

Prior to the date of this prospectus, there has been no public market for the Units, the Market Shares and the 
Market Warrants and the Company has applied for listing and trading of the Units, the the Market Shares and 
the Market Warrants on the Professional Segment of Euronext Paris’ regulated market. 

From 1st June 2021,all of the Company’s Units will trade on a single line, “ACCOR AC PROMESSES”. As from the 
expiration of the Stabilization Period, the Units will trade on a single listing line (ACCOR AC SHARES).  At the latest 
three (3) trading days following the end of this period, the Market Warrants will be detached from the Market 
Shares and trade separately on a listing line (ACCOR AC WARRANTS) (the Market Shares being traded on the 
same listing line than the Units). 

The ISIN Code for the Units is FR0014003PZ3, and upon detachment, the ISIN Code for the Market Shares will be 
FR0014003PZ3 (the same as the Units), and the ISIN Code for the Market Warrants will be FR0014003QK3. 

Delivery, Clearing and Settlement 

The delivery and settlement for the Units, is expected to take place on the Listing Date. The Market Shares and 
the Market Warrants underlying the Units will detach at the latest three (3) trading days following the end of 
the Stabilization Period, ie maximum 35 days after the Listing Date. 

Trading on Euronext Paris  

Trading on Euronext Paris is subject to the prior approval of Euronext Paris S.A. Securities listed on Euronext 
Paris are officially traded through authorized financial institutions that are members of Euronext Paris. Euronext 
Paris S.A. places securities listed on Euronext Paris in one of two main categories (continuous (or “Continu”) or 
by auction), depending on whether they belong to certain Indices or Segments, and/or on their historical and 
expected trading volume and the presence of liquidity providers. The Company’s securities will be traded in the 
category Continu, which includes the most actively traded securities. Shares pertaining to the Continu category 
are traded on each trading day from 9:00 a.m. to 5:30 p.m. (Paris time), with a pre-opening phase from 7:15 a.m. 
to 9:00 a.m. and a pre-closing phase from 5:30 p.m. to 5:35 p.m. (during which pre-opening and pre-closing 
trades are recorded but not executed until the opening auction at 9:00 a.m. and the closing auction at 5:35 p.m., 
respectively). The closing auction takes places at 5:35 pm. In addition, from 5:35 p.m. to 5:40 p.m., trading can 
take place at the closing auction price (trading-at-last phase). Trading in a share traded continuously after 5:40 
p.m. until the beginning of the pre-opening phase of the following trading day may occur off-market and be at a 
price that must be within the last quoted price plus or minus 1%. 

Euronext Paris S.A. may temporarily suspend, freeze or restrict trading in a security if the buy or sell orders for 
this security would result in a price beyond certain thresholds defined by its regulations and referred to as a 
“reservation threshold” or a “collar”. These thresholds are set at a percentage fluctuation from a reference price. 
In particular, if the quoted price of a Continu security, such as the Company’s Market Shares, varies by more than 
6% for the opening auction, 3% in continuous trading, Euronext Paris S.A. may suspend trading for up to two 
minutes. Euronext Paris S.A. may also suspend trading of securities listed on Euronext Paris to prevent or stop 
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disorderly market conditions. In addition, in certain circumstances, including, for example, in the context of a 
takeover bid, Euronext Paris S.A. may also suspend trading of the security concerned upon request of the AMF. 

As a general rule, the trades of securities listed on Euronext Paris are settled on a cash basis on the second 
trading day following the trade. Market intermediaries that are members of Euronext Paris are also permitted 
to offer investors the possibility of placing orders through a deferred settlement service (Ordres Stipulés à 
Règlement Différé or “DSOs”). The list of securities eligible for such deferred settlement service is set forth in 
Euronext Paris S.A.’s notice. In the event market conditions so require, Euronext Paris S.A. can temporarily 
withdraw a security from said list. The Company’s Market Shares and Market Warrants will not be eligible for 
the deferred settlement service. As a general rule, the execution of DSOs postpones the debit or credit of the 
client’s account until the last trading day of the month. However, investors can elect on the fourth trading day 
before the end of the month to postpone the settlement of DSOs to the following month. Such postponement 
takes place on the third trading day before the end of the month and gives rise to the payment to or deduction 
from the client’s cash account by the member of Euronext Paris S.A. of a margin amount equivalent to the 
difference between the value of the client’s position at the traded price and its value at the postponement price 
(regardless of whether the client has engaged in trading during the interim period). Equity securities traded on 
a deferred settlement basis are considered to have been transferred to the buying client only after they have 
been registered in the purchaser’s account. The regulations of Euronext Paris S.A. determine the procedures 
whereby the rights detached from securities are reassigned by the members of Euronext Paris to their buying 
clients on whose behalf DSOs have been executed. In general, members of Euronext Paris are entitled to the 
preferential subscription rights pertaining to securities provided that they are responsible for transferring the 
said rights to their buying clients on whose behalf DSOs have been executed. Members of Euronext Paris are 
entitled to the dividends pertaining to securities provided that they are responsible for paying the exact cash 
equivalent of the dividends received to their buying clients on whose behalf DSOs have been executed. 

Prior to any transfer of securities held in registered form on Euronext Paris, the securities must be converted 
into bearer form and accordingly inscribed in an account maintained by an accredited intermediary with 
Euroclear France, a registered clearing agency. Transactions in securities are initiated by the owner giving 
instruction (through an agent, if appropriate) to the relevant accredited intermediary. Trades of securities listed 
on Euronext Paris are cleared through LCH Clearnet and settled through Euroclear France using a continuous net 
settlement system. A fee or commission is payable to the broker-dealer or other agent involved in the 
transaction. 
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TAXATION 

The following summary describes certain French and U.S. federal income tax consequences relating to the 
purchase, ownership, redemption and disposition, as of the date hereof, of: 

 Market Shares; 

 Market Warrants; or 

 Ordinary Shares of the Company into or for which (i) the Market Shares may be converted and (ii) the 
Market Warrants may be exercised. 

In this section, the Market Shares and the Ordinary Shares are collectively referred to as the “Shares”. 

Certain French Tax Considerations 

1. Certain considerations relating to French tax resident individuals and corporate entities 

This section outlines certain tax consequences under current French tax laws and regulation that may apply to 
the purchase, ownership, redemption and disposition of Units, Market Shares, Market Warrants or Ordinary 
Shares by a prospective holders. 

Prospective holders of Units, Market Shares, Market Warrants or Ordinary Shares should note, however, that 
the information contained in this Prospectus is only a summary of the tax regime applicable under current French 
legislation, presented for general information purposes. 

The rules described below could be impacted by possible changes in laws and regulations, which could have a 
retroactive effect or could apply to the current year, or by possible changes in their interpretation by the French 
tax authorities or jurisprudence.  

The tax information set forth below does not constitute a comprehensive description of all the tax consequences 
that may apply to potential purchasers of  Units, Market Shares, Market Warrants or Ordinary Shares. 
Prospective holders are therefore urged to consult with their usual tax advisor in order to determine the tax 
regime applicable to their particular situation. 

Special rules may apply to persons such as market makers, brokers, dealers, intermediaries and persons 
connected with depositary arrangements or clearance services, pension funds, insurance companies or collective 
investment schemes. Concerned persons are urged to consult with their usual tax advisor as these particular 
rules are not described below. 

1.1. Tax regime applicable to Units and Shares 

The tax regime described hereafter is applicable to individuals or legal entities which will hold Units, Market 
Shares and/or Ordinary Shares (Market Shares and Ordinary Shares being referred together as “Shares”). 

All investors should refer to sections 1.1.4, 1.1.5 and 1.1.6 for a description of the rules relating to transfer taxes 
and financial transaction taxes.  

1.1.1. Individual French tax residents holding Units or Shares as part of their private estate and who do 
not trade on the markets on a regular basis and who do not hold Shares acquired pursuant to an 
employee benefits plan or as  part of employee incentive schemes  

(a) Dividends 

Personal income tax  

Dividends distributed to Shareholders domiciled for tax purposes in France are subject to income tax in France 
under the conditions described below. 

The gross amount of the dividends is subject to flat tax at the rate of 12.8% for income tax purposes, without 
the possibility of benefiting from the 40% rebate provided for in Article 158, 3-2° of the French Tax Code (“FTC”) 
or, if expressly, globally, irrevocably and annually elected, subject to the progressive income tax rate scale (with 
a top marginal tax rate of 45%). In the latter case, the gross amount of the dividends is taken into account for 
the determination of the global income of the taxable Shareholder in the category of investment income, subject 
to income tax at the progressive rate, after application of a rebate equal to 40% of the amount of the dividends. 
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The gross amount of dividends received will also be included in the taxpayer's reference tax income, which may 
be subject to the exceptional contribution on high income at a rate of 3% or 4%. Such contribution is described 
below in section 1.1.1 (a) - “Exceptional contribution on high income”. 

Non-discharging levy of 12.8% 

Pursuant to Article 117 quater of the FTC and subject to the exceptions set forth below, individuals domiciled in 
France are subject to a non-discharging levy at a rate of 12.8% on the gross amount of distributed income. This 
levy is withheld by the paying agent if it is established in France. If the paying agent is established outside France, 
the income is declared and the corresponding levy paid within the first 15 days of the month following the month 
in which the income is paid, either by the taxpayer or by the person responsible for paying the income if it is 
established in a member State of the European Union or in another State party to the agreement on the 
European Economic Area that has concluded an administrative assistance agreement with France to combat tax 
fraud and tax evasion, and has been mandated for this purpose by the taxpayer. 

However, in cases where the paying agent is established in France, individuals belonging to a tax household 
whose reference tax income for the penultimate year, as defined in Article 1417, IV, 1° of the FTC, is less than 
€50,000 for single, divorced or widowed taxpayers and less than €75,000 for taxpayers subject to joint taxation, 
may request an exemption from this levy, under the conditions provided for in Article 242 quater of the FTC, i.e. 
by producing, no later than November 30 of the year preceding the year in which the distributed income is paid, 
to the persons responsible for paying it, a sworn statement indicating that their reference tax income appearing 
on the tax notice issued in respect of the income for the penultimate year preceding the payment of said income 
is below the aforementioned thresholds. However, taxpayers who acquire Shares after the deadline for filing the 
aforementioned exemption request may, under certain conditions, file this exemption request with their paying 
agent when acquiring these Shares, pursuant to paragraph 320 of the administrative doctrine BOI-RPPM-RCM-
30-20-10 dated December 20, 2019. 

Where the paying agent is established outside of France, only individuals belonging to a tax household whose 
reference tax income for the penultimate year, as defined in Article 1417, IV, 1° of the FTC, is equal to or greater 
than the amounts mentioned in the above paragraph are subject to the 12.8% non-discharging levy. 

This levy does not release the taxpayer from income tax or, where applicable, the exceptional contribution on 
high income. However, it can be offset against the income tax due for the year in which it is levied, and any 
excess payment is refundable. Unless the taxpayer exercises an option to take into account investment income 
(with the exception of certain tax-exempt income) and capital gains in determining the overall net income 
subject to the progressive income tax rate scale, the non-discharging tax levy of 12.8% will correspond to the flat 
tax rate applicable for personal income tax purposes. Election for the progressive income tax rate scale applies 
on an annual basis to all investment income (with the exception of certain tax-exempt income) and capital gains 
falling within the scope of the above-mentioned flat-rate tax of 12.8% and realized in respect of the same year. 

In the event of payment of dividends outside France in a non-cooperative State or territory within the meaning 
of Article 238-0 A of the FTC (“NCSTs”), other than those mentioned in Article 238-0 A, 2 bis, 2° of the FTC (i.e. 
other than those listed due to a European criterion other than that of facilitating offshore structures or 
arrangements), regardless of the place of residence or the status of the Shareholder concerned, a 75% 
withholding tax is applicable. Notwithstanding the above, the 75% withholding tax shall not apply if the debtor 
proves that the distributions in such a State or territory have neither the object nor the effect of permitting, for 
the purpose of tax evasion, their location in an NCST. The list of NCSTs is published by ministerial decree and 
may be updated at any time and, in principle, at least once a year. The last list was updated and issued on 
February 26, 2021 and includes: American Samoa, Anguilla, the British Virgin Islands, Dominica, Fiji, Guam, Palau, 
Panama, Samoa, Seychelles, Trinidad and Tobago, the U.S. Virgin Islands, and Vanuatu. The provisions of the FTC 
referring to Article 238-0 A of the FTC apply to the States or territories added to this list as of the first day of the 
third month following the publication of the decree.  

Social levies 

In addition, dividends distributed will be subject to social levies. Whether or not the 12.8% non-discharging levy 
described above is applicable and whether or not the taxpayer has opted for taxation according to the 
progressive income tax rate scale, the gross amount of dividends, if any, distributed will also be subject in full to 
social levies at an overall rate of 17.2%, broken down as follows: 

- the general social contribution (contribution sociale généralisée, “CSG”), at a rate of 9.2%; 
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- the contribution for social debt repayment (contribution pour le remboursement de la dette sociale, 
“CRDS”), at a rate of 0.5%; and 

- the solidarity levy (prélèvement de solidarité), at a rate of 7.5%. 

If the dividends are subject to the abovementioned 12.8% flat tax, none of these social levies are deductible from 
the taxable income. If the taxpayer opts for taxation based on the progressive income tax rate scale, the CSG will 
be partially deductible, in the amount of 6.8%, from the taxable income of the year during which it is paid, it 
being understood that other social levies will not be deductible from the taxable income. 

These social levies are withheld and collected in the same way as the 12.8% non-discharging levy described above 
when applicable, it being specified that when the paying agent is established outside of France, it is the taxpayer 
who is, in principle, liable for the social levies (unless a mandate is given under the conditions set forth above 
for the non-discharging levy). Shareholders are invited to consult with their usual tax advisor in order to 
determine the conditions of payment of social levies when the 12.8% levy is not applicable. 

Concerned Shareholders are invited to consult their usual tax advisor to determine the conditions for the 
declaration and payment of the 12.8% levy and social levies applicable to dividends, as well as, more generally, 
the tax regime applicable to their particular situation (including, in particular, the regime applicable to dividends 
for income tax purposes, whether or not the taxpayer should opt for the progressive income tax rate scale and 
the applicable tax regime in the event that the taxpayer decides to opt out of the application of the 12.8% flat-
rate tax for income tax and the conditions for applying the exceptional contribution on high income, described 
below). 

Exceptional contribution on high income 

Article 223 sexies of the FTC provides that taxpayers subject to personal income tax are also subject to an 
exceptional contribution on high income applicable when their reference income for tax purposes exceeds 
certain thresholds. 

This contribution is calculated by applying a rate of: 

- 3% for the portion of reference income exceeding (i) €250,000 and representing less than or equal to 
€500,000 for taxpayers who are single, widowed, separated, divorced or married but taxed separately 
and (ii) €500,000 and representing less than or equal to €1,000,000 for taxpayers subject to joint 
taxation; 

- 4% for the portion of reference income exceeding (i) €500,000 for taxpayers who are single, widowed, 
separated, divorced or married but taxed separately and (ii) in excess of €1,000,000 for taxpayers 
subject to joint taxation. 

For the purposes of such rules, the reference income of a tax household is defined in accordance with Article 
1417, IV, 1° of the FTC, without application of the “quotient” rules defined under Article 163-0 A of the FTC, and, 
where applicable, by applying the specific quotient rules provided for in Article 223 sexies, II of the FTC. 

The abovementioned reference tax income includes net capital gains resulting from the sale of Shares by the 
relevant taxpayers, before the application of the income tax rebate, if such a rebate is applicable in accordance 
with the conditions described below, in the event that the taxpayer opts for taxation according to the progressive 
income tax rate scale (see paragraph (b) - “capital gain” below). 

(b) Capital gains 

Standard tax regime 

Net gains from the sale of Units or Shares by individuals who are French tax residents are subject to a 12.8% flat 
tax, without rebate. 

However, taxpayers may elect, before the deadline for filing their income tax return for the year in question, 
that such net capital gains be taken into account for the purposes of determining the net global income subject 
to the progressive income tax rate scale (with a top marginal tax rate of 45%). The election is global, irrevocable, 
express and applies on a yearly basis to all investment income (with the exception of certain tax-exempt income) 
and capital gains falling within the scope of the 12.8% flat tax and earned during the year in question. 

Persons with reportable net capital losses or recognizing capital losses on the sale of Shares are urged to consult 
with their usual tax advisor in order to review the conditions for the use of such capital losses. 
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Net capital gains are also included in the taxpayer's reference tax income, which may be subject to the 
exceptional contribution on high income at a rate of 3% or 4% as described in section 1.1.1. (a) – “Exceptional 
contribution on high income”.  

In addition, capital gains resulting from the sale of Shares will also be subject to social levies as described in 
section 1.1.1. (a) – “Social levies”. 

Special treatment for Share Saving Plans (Plans d’épargne en actions - PEA) (“PEA”) 

Under the Supplementary Finance Law for 2013 (Law No. 2013-1279 dated December 29, 2013), the holding through 
a PEA of preferred Shares (actions de préférence stipulées rachetables) issued pursuant to provisions of Articles 
L. 228-11 et seq. of the French Code de commerce and warrants is no longer permitted. 

Accordingly, holders of Units or Market Shares will be prohibited from holding them through a PEA. This rule should 
not apply to Ordinary Shares of the Company into which the Market Shares may be converted, provided that 
such Ordinary Shares are acquired after the conversion.  

Subject to certain conditions, the PEA offers (i) during the lifetime of the PEA, an exemption from personal 
income tax and social levies with respect to capital gains and other income derived from investments made 
through the PEA, provided, in particular, that such income and capital gains are maintained within the PEA and 
(ii) at the time of the closing of the PEA (if this occurs more than five (5) years after the PEA opening date) or at 
the time of a partial withdrawal from the PEA (if such withdrawal occurs more than five (5) years after the PEA 
opening, unless otherwise specified), an exemption from personal income tax for net gains realized since the 
opening of the plan. 

Such net gain is not taken into account for the calculation of the exceptional contribution on high income, 
described above, but remains subject to the social levies described in paragraph (a) above – “Social levies” above 
at a rate of 17.2% for net gains realized as from January 1, 2018. However, the applicable  rate of these social 
levies may vary depending on the date of realization of such net gains for (i) net gains acquired or recognized 
before January 1, 2018 and (ii) net gains realized within the first five years following the opening of the plan, 
where such plan was opened before January 1, 2018. 

Specific provisions, not described in this Prospectus, apply if capital losses are realized, if the plan is closed before 
the end of the fifth year following the opening of the PEA or if a withdrawal is made from the PEA in the form of 
an annuity. Concerned persons are urged to consult with their usual tax advisor. 

Concerned persons are urged to consult with their usual tax advisor in order to determine the consequences of 
the sale of their Shares held as part of a PEA and the tax regime applicable to such a sale, particularly with regard 
to the treatment of the related costs. 

(c) Redemption of Market Shares  

In the event of redemption by the Company of Market Shares held by a Dissenting Market Shareholder who is 
a tax resident individual, the redemption will be subject to the capital gain regime pursuant to Article 112, 6° 
and Article 150-0 A, II, 6 of the FTC.  

Pursuant to Article 150-0 D, 8 ter of the FTC, the net capital gain corresponds to the difference between the 
redemption amount and the price or value of acquisition or subscription of the redeemed Shares. 

Such gain is subject to personal income tax at a 12.8% flat tax rate or, under election, to the progressive income 
tax rate scale (with a top marginal tax rate of 45%). Moreover, the capital gain is subject to social levies at an 
overall rate of 17.2% and – when applicable – to the exceptional contribution on high income. Concerned 
persons are urged to consult section 1.1.1. (b) above – “Capital gains” and section 1.1.1. (a) – “Social levies” 
and “Exceptional contribution on high income”. 

(d) Conversion of Market Shares into Ordinary Shares upon completion of the Initial Business 
Combination 

Under Article 150-0 B of the FTC, capital gain or capital loss resulting from the conversion of the Market Shares 
into Ordinary Shares will be subject to a tax rollover regime (sursis d’imposition) and will not be taken into 
account for the determination of the income tax for the year of the conversion.  

The application of the provisions of Article 150-0 B of the FTC is mandatory. 
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The tax rollover will expire, in particular, upon the sale, redemption, repayment or cancellation of the Ordinary 
Shares resulting from the conversion. Net gains resulting from the completion of one of the events mentioned 
above that would terminate the rollover regime will be calculated by reference to the tax basis of the 
corresponding converted Market Shares and according to the tax regime applicable on the date of the said 
event.  

Prospective holders of the Company’s Market Shares should consult their own tax advisors as to the potential 
consequences of such conversion. 

(e) Real estate wealth tax (impôt sur la fortune immobilière or « IFI ») 

Individual Shareholders are invited to discuss their potential IFI liability with their usual tax advisor. 

(f) Inheritance and gift tax 

Subject to international tax treaties, Shares received by individuals by way of inheritance or gift will generally 
be subject to inheritance or gift tax in France regardless of the country of residence of the donor or the 
deceased.  

1.1.2. Legal entities that are tax residents in France and subject to corporate income tax (“CIT”) 

(a) Dividends 

Dividends distributed to Shareholders that are legal entities subject to CIT in France are subject to CIT in France 
under the following conditions. 

The gross amount of the dividends received is included in the income subject to CIT at the standard rate plus the 
3.3% social contribution (Article 235 ter ZC of the FTC), where applicable, which is assessed on the basis of the 
amount of CIT after application of a rebate which may not exceed an amount of €763,000 per twelve-month 
period. 

The applicable CIT rate for fiscal years opened on or after January 1, 2021 (and before January 1, 2022) will 
depend on the legal entity’s turnover and, in some cases, the amount of its taxable income, it being specified 
that the standard rate is currently 26,5%1 and will be decreased to 25% for fiscal years opened on or after January 
1, 2022. Shareholders are invited to consult with their usual tax advisor in order to determine the tax rate 
applicable to them. 

Notwithstanding the foregoing, in accordance with the provisions of Articles 145 and 216 of the FTC, legal entities 
holding, in general, at least 5% of the Company’s Share capital for a 2-year period may benefit, under certain 
conditions and at their option, from the parent company and subsidiary regime. Under this regime, dividends 
received by the parent company are not subject to CIT, with the exception of a quota for costs and expenses 
representing 5% of the amount of the dividends. Shareholders are invited to consult with their tax advisor in 
order to determine the tax rate applicable to them. 

However, if the dividends paid by the Company are paid outside France in an NCSTs, other than those mentioned 
in Article 238-0 A, 2 bis, 2° of the FTC, the dividends distributed by the Company are subject to withholding tax 
at a rate of 75%. Notwithstanding the above, the 75% withholding tax shall not apply if the debtor proves that 
the distributions in such a State or territory have neither the object nor the effect of permitting their location in 
an NCST for the purpose of tax evasion. The list of NCSTs is published by ministerial decree and may be updated 
at any time and, in principle, at least once a year. The provisions of the FTC referring to Article 238-0 A of the 
FTC apply to the States or territories added to this list as of the first day of the third month following the 
publication of the decree.  

(b) Capital gains 

Investors who will subscribe for, or acquire, Units are urged to consult with their tax advisors on the impact of 
the provisions of article 38-8 of the FTC which imposes an allocation of the subscription or acquisition price in 
case of subscription or acquisition of complex securities for the purposes of the calculation of the subsequent 
capital gains.  

Except where a specific regime applies (e.g. the equity investment regime), net capital gains resulting from the 
sale of the Company’s Units or Shares shall be included in the income subject to CIT at the standard rate plus the 
                                                           
 
1    It being specified that for taxpayers with a turnover of €250 million or more, this rate is increased to 27.5%. 
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3.3% social levy (Article 235 ter ZC of the FTC), where applicable, which is assessed on the basis of the amount 
of CIT after application of a rebate which may not exceed an amount of €763,000 per twelve-month period. In 
principle, and except where a specific regime applies (e.g. the equity investment regime), capital losses resulting 
from the sale of Shares are deductible from the legal entity’s taxable income. 

The applicable tax rate will depend on the legal entity’s turnover and, in some cases, the amount of its taxable 
income, as well as on the date of the sale and the opening date of the fiscal year in which the sale takes place 
(see above). 

Shareholders are urged to consult with their tax advisor in order to determine the CIT rate applicable to them. 
 
Legal entities that are residents in France for which the Company’s Shares qualify as equity investment or 
assimilated securities for the purposes of Article 219 I-a quinquies of the FTC (titres de participation et titres 
assimilés) are urged to consult with their usual tax advisor in order to determine the tax regime applicable to 
their particular situation. 

(c) Redemption of Market Shares 

Subject to the provisions of the following paragraph, in the event that the Company redeems Market Shares 
held by a Dissenting Market Shareholder that is a legal entity subject to corporate income tax, the 
corresponding gain or loss of such Dissenting Market Shareholder will be included in its taxable income subject 
to corporate income tax, calculated as described in paragraph (b) above. The taxable net gain or loss will be 
equal to the difference between (i) the redemption amount and (ii) the price or value of acquisition or 
subscription of the redeemed Market Shares. 

Legal entities that are residents in France for which the Company’s Shares qualify as equity investment or 
assimilated securities for the purposes of Article 219 I-a quinquies of the FTC (titres de participation et titres 
assimilés) are urged to consult with their usual tax advisor in order to determine the tax regime applicable to 
their particular situation. 

(d) Conversion of Market Shares into Ordinary Shares upon completion of the Initial Business 
Combination 

Under Article 38-7 of the FTC, a tax rollover (sursis d’imposition) is applicable to capital gain and capital loss 
recognized in connection with conversion of Market Shares into Ordinary Shares.  

The application of the provisions of Article 38-7 of the FTC is mandatory. 

The capital gain or capital loss on the subsequent disposal of the Ordinary Shares resulting from the conversion 
will be determined by reference to the value that the Market Shares had for tax purposes.  

Pursuant to the provisions of Article 54 septies of the FTC, specific reporting obligations are imposed on legal 
entities benefiting from the tax rollover regime provided for in Article 38-7 of the FTC. 

Prospective holders of the Company’s Market Shares should consult their own tax advisors as to the potential 
consequences of such conversion. 

1.1.3. Persons subject to a different tax regime 

Holders of the Company’s Units or Shares and subject to a tax regime different from those described above are 
urged to consult with their usual tax advisor in order to determine the tax regime applicable to their particular 
situation. 

1.1.4. Transfer taxes  

Pursuant to Article 726 of the FTC, no registration tax (droits d’enregistrement) is payable in France on the sale 
of Shares or Units of a listed company that has its seat in France, unless the sale is recorded or referred to in a 
deed signed in France or abroad. In the latter case, unless the transaction is subject to the financial transaction 
tax (the “French FTT”) described below, the sale of Shares is subject to a transfer tax at the proportional rate of 
0.1% based on the higher of the sale price or the fair market value, subject to certain exceptions provided for by 
Article 726, II of the FTC. Pursuant to Article 1712 of the FTC, the registration taxes that would be due if the sale 
were recorded in a deed without being subject to the French FTT will be borne by the transferee (unless 
otherwise contractually stipulated). However, by virtue of Articles 1705 et seq. of the FTC, all parties to the deed 
will be jointly and severally liable to the tax authorities for the payment of the taxes. 
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According to the Prospectus, the Market Shares redeemed by the Company will be cancelled immediately after their 
redemption through a decrease of the Company’s Share capital under the terms and conditions set by the applicable 
French laws and regulations, including in particular the provisions of Article L. 228-12-1 of the French Code de 
commerce. Pursuant to Article 814 C of the FTC, the redemption of such Market Shares, to the extent it is 
acknowledged in a single deed, is not subject to registration duties. 

1.1.5. French FTT 

Pursuant to Article 235-ter ZD of the FTC, subject to certain exceptions, a 0.3% French FTT applies to any 
acquisition for consideration of an equity security or similar security (which would include securities giving access 
to the share capital such as Units or Market Warrants), if (i) this security is listed on a regulated market, (ii) its 
acquisition gives rise to a transfer of ownership, and (iii) this security is issued by a French company whose 
market capitalization exceeds €1 billion as of December 1 of the year preceding the taxation year. The French 
FTT is collected by the financial services provider, except where the acquisition is completed without the 
assistance of a financial services provider, in which case the tax is assessed and due by the entity acting as 
custodian (teneur de comptes-conservateur), within the meaning of 1 of Article L. 321-2 of the French Monetary 
and Financial Code. The French FTT will not apply to the issuance of New Shares. 

Acquisitions of equity securities or similar securities subject to this tax are exempt from registration taxes 
provided for by Article 726 of the FTC. 

Transactions on the Company’s securities undertaken in 2021 will not be subject to the French FTT. A list of the 
companies falling within the scope of the French FTT is published every year by the French tax authorities. For 
subsequent years, the inclusion of the Company in the list of entities whose equity securities or similar securities 
are subject to the FTT will depend on its market capitalization.  

Prospective investors are advised to seek their own professional advice in relation to the consequences of the 
FTT that could be associated with subscribing for, purchasing, holding and disposing of the Company’s securities. 

1.1.6. European financial transaction tax (the « EU FTT ») 

On February 14, 2013, the European Commission published a proposal (the “Commission’s Proposal”) for a 
Directive for a common financial transaction tax in Austria, Belgium, Estonia, France, Germany, Greece, Italy, 
Portugal, Slovenia, Slovakia and Spain (the “Participating Member States”) and which, if enacted, could apply 
under certain circumstances to transactions involving the Company’s equity securities. However, Estonia has 
since stated that it will not participate. The issuance and subscription of Units should, however, be exempt.  

Following the lack of consensus in the negotiations on the Commission’s Proposal, the Participating Member 
States (excluding Estonia) and the scope of such tax is uncertain. Based on recent public statements, the 
Participating Member States (excluding Estonia) have agreed to continue negotiations on the basis of a proposal 
that would reduce the scope of the EU FTT and would only concern listed shares of European companies with a 
market capitalisation exceeding EUR 1 billion on 1 December of the year preceding the taxation year. According 
to this revised proposal, the applicable tax rate would not be less than 0.2%. Such proposal remains subject to 
change until a final approval and it may therefore be altered prior to any implementation, the timing of which 
remains unclear. Additional EU Member States may decide to participate and/or certain of the Participating 
Member States (excluding Estonia which already withdrew) may decide to withdraw.  

The mechanism by which the tax would be applied and collected is not yet known, but if the proposed directive 
or any similar tax is adopted and the Company fulfils the conditions to fall within the scope of the tax, 
transactions in the Company’s securities would be subject to higher costs, and the liquidity of the market for the 
Shares may be diminished if the Company’s Shares falls within the scope the tax. 

Prospective investors are advised to seek their own professional advice in relation to the consequences of the 
EU FTT that could be associated with subscribing for, purchasing, holding and disposing of the Company’s 
securities. 

1.2. Tax regime applicable to the Market Warrants 

This section outlines certain tax consequences under current French tax laws and regulation that may apply 
capital gains or losses realized by holders of Market Warrants, whether individuals or legal entities that are 
resident of France. 

Potential holders of Market Warrants should note, however, that this information is only a summary of the tax 
regime applicable under current French legislation, presented for general information purposes. 
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The rules described below could be impacted by possible changes in laws and regulations, which could have a 
retroactive effect or could apply to the current year, or by possible changes in their interpretation by the French 
tax authorities or jurisprudence.  

All investors should refer to section 1.2.4 for a description of the rules relating to transfer taxes and financial 
transaction taxes.  

Potential holders are therefore urged to consult with their usual tax advisor in order to determine the tax regime 
applicable to their particular situation. 

1.2.1. Individual French tax residents holding Market Warrants as part of their private estate and who 
do not trade on the markets on a regular basis  

(a) Capital gains 

Standard tax regime 

In accordance with Articles 200 A, 158, 6 bis and 150-0 A et seq. of the FTC net capital gains resulting from the 
sale of Market Warrants by individuals who are French tax residents are, in principle, subject to a 12.8% flat 
tax. However, taxpayers may elect, before the deadline for filing their income tax return for the year in 
question, that such net capital gains be taken into account for the purposes of determining the net global 
income subject to the progressive income tax rate scale (with a top marginal income tax rate of 45%). Such 
election is described in section 1.1.1. (b) – “Capital gains”. For the purposes of the determination of the capital 
gain, Market Warrants detached from Units will be deemed to have a zero acquisition price.  

In addition, capital gains resulting from the sale of Market Warrants will also be subject to social levies as 
described in section 1.1.1. (a) – “Social levies”. 

Net capital gains are also included, without rebate, in the taxpayer’s reference tax income which may be subject 
to the exceptional contribution on high income, described in section 1.1.1. (a) – “Exceptional contribution on 
high income”. 

Persons with reportable net capital losses or recognizing capital losses on the sale of Market Warrants are urged 
to consult with their usual tax advisor in order to review the conditions for the use of such capital losses. 

Special treatment for PEA 

Under the Supplementary Finance Law for 2013 (Law No. 2013-1279 dated December 29, 2013), the holding of 
Market Warrants through a PEA is not permitted. 

(b) Redemption of Market Warrants 

In the event of redemption by the Company of Market Warrants held by a Market Warrants holder who is a an 
individual, the redemption gain will be treated as capital gain  (see 1.1.1. (b) above – “Capital gains” for a 
description of the applicable regime). As noted, above, for the purposes of the determination of the capital gain,  
Market Warrants detached from Units will be deemed to have a zero acquisition price.  

(c) IFI 

Individual Market Warrants holders are invited to discuss their potential IFI liability with their usual tax advisor. 

(d) Inheritance and gift duties 

Subject to international tax treaties, Market Warrants received by way of inheritance or gift will generally be 
subject to inheritance or gift tax in France regardless of the country of residence of the donor or the deceased.  

1.2.2. Legal entities subject to corporate income tax 

Investors who will subscribe for, or acquire, Units are urged to consult with their tax advisors on the impact of 
the provisions of article 38-8 of the FTC which imposes an allocation of the subscription or acquisition price in 
case of subscription or acquisition of complex securities for the purposes of the calculation of the subsequent 
capital gains.   

Market Warrants cannot qualify as equity investment or assimilated securities for the purposes of Article 219 I-
a quinquies of the FTC (titres de participation et titres assimilés). Capital gains realized upon the transfer or the 
redemption of Market Warrants are, in principle, included in the taxable income of the legal entity subject to 
corporate income tax (see section 1.1.2. (b) – “Capital gains”). 
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Capital losses incurred on the transfer or the redemption of Market Warrants are generally deductible from the 
taxable income of the legal entity. 

1.2.3. Persons subject to a different tax regime 

Holders of the Market Warrants and subject to a tax regime different from those described above are urged to 
consult with their usual tax advisor in order to determine the tax regime applicable to their particular situation. 

1.2.4. Registration duties, French FTT and EU FTT 

No registration duty is applicable in France with regard to transfers of Market Warrants unless a transfer 
instrument is registered with the French tax authorities. In such case, this transaction is subject to a fixed 
registration duty of €125. 

The sale of Market Warrants would be subject to the French FTT if the Company’s Shares were to fall in the scope 
of such tax (see 1.1.5 above). As noted above, this is not relevant for transactions that would take place in 2021. 

 

The EU FTT would only concern listed equity securities of European companies with a market capitalisation 
exceeding EUR 1 billion on December 1 of the year preceding the taxation year. 

Prospective investors are advised to seek their own professional advice in relation to the consequences of the 
EU FTT that could be associated with subscribing for, purchasing, holding and disposing of the Company’s 
securities (including Market Warrants) 

 

2. Non-French tax residents 

This section relating to French tax laws set forth below are based on the tax laws and regulations of France, the 
guidelines of the French tax authorities and the applicable double taxation conventions or treaties with France, 
all as currently in force as of the date hereof and all subject to change, possibly with retroactive effect.  

The following generally summarizes certain French tax consequences for non-French residents that may apply 
to the purchase, ownership, redemption and disposition of Market Shares, Market Warrants or Ordinary Shares.  

The rules described below could be impacted by possible changes in laws and regulations, which could have a 
retroactive effect or could apply to the current year, or by possible changes in their interpretation by the French 
tax authorities or jurisprudence. 

The following summary does not address the treatment of Market Shares, Market Warrants or Ordinary Shares 
that are held by a resident of France or in connection with a permanent establishment or fixed base in France, 
or by a person that owns Company’s Shares through a foreign trust. 

French law has enacted rules relating to trusts, in particular specific tax and filing requirements as well as 
modifications to wealth, estate and gift taxes as they apply to trusts. Given the complex nature of these rules 
and the fact that their application varies depending on the status of the trust, the grantor, the beneficiary and 
the assets held in the trust, the following summary does not address the tax treatment of the Shares and Market 
Warrants held in a trust. If the Market Shares, Market Warrants or Ordinary Shares are held in trust, the grantor, 
trustee and beneficiary are urged to consult their own tax advisors regarding the specific tax consequences of 
acquiring, owning and disposing of the Market Shares, Market Warrants or Ordinary Shares. 

Non-residents of France for tax purpose will have to comply with applicable tax laws of their state of residence 
and, as the case may be, the applicable tax treaty entered into between France and such state. 

2.1. Dividends 

In France, dividends are paid out of after-tax income. 

Subject to provisions of tax treaties which may apply and subject to the exceptions listed below, the dividends 
distributed by the Company are in principle subject to a withholding tax, withheld by the paying agent of those 
dividends, where the tax residence or registered office of the effective beneficiary is located outside France. 

Subject to what is stated below and more favorable provisions of international tax treaties, the withholding tax 
rate is set at a rate of (i) 12.8% if the beneficiary is an individual, (ii) 15% if the beneficiary is a non-profit 
organization having its registered office in a European Union Member State or in another Member State of the 
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European Economic Area having entered with France into a tax treaty providing for administrative assistance 
against tax fraud and evasion, to the extent that such organization would be taxed according to the special 
treatment referred to in paragraph 5 of Article 206 of the FTC if it had its registered office in France and as 
construed by the guidelines issued by the French tax authorities, BOI-IS-CHAMP-10-50-10-40- 20130325, No 580 
et seq., and relevant case law; and (iii) the standard corporate income tax rate set forth in the first sentence of 
the second paragraph of Article 219-I of the FTC which is set at a rate of (x) 26.5% for fiscal years opened on or 
after January 1, 2021 and (y) 25% for fiscal years opened on or after January 1, 2022. 

Furthermore, subject to the provisions of international tax treaties, regardless of the place of residence, the 
registered office, or the status of the beneficiary, dividends paid outside of France in a NCSTs as defined in Article 
238-0 A of the FTC, other than those mentioned in paragraph 2bis-2 of Article 238-0 A of the FTC (i.e. other than 
those included in such list on the basis of an European criterion other than the facilitation of offshore structures 
and arrangements), are subject to French withholding tax at a rate of 75%, except if the Company proves that 
the distributions of such dividends have neither as their object nor as their effect to allow, for tax fraud purpose, 
their location in such State or territory. The list of the NCSTs is published by ministerial decree and may be 
updated at any time and at least once a year. The provisions of the FTC referring to Article 238-0 A of the FTC 
shall apply to States or territories added on this list as from the first day of the third month following the 
publication of the ministerial decree.  

Shareholders that are legal persons may benefit from a reduction or an exemption of withholding tax under 
Article 119 ter or Article 119 quinquies of the FTC, provided that they are the beneficial owners of such dividends 
and subject to satisfying the other conditions set forth in those provisions. 

• Article 119 ter of the FTC applies under certain conditions to legal entities  

- having their effective place of management in a Member State of the European Union or in another 
Member State of the European Economic Area Agreement that has concluded with France a tax 
treaty providing for administrative assistance against tax fraud and evasion, which are not 
considered, under the terms of a tax treaty concluded with a third State, to have their tax residence 
outside the European Union or the European Economic Area Agreement;  

- having one of the forms listed in Part A of Annex I to Council Directive 2011/96/EU of November 
30, 2011 on the common system of taxation applicable in the case of parent companies and 
subsidiaries of different Member States or an equivalent form where the company has its effective 
place of management in a Member State of the European Economic Area Agreement, being subject, 
in the Member State of the European Union or in the Member State of the European Economic 
Area Agreement where they have their effective place of management, to corporate income tax, 
without the possibility of an option and without being exempt from it;  

- holding at least 10% of the company distributing the dividends during two years and otherwise 
satisfying all the conditions of such Article as construed by the guidelines issued by the French tax 
authorities BOI-RPPM-RCM-30-30-20-10 dated July 3, 2019, it being however specified that (i) the 
ownership threshold is reduced to 5% of the capital of the French distributing company where the 
legal person being the beneficial owner of the dividends meets the conditions to benefit from the 
French participation exemption regime set forth in Article 145 of the FTC and has no possibility to 
offset the French withholding tax in its State of residence, (ii) the ownership thresholds are 
assessed taking into account Shares held both in full or bare ownership; and (iii) Article 119 ter of 
the FTC does not apply to dividends distributed as part of an arrangement or series of arrangements 
which, having been set up to seek the grant of, as a main objective or as part of one of the main 
objectives, a tax advantage that is against the object or the purpose of Article 119 ter of the FTC, is 
not genuine taking into account all the relevant facts and circumstances. 

• Article 119 quinquies of the FTC, as amended by the Finance Law for 2020 No 2019-1479, published in 
the Official Journal on December 29, 2019 applies to legal entities 

- being in a loss making position (or where the establishment to which the income is allocated is in a 
loss making position) based on the rules applicable in the jurisdiction in which it is established;  

- having their effective place of management (x) in a Member State of the European Union or (y) in 
another Member State of the European Economic Area Agreement that is not a NCST and that has 
concluded with France a tax treaty providing for administrative assistance against tax fraud and 
evasion and a mutual assistance agreement on recovery with a similar scope to that provided for 
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in Council Directive 2010/24/EU of 16 March 2010, or (z) in a State outside the European Union or 
the European Economic Area, that is not a NCST and that has concluded with France the 
administrative and mutual assistance agreements for recovery mentioned above, provided that the 
Shareholding held in the distributing company does not allow the beneficiary to participate 
effectively in the management or control of this company or organization, and  

- provided that they are subject to a judicial liquidation procedure that is comparable to that 
mentioned in Article L. 640-1 of the French Commercial Code (or where there is no such procedure 
available, in a situation of cessation of payments with recovery being manifestly impossible) and 
otherwise meet all the conditions of Article 119 quinquies of the FTC. 

• Shareholders may benefit from a reduction or an exemption of withholding tax pursuant to the 
provisions of applicable tax treaties. As a matter of illustration, under the Convention between the 
Government of the United States of America and the Government of the French Republic for the 
Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income 
and Capital dated August 31, 1994 (as amended by any subsequent protocols, including the protocol of 
January 13, 2009) (the “Treaty”), the rate of French withholding tax on dividends paid to an eligible U.S. 
Holder as defined therein (see below “—United States Federal Income Tax Considerations”) whose 
ownership of the Shares is not effectively connected with a permanent establishment or fixed base that 
such U.S. Holder has in France may be reduced to 15% and a U.S. Holder may claim a refund from the 
French tax authorities of the amount withheld in excess of the Treaty rate of 15%, if any. For U.S. 
Holders, the requirements for eligibility for Treaty benefits, contained in the “Limitation on Benefits” 
provision of the Treaty are complex, and U.S. Holders are advised to consult their own tax advisors 
regarding their eligibility for Treaty benefits, in light of their own particular circumstances.  

Prospective Shareholders should consult their tax advisors to determine whether and under which conditions 
they may qualify for one of these exemptions. 

Moreover, dividend income distributed to collective investment undertakings incorporated under foreign law 
which (i) are located in a Member State of the European Union or in another State that has concluded with 
France a tax treaty providing for administrative assistance against tax fraud and evasion which meets the 
conditions specified in Article 119-bis 2 of the FTC, (ii) raise capital from a certain number of investors with the 
purpose of investing it in a fiduciary capacity on behalf of such investors, pursuant to a defined investment policy 
and (iii) have characteristics similar to those required of collective undertakings fulfilling the conditions set forth 
in Article 119-bis 2, 2 of the FTC and the guidelines issued by the French tax authorities (BOI-RPPM-RCM-30-30-
20-70 dated August 12, 2020), also benefit from a withholding tax exemption. 

In addition, Article 235 quater of the FTC provides for a mechanism enabling to obtain a refund of the withholding 
tax along with a tax deferral applicable to Shareholders who are legal entities or organizations (a) whose result 
of the fiscal year during which the dividends distribution is received generates tax losses, (b) whose registered 
office or permanent establishment in the result of which the income and profits are included is located (x) in a 
Member State of the European Union, (y) in another Member State of the European Economic Area Agreement 
that is not a NCST and that has concluded with France a tax treaty providing for administrative assistance against 
tax fraud and evasion and a mutual assistance agreement on recovery with a scope similar to that provided for 
in Council Directive 2010/24/EU of March 16, 2010 or (z) in a State outside the European Union or the European 
Economic Area, that is not a NCST and that has concluded with France the above-mentioned conventions, 
provided that the Shareholding held in the distributing company does not allow the beneficiary to participate 
effectively in the management or control of this company or organization and (c) complying with the reporting 
obligations set forth in Article 235 quater of the FTC. The tax deferral would terminate with respect to the fiscal 
year in which the concerned Shareholder would become profitable as well as in cases set out in Article 235 quater 
of the FTC. 

Prospective Shareholders are urged to consult their usual tax advisors to (i) determine whether they are likely 
to fall within the scope of the legislation relating to NCSTs, and/or to qualify for a reduction to or exemption 
from the withholding tax by virtue of the provisions of international tax treaties, or to benefit from a reduction, 
and/or to benefit from the anti-abuse measure and (ii) to determine the practical formalities to be complied 
with to benefit from these conventions, including those provided for by BOI-INT-DG-20-20-20-20 dated 
September 12, 2012 relating to the so-called “standard” or “simplified” procedure for the reduction of or 
exemption from the withholding tax (see below - “Procedures for claiming treaty benefits”) and (iii) more 
generally to determine the tax regime applicable in the light of their own specific situation. 
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Lastly, non-French tax residents must also comply with the tax laws in force in their State of residence, as may 
be modified by the tax treaties for the avoidance of double taxation signed between France and such jurisdiction. 

Moreover, the Shareholders' attention is drawn to the fact that Article 119 bis A of the FTC provides for an anti-
abuse measure, whereby the paying agent is required to withhold  the withholding tax applicable to dividends 
in case of temporary sales of Shares or similar transactions around the dividend payment date allowing non-
resident Shareholders of French companies to avoid the withholding tax normally applicable. In this case, the 
withholding tax would apply without the beneficiary being able to avail himself of the so-called simplified 
procedure in order to benefit from the more favorable provisions of the applicable international tax treaties (if 
any). However, this measure provides, under certain conditions, for a safe-harbor provision in order to obtain 
reimbursement of all or part of the withholding tax thus levied if the non-resident Shareholder is able to 
demonstrate that this payment corresponds to a transaction which has mainly a purpose and effect other than 
to avoid the application of a withholding tax or to obtain the benefit of a tax advantage. 

Prospective Shareholders who could be concerned are invited to consult their usual tax advisor in order to 
determine the consequences of such provisions to their particular situation. 

Procedures for Claiming Treaty Benefits 

Pursuant to the guidelines issued by the French tax authorities (BOI-INT-DG-20-20-20-20 dated September 12, 
2012), Shareholders who are entitled to treaty benefits under an applicable tax treaty with France (including the 
Treaty) can claim such benefits under a simplified procedure (provided that it is possible under the provisions of 
the tax treaty) or under the standard procedure. Specific requirements apply to certain investors, such as UCITS, 
pension funds, U.S. persons, etc. 

The procedure to be followed generally depends upon whether the application for treaty benefits is filed before 
or after the dividend payment. 

Under the simplified procedure, in order to benefit from the lower rate of withholding tax applicable under the 
relevant treaty, the Shareholder must complete and deliver to the bank or financial institution managing its 
account or to the paying agent, before the dividend payment, a certificate of residence (Form 5000) stamped by 
the tax authorities of the jurisdiction of residence of such Shareholder stating in particular that the recipient of 
the dividend: 

- is beneficially entitled to the income for which the treaty benefits are being claimed; 

- is a resident of the other contracting State for the purposes of the relevant tax treaty; 

- does not have any establishment or permanent base in France to which the dividend income is 
attached; and 

- has reported or will report this dividend to the tax authorities of the Shareholder’s country of residence. 

The simplified procedure is applicable to collective investment schemes, subject to filing an additional form 
establishing the percentage of Shares held by residents of the relevant jurisdiction. 

If the Form 5000 is not filed prior to the dividend payment, the normal procedure is applicable. In such a case, a 
withholding tax is levied at the ordinary French withholding tax rate, and the Shareholder has to claim a refund 
for the excess withholding tax by filing both Form 5000 and Form 5001, with the French tax authorities, no later 
than December 31, of the second year following the year during which the dividend is paid or no later than the 
date provided by the applicable tax treaty. 

Copies of Form 5000 and Form 5001 are available on www.impots.gouv.fr. Information on such website is not a 
part of this offering memorandum. 

The Company’s Shareholders are urged to consult their usual tax advisors to determine whether they are likely 
to fall within the legislation relating to NCSTs, or to qualify for a reduction to or exemption from the withholding 
tax by virtue of the preceding principles or provisions of the applicable tax treaty, and to determine the practical 
formalities to be complied with to benefit from these provisions. 

2.2. Capital gains  

Subject to the provisions of applicable tax treaties, capital gains arising from the disposal of the Company’s  Units, 
Shares and Market Warrants by individuals who are not residents of France for tax purposes within the meaning 
of Article 4 B of the FTC or by legal entities whose registered office is located outside France (and which do not 
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own their Units, Market Shares, Market Warrants or Ordinary Shares in connection with a fixed base or a 
permanent establishment subject to tax in France and on the balance sheet of which the Units, Shares and/or 
Market Warrants are recorded) are not subject to French tax under Article 244-bis B and C of the FTC, provided, 
with respect to Units and Shares, that the seller has not held directly or indirectly, alone or together with family 
members in the case of individuals, (i) a stake representing more than 25% of the rights in the Company’s 
earnings (droits aux bénéfices sociaux) at any point in time during the five-years period preceding the disposal 
and that (ii) the seller is not domiciled, established or incorporated outside France in an NCST within the meaning 
of Article 238-0 A of the FTC . 

Regardless of the percentage of rights held in the earnings of the Company, when gains derived from the sale of 
Units or Shares are made by persons or organizations domiciled, established or incorporated outside France in 
an NCST within the meaning of Article 238-0 A of the FTC other than those mentioned in paragraph 2bis-2 of 
Article 238-0 A of the FTC, the capital gains are taxed at 75%. The list of the NCSTs is published by ministerial 
decree and may be updated at any time and at least once a year. The provisions of the FTC referring to Article 
238-0 A of the FTC shall apply to States or territories added on this list as from the first day of the third month 
following the publication of the ministerial decree.  

Under the Treaty, a U.S. Holder will not be subject to French tax on any capital gain from the sale of Units, Shares 
and/or Market Warrants unless the Units, Shares and/or Market Warrants form part of the business property of 
a permanent establishment or fixed base that the U.S. Holder has in France.  

 In the event of redemption by the Company of Market Shares and Market Warrants held by a Dissenting Market 
Shareholder or Warrant holder who is not tax resident in France, the redemption amount received is treated as 
capital gain and subject to the abovementioned tax regime.  

Prospective holders who do not fulfil the conditions to benefit from an exemption are urged to consult with their 
usual tax advisor. 

Prospective holders who are not French tax residents are urged consult with their usual tax advisor in order to 
determine the tax regime applicable to their own situation both in France and in the jurisdiction where they 
reside for tax purposes. 

2.3. Transfer taxes 

Prospective holders are invited to consult section 1.1.4. – “Transfer taxes”  and to consult with their tax advisor 
if concerned by the transfer tax. 

2.4 French FTT 

Investors are also urged to read developments under section 1.1.5. – “French FTT” 

2.5. EU FTT 

Investors are also urged to read developments under section 1.1.6. – “European financial transaction tax” 

2.6 IFI 

Individual Shareholders are invited to discuss their potential IFI liability with their usual tax advisor. 

2.7 Estate and gift duties 

Under French law, Shares and Market Warrants acquired by way of inheritance or gift by an individual will fall 
within the scope of French inheritance tax and gift duties, and where applicable be subject thereto. The tax 
applies without regard to the tax residence of the transferor. However France has entered into tax treaties with 
some jurisdictions so as to avoid double taxation on inheritance or gifts, which allow for persons residing in these 
jurisdictions to be exempted under certain conditions from inheritance or gift duties or to be granted a tax credit. 

Under the Convention between the Government of the United States of America and the Government of the 
French Republic for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes 
on Estates, Inheritances and Gifts, dated November 24, 1978, as amended, a transfer of Shares or rights by gift 
or by reason of the death of an individual who is domiciled in, or a citizen of, the United States would not be 
subject to gift or inheritance tax in France, so long as the donor or decedent was not domiciled in France at the 
time of the gift or his or her death, and the Shares or rights were not used or held for use in the conduct of a 
business or profession through a permanent establishment or fixed base in France.  Prospective holders should 
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consult their own advisors concerning their liability for inheritance and gift taxes on the Company’s Shares and 
Market Warrants they may own. 

Certain U.S. Federal Tax Considerations 

The following is a summary of the material United States federal income tax consequences relating to the 
acquisition, ownership, redemption and disposition of the Units (each consisting of one Market Share that will 
be converted into one Ordinary Share upon completion of the Initial Business Combination and one Market 
Warrant) that are purchased in this Offering by U.S. Holders (as defined below). This discussion is limited to U.S. 
federal income tax considerations to beneficial owners of Units who are initial purchasers of Units pursuant to 
this Offering and hold the Unit and each component of the Unit as a capital asset within the meaning of 
Section 1221 of the U.S. Tax Code.  Because the components of a Unit are generally separable at the option of 
the holder, the holder of a Unit generally should be treated, for United States federal income tax purposes, as 
the owner of the underlying Market Share and Market Warrant components of the Unit. As a result, the 
discussion below with respect to actual holders of Market Shares (and Ordinary Shares) and Market Warrants 
also should apply to holders of Units (as the deemed owners of the underlying Market Share and Market Warrant 
that constitute the Units). This discussion addresses only United States federal income taxation. Furthermore, 
this discussion does not discuss all aspects of United States federal income taxation that may be relevant to a 
U.S. Holder (as defined below) in light of such person’s particular circumstances. In particular, this discussion 
does not address particular tax consequences that may be applicable to U.S. Holders who may be subject to 
special tax rules, for example: 

 holders of the Founder Shares or Founder Warrants; 

 a dealer in securities or currencies; 

 a trader in securities that elects to use a mark-to-market method of accounting for securities holdings; 

 a tax-exempt organization; 

 an insurance company; 

 a financial institution or financial service entity; 

 a regulated investment company; 

 a real estate investment trust; 

 a retirement plan; 

 a person who expatriates from, or who was a former long-term resident of, the United States; 

 a person that actually or constructively owns 5% or more  of any class of the Company’s stock; 

 a person that holds Units, Market Shares, Market Warrants and/or Ordinary Shares as part of a straddle, 
constructive sale, hedge, conversion or other integrated or similar transaction; 

 a person that purchases or sells Units, Market Shares, Market Warrants and/or Ordinary Shares as part of 
a wash sale for tax purposes;  

 a U.S. Holder (as defined below) whose functional currency is not the U.S. dollar; 

 an individual who is present in the United States for 183 days or more; 

  

 Dissenting Market Shareholders; 

 controlled foreign corporations; and 

 passive foreign investment companies. 

This summary is based on the U.S. Tax Code, its legislative history, existing and proposed regulations, published 
rulings and court decisions, as well as on the Treaty (as defined under “Certain considerations relating to 
individuals and corporate entities (i) who are domiciled or resident for tax purposes outside France and (ii) who 
do not hold their Market Shares, Market Warrants or Ordinary Shares in connection with a fixed base or 
permanent establishment in France–Dividends–Withholding tax”). These laws are subject to change, possibly on 
a retroactive basis, which may result in United States federal income tax consequences different from those 
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discussed below. Furthermore, this discussion does not address the alternative minimum tax, the Medicare tax 
on net investment income, any aspect of United States federal non-income tax laws, such as gift or estate tax 
laws, or state, local or non-United States tax laws.  

We have not sought, and do not expect to seek, a ruling from the United States Internal Revenue Service (“IRS”) 
as to any United States federal income tax consequence described herein. The IRS may disagree with the 
discussion herein, and its determination may be upheld by a court. Moreover, there can be no assurance that 
future legislation, regulations, administrative rulings or court decisions will not adversely affect the accuracy of 
the statements in this discussion. 

If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds Market 
Shares, Market Warrants or Ordinary Shares, the United States federal income tax treatment of a partner will 
generally depend on the status of the partner and the tax treatment of the partnership. Partnerships holding 
Market Shares, Market Warrants or Ordinary Shares and partners in such partnership should consult their tax 
advisors with regard to the United States federal income tax treatment of an investment in such securities. 

A U.S. holder (“U.S. Holder”) is a beneficial owner of the Units, Market Shares, Market Warrants or 
Ordinary Shares who or that is, for U.S. federal income tax purposes:  

 an individual who is a citizen or resident of the United States; 

 a domestic corporation; or 

 otherwise subject to U.S. federal income taxation on a net income basis in respect of the Units, Market 
Shares, Market Warrants and/or Ordinary Shares. 

A “Non-U.S. Holder” means any beneficial owner of Units, Market Shares, Market Warrants or Ordinary 
Shares that is not a U.S. Holder. 

 

This summary is only a general discussion and is not intended to be, and should not be considered as, legal or 
tax advice. Investors considering the purchase, ownership or disposition of Units, Market Shares, Market 
Warrants and/or Ordinary Shares should consult their own tax advisors concerning the U.S. federal income 
tax consequences to them in light of their particular situation including their eligibility for the benefits of the 
Treaty, as well as the applicability and effect of any United States federal non-income, state, local, and non-
United States tax laws. 

General 

No statutory, administrative or judicial authority directly addresses the treatment of a Unit or any instrument 
similar to a Unit for United States federal income tax purposes, and therefore, that treatment is not entirely 
certain. We believe that the acquisition of a Unit should be treated for United States federal income tax purposes 
as the acquisition of one Market Share and one Market Warrant (three (3) of which can be exercised to acquire 
one Ordinary Share). For U.S. federal tax purposes, each holder of a Unit must allocate the purchase price paid 
by such holder for such Unit between the Market Share and the Market Warrant based on their respective 
relative fair market values. Under U.S. federal income tax law, each investor must make his or her own 
determination of such value based on all relevant facts and circumstance. A U.S. Holder’s initial tax basis in the 
Market Share and the Market Warrant included in each Unit should be equal to the portion of the purchase price 
of the Unit allocated thereto, as determined in U.S. dollars. Any disposition of a Unit should be treated for U.S. 
federal income tax purposes as a disposition of the Market Share and the Market Warrant comprising the Unit, 
and the amount realized on the disposition should be allocated between the Market Share and the Market 
Warrant based on their respective fair market values at the time of the disposition. The separation of the Market 
Share and Market Warrant should not be a taxable event for U.S. federal income tax purposes. 

The Company’s view of the characterization of the Units described above and a U.S. Holder’s purchase price 
allocation are not, however, binding on the IRS or the courts. Because there are no authorities that directly 
address instruments that are similar to the Units, no assurance can be given that the IRS or the courts will agree 
with the characterization described above or the discussion below. Accordingly, prospective investors are urged 
to consult their own tax advisors regarding the U.S. federal income tax consequences of an investment in a Unit 
(including alternative characterizations of a Unit) and with respect to any tax consequences arising under the 
laws of any state, local or non-U.S. taxing jurisdiction. Unless otherwise stated, the following discussion is based 
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on the assumption that the characterization of the Units and the allocation described above are accepted for 
U.S. federal income tax purposes. 

Market Warrants 

Exercise, Redemption and Expiration 

Subject to the discussion below under “—Passive Foreign Investment Company Considerations”, A U.S. Holder 
should not recognize any gain or loss for U.S. federal income tax purposes as a result of the exercise of the 
Market Warrants. A U.S. Holder’s basis in any Ordinary Shares acquired upon an exercise of Market Warrants 
will generally equal the sum of the exercise price of the Market Warrants and the U.S. Holder’s tax basis in the 
Market Warrants exercised (determined as described above under “—General”).  It is unclear whether a U.S. 
Holder’s holding period for the Ordinary Shares will commence on the date of the exercise of the Market Warrant 
or the day following the date of exercise of the Market Warrant, but, in either case, the holding period will not 
include the period during which the U.S. Holder held the Market Warrant.  

A U.S. Holder generally will recognize capital loss on the expiration of the Market Warrants in an amount equal 
to its tax basis in the Market Warrants. Any such loss will generally be allocated against U.S.-source income for 
U.S.-foreign tax credit purposes. If a U.S. Holder’s holding period for the Market Warrants exceeds one year, any 
such loss will be long-term capital loss. The deductibility of capital losses may be subject to limitations.  

Subject to the discussion below under “—Passive Foreign Investment Company Considerations”, if we redeem 
warrants for cash pursuant to the redemption provisions described in the section of this prospectus entitled 
“Description of Securities—Market Warrants— Redemption of Market Warrants” or if we purchase warrants in 
an open market transaction, such redemption or purchase generally will be treated as a taxable disposition to 
the U.S. Holder, taxed as described below under “—Sale, Exchange or Other Disposition.” 

Sale, Exchange or Other Disposition 

Subject to the discussion below under “—Passive Foreign Investment Company Considerations”, a U.S. Holder 
will recognize capital gain or loss on the sale or other taxable disposition of the Market Warrants (including 
Market Warrants that are treated as a taxable disposition, including pursuant to our dissolution and liquidation 
if we do not consummate an Initial Business Combination within the required time period) in an amount equal 
to the difference between the U.S. dollar value of the amount realized from the sale or other disposition  and 
the U.S. Holder’s tax basis in the Market Warrants. Any such gain will generally be U.S.-source gain for U.S. 
foreign tax credit purposes. Any such loss will generally be allocated against U.S.-source income for U.S. foreign 
tax credit purposes. If the U.S. Holder’s holding period for the Market Warrants exceeds one year, any such gain 
or loss will be long-term capital gain or loss. Long-term capital gain of non-corporate taxpayers is generally 
subject to tax at a lower rate than the tax rate applicable to ordinary income. The deductibility of capital losses 
may be subject to limitations.  

The amount realized on a disposition of the Market Warrants in exchange for any currency other than the U.S. 
dollar should equal the U.S. dollar value of such foreign currency translated at the spot exchange rate in effect 
on the date of disposition or, if the Market Warrants are traded on an established securities market, in the case 
of a cash method or electing accrual method U.S. Holder, the settlement date. An accrual basis U.S. Holder that 
does not elect to determine the amount realized using the spot exchange rate on the settlement date will 
recognize foreign currency gain or loss equal to the difference between the U.S. dollar value of the amount 
received based on the spot exchange rates in effect on the date of the sale or other disposition and the 
settlement date. A U.S. Holder’s tax basis in the foreign currency received should equal such U.S. dollar amount 
realized, as described above. Any gain or loss realized by such holder on a subsequent conversion or other 
disposition of the foreign currency will generally be ordinary income or loss and generally will be U.S. source 
income or loss for foreign tax credit limitation purposes.  If an accrual basis U.S. Holder makes the election 
described in the first sentence of this paragraph, it must be applied consistently from year to year and cannot 
be revoked without the consent of the IRS. A U.S. Holder should consult its own tax advisors regarding the 
treatment of any foreign currency gain or loss realized with respect to any currency received in a sale or other 
disposition of the Market Warrants. 

Possible Constructive Distributions 

Under some circumstances, Section 305 of the Code requires that any excess of the redemption price of 
preferred stock over its issue price is includable in income, prior to receipt, as a constructive dividend. While the 
issue is not free from doubt due to the lack of authority directly on point, we believe a holder of our Market 
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Shares should not be required to include any redemption premium in income under Section 305 of the Code 
pursuant to the redemption provisions described in this prospectus under “Description of the Securities—Market 
Shares”. 

The Exercise Ratio of the Market Warrants will be adjusted in certain circumstances (see “Description of the 
Securities”). In the event of an adjustment in the Exercise Ratio of the Market Warrants increases a U.S. Holders’ 
proportionate interest in the Company’s assets or earnings and profits, such U.S. Holders may be treated as 
having received a constructive distribution from the Company for U.S. federal income tax purposes even if such 
holders do not receive any cash or other property in connection with the adjustment. Similarly, a failure to adjust 
(or to adjust adequately) the conversion rate after an event that increases a U.S. Holder’s proportionate interest 
in the Company could be treated as a constructive distribution to such holder.  

Subject to the discussion below under “—Passive Foreign Investment Company Considerations,” any such 
constructive distribution will generally be taxable to such holder as a dividend. It is not clear whether any such 
dividend will be eligible for the reduced tax rate available to certain non-corporate U.S. Holders with respect to 
“qualified dividend income” as discussed below under “—Market Shares and Ordinary Shares—Taxation of 
Distributions.” For certain information reporting purposes, the Company is required to determine the date and 
amount of any such constructive distributions. Proposed Treasury regulations, which the Company may rely on 
prior to the issuance of final regulations, specify how the date and amount of constructive distributions are 
determined. 

Market Shares—Conversion  

A U.S. Holder should not recognize any gain or loss for U.S. federal income tax purposes as a result of the 
conversion of the Market Shares to Ordinary Shares upon completion of the Initial Business Combination. The 
basis of any Ordinary Shares acquired upon conversion of the Market Shares will be the U.S. Holder’s tax basis 
in the Market Shares (determined as described above). The holding period of any Ordinary Shares will include 
the U.S. Holder’s holding period in the Market Shares.  

Market Shares and Ordinary Shares—Taxation of Distributions 

Subject to the discussion below under “—Passive Foreign Investment Company Considerations”, distributions 
received by a U.S. Holder on Shares (including amounts withheld in respect of non-U.S. income tax, if any) will 
be included in a U.S. Holder’s gross income, when actually or constructively received, as ordinary income to the 
extent paid out of the Company’s current or accumulated earnings and profits (as determined for U.S. federal 
income tax purposes). Distributions in excess of current and accumulated earnings and profits, as determined 
for United States federal income tax purposes, will be treated as a non-taxable return of capital to the extent of 
the U.S. Holder basis in such Shares and thereafter as capital gain. However, the Company does not expect to 
calculate earnings and profits in accordance with United States federal income tax principles. Accordingly, U.S. 
Holders should expect to treat distributions made by the Company as dividends. Dividends on the Shares will 
not be eligible for the dividends received deduction allowed to corporations and generally will constitute income 
from sources outside the United States for foreign tax credit limitation purposes. 

“Qualified dividend income” received by individuals and certain other non-corporate U.S. Holders, will be 
subject to reduced rates applicable to long-term capital gain if (i) the Company is a “qualified foreign 
corporation” (as defined below) and (ii) such dividend is paid on Shares that have been held by such U.S. Holder 
for at least 61 days during the 121-day period beginning 60 days before the ex-dividend date. The Company 
generally will be a “qualified foreign corporation” if (1) it is eligible for the benefits of the Treaty and (2) it is 
not a PFIC in the taxable year of the distribution or the immediately preceding taxable year. The Company 
believes that it is eligible for the benefits of the Treaty. As discussed below under “Passive Foreign Investment 
Company Considerations”, the Company cannot currently predict whether it will be a PFIC for its current taxable 
year or future taxable years and it is unclear whether the redemption rights with respect to the Market Shares 
described in this prospectus may prevent holders from satisfying the applicable holding period requirements.  

The amount of the dividend distribution that a U.S. Holder must include in its income will be the U.S. dollar 
value of the payments made in euros, determined by reference to the spot rate of exchange in effect on the 
date the payment is received by the U.S. Holder, regardless of whether the payment is in fact converted into 
U.S. dollars on the date of receipt. If the dividend is converted into U.S. dollars on the date of receipt, a U.S. 
Holder should not be required to recognize foreign currency gain or loss in respect of the dividend income. A 
U.S. Holder may have foreign currency gain or loss if the dividend is converted into U.S. dollars after the date 
of receipt. In general, foreign currency gain or loss will be treated as U.S. source ordinary income or loss. Subject 
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to certain limitations, the French tax withheld from dividends on the Shares at a rate not exceeding the rate 
provided in the Treaty (if applicable) will be creditable against the U.S. Holder’s U.S. federal income tax liability 
(or at a U.S. Holder’s election, may be deducted in computing taxable income if the U.S. Holder has elected to 
deduct all foreign income taxes for the taxable year). The limitation on foreign taxes eligible for the U.S. foreign 
tax credit is calculated separately with respect to specific “baskets” of income. For this purpose, the dividends 
should generally constitute “passive category income”. The rules governing foreign tax credits are complex, and 
U.S. Holders should consult their tax advisers regarding the creditability of foreign taxes based on their particular 
circumstances. 

Sale, Exchange or Disposition of Shares 

Subject to the discussions below under “—Passive Foreign Investment Company Considerations” and “-
Redemption of Market Shares”, a U.S. Holder generally will recognize capital gain or loss on the sale, exchange 
or other disposition of Shares equal to the difference between the U.S. dollar value of the amount realized on 
the disposition and the U.S. Holder’s adjusted tax basis in its Shares (as described above). Such gain or loss 
generally will be long-term capital gain (taxable at a reduced rate for non-corporate U.S. Holders, such as 
individuals) or loss if, on the date of sale or disposition, such Shares were held by such U.S. Holder for more 
than one year. The deductibility of capital loss is subject to limitations. Such gain or loss realized generally will 
be treated as U.S. source income or loss for foreign tax credit limitation purposes. In general, non-income 
taxes, such as the French tax on financial transactions, paid by a U.S. Holder on a sale or other disposition of 
Shares are not eligible for a foreign tax credit. U.S. Holders should consult their tax advisors regarding the 
creditability of any French taxes. 

A U.S. Holder that receives foreign currency from a sale or disposition of Shares generally will realize an 
amount equal to the U.S. dollar value of the foreign currency on the date of sale or disposition or, if such U.S. 
Holder is a cash basis or electing accrual basis taxpayer and the Shares are treated as being traded on an 
“established securities market” for this purpose, the settlement date. If the Shares are so treated and the 
foreign currency received is converted into U.S. dollars on the settlement date, a cash basis or electing accrual 
basis U.S. Holder will not recognize foreign currency gain or loss on the conversion. If the foreign currency 
received is not converted into U.S. dollars on the settlement date, the U.S. Holder will have a basis in the 
foreign currency equal to the U.S. dollar value on the settlement date. An accrual basis U.S. Holder that does 
not elect to determine the amount realized using the spot exchange rate on the settlement date will recognize 
foreign currency gain or loss equal to the difference between the U.S. dollar value of the amount received based 
on the spot exchange rates in effect on the date of the sale or other disposition and the settlement date. Any 
gain or loss on a subsequent conversion or other disposition of the foreign currency generally will be treated 
as ordinary income or loss to such U.S. Holder and generally will be income or loss from sources within the 
United States for foreign tax credit limitation purposes. If an accrual basis U.S. Holder makes the election 
described in the first sentence of this paragraph, it must be applied consistently from year to year and cannot 
be revoked without the consent of the IRS. A U.S. Holder should consult its own tax advisors regarding the 
treatment of any foreign currency gain or loss realized with respect to any currency received in a sale or other 
disposition of the Shares. 

Redemption of Market Shares 

Subject to the discussions below under “—Passive Foreign Investment Company Considerations”, in the event 
that a U.S. Holder’s Market Shares are redeemed pursuant to the redemption provisions described in this 
prospectus under “Description of the Securities—Market Shares” or if the Company purchases a U.S. Holder’s 
Market Shares or Ordinary Shares in an open market transaction or otherwise, the treatment of the transaction 
for United States federal income tax purposes will depend on whether the redemption or purchase by the 
Company qualifies as a sale of the Shares under Section 302 of the U.S. Tax Code. If the redemption or purchase 
by the Company qualifies as a sale of Shares, the U.S. Holder will be treated as described under “—Sale, Exchange 
or Disposition of Shares” above. If the redemption or purchase by the Company does not qualify as a sale of 
Shares, the U.S. Holder will be treated as receiving a corporate distribution with the tax consequences described 
above under “—Taxation of Distributions”. Whether a redemption or purchase by the Company qualifies for sale 
treatment will depend largely on the total number of Shares treated as held by the U.S. Holder (including any 
Shares constructively owned by the U.S. Holder described in the following paragraph, including as a result of 
owning Market Warrants) relative to all the Shares outstanding both before and after such redemption or 
purchase. A redemption or purchase by the Company of Shares generally will be treated as a sale of the Shares 
(rather than as a corporate distribution) if such redemption or purchase (i) is “substantially disproportionate” 
with respect to the U.S. Holder, (ii) results in a “complete termination” of the U.S. Holder’s interest in the 
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Company or (iii) is “not essentially equivalent to a dividend” with respect to the U.S. Holder. These tests are 
explained more fully below.  

In determining whether any of the foregoing tests is satisfied, a U.S. Holder takes into account not only the 
Shares actually owned by the U.S. Holder, but also the Shares that are constructively owned by such holder. A 
U.S. Holder may constructively own, in addition to Shares owned directly, shares owned by certain related 
individuals and entities in which the U.S. Holder has an interest or that have an interest in such U.S. Holder, as 
well as any shares the U.S. Holder has a right to acquire by exercise of an option, which would generally include 
Ordinary Shares which could be acquired by such U.S. Holder pursuant to the exercise of the Market Warrants.  

In order to meet the substantially disproportionate test, the percentage of the Company’s issued and 
outstanding voting shares actually and constructively owned by the U.S. Holder immediately following the 
redemption or purchase of Shares must, among other requirements, be less than 80% of the percentage of the 
Company’s issued and outstanding voting shares actually and constructively owned by the U.S. Holder 
immediately before the redemption or purchase.  

There will be a complete termination of a U.S. Holder’s interest if either (i) all of the Shares actually and 
constructively owned by the U.S. Holder are redeemed or (ii) all of the Shares actually owned by the U.S. Holder 
are redeemed and the U.S. Holder is eligible to waive, and effectively waives in accordance with specific rules, 
the attribution of shares owned by certain family members and the U.S. Holder does not constructively own any 
other Shares.  

The redemption of the Shares will not be essentially equivalent to a dividend if such redemption results in a 
“meaningful reduction” of the U.S. Holder’s proportionate interest in the Company. Whether the redemption 
will result in a meaningful reduction in a U.S. Holder’s proportionate interest in the Company will depend on the 
particular facts and circumstances. However, the IRS has indicated in a published ruling that even a small 
reduction in the proportionate interest of a small minority shareholder in a publicly held corporation who 
exercises no control over corporate affairs may constitute such a “meaningful reduction.” A U.S. Holder should 
consult with its own tax advisors as to the tax consequences of a redemption or purchase by the Company of 
any Shares.  

If none of the foregoing tests are satisfied, then the redemption or purchase by the Company will be treated as 
a corporate distribution and the tax effects will be as described under “Taxation of Distributions” above. After 
the application of those rules, any remaining tax basis of the U.S. Holder in the redeemed Shares will be added 
to the U.S. Holder’s adjusted tax basis in its remaining Shares, or, if he/she/it has none, to the U.S. Holder’s 
adjusted tax basis in its Market Warrants or possibly in other Shares constructively owned by it.   

U.S. Holders who actually or constructively own five percent (5%) (or, if the Shares are not then publicly traded 
in the United States, one percent (1%)) or more of the Company’s Shares (by vote or value) may be subject to 
special reporting requirements with respect to a redemption of Shares, and such holders are urged to consult 
with their own tax advisors with respect to their reporting requirements. 

Passive Foreign Investment Company Considerations 

The U.S. federal income tax treatment of U.S. Holders will differ depending on whether or not the Company is 
considered a passive foreign investment company (“PFIC”). 

In general, the Company will be considered a PFIC for any taxable year in which: (i) 75% or more of its gross 
income consists of passive income; or (ii) 50% or more of the average quarterly market value of its assets in that 
year are assets (including cash) that produce, or are held for the production of, passive income. For purposes of 
the above calculations, if the Company, directly or indirectly, owns at least 25% by value of the stock of another 
corporation, then the Company generally would be treated as if it held its proportionate share of the assets of 
such other corporation and received directly its proportionate share of the income of such other corporation. 
Passive income generally includes, among other things, dividends, interest, rents, royalties, certain gains from 
the sale of stock and securities, and certain other investment income. 

It is possible that the Company will be a PFIC for the current taxable year or future taxable years because it will 
raise substantial amounts of cash from this Offering, which will be held in a Escrow Account until it completes 
the Initial Business Combination. The PFIC rules, however, contain an exception to PFIC status for companies in 
their “start-up year”. Under this exception, a company will not be a PFIC for the first taxable year the company 
has gross income if (1) no predecessor of the company was a PFIC; (2) the company satisfies the IRS that it will 
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not be a PFIC for either of the first two taxable years following the start-up year; and (3) the company is in fact 
not a PFIC for either of these subsequent years. 

The Company cannot currently predict whether it will be entitled to take advantage of the “start-up year” 
exception. For instance, the Company may not complete the Initial Business Combination during the current 
taxable year or the following year. If this were the case, the “start-up year” exception described in the preceding 
paragraph would not apply and, as a result, the Company would likely be a PFIC. Additionally, after completing 
the Initial Business Combination, the Company may still meet one or both of the PFIC tests, depending on the 
timing of the Initial Business Combination, the trading price of its Shares and the nature of the income and assets 
of the acquired business.  Consequently, the Company can provide no assurance that it will not be a PFIC for 
either the current year or for any subsequent year. 

In addition, the Company may acquire direct or indirect equity interests in PFICs, referred to herein as “Lower-
tier PFICs.” Under certain attribution rules, if the Company is a PFIC, U.S. Holders will be deemed to own their 
proportionate share of Lower-tier PFICs, and will be subject to U.S. federal income tax on: (i) certain distributions 
on the shares of a Lower-tier PFIC; and (ii) a disposition of shares of a Lower-tier PFIC, both as if the holder 
directly held the shares of such Lower-tier PFIC.  

If the Company is a PFIC for any taxable year during which a U.S. Holder holds (or, in the case of a Lower-tier 
PFIC, is deemed to hold) its Shares, such U.S. Holder will be subject to significant adverse U.S. federal income tax 
rules. In general, gain recognized upon a disposition (and, under certain circumstances, a pledge) of Shares or 
Market Warrants by such U.S. Holder, or upon an indirect disposition of shares of a Lower-tier PFIC, will be 
allocated ratably over the U.S. Holder’s holding period for such shares and will not be treated as capital gain. 
Instead, the amounts allocated to the taxable year of disposition and to the years before the relevant entity 
became a PFIC, if any, will be taxed as ordinary income. The amount allocated to each other PFIC taxable year 
will be subject to tax at the highest rate in effect for such taxable year for individuals or corporations, as 
appropriate, and an interest charge (at the rate generally applicable to underpayments of tax due in such year) 
will be imposed on the tax attributable to such allocated amounts. Any loss recognized will be capital loss, the 
deductibility of which is subject to limitations. Further, to the extent that any distribution received by a U.S. 
Holder on its Shares or Market Warrants (or a distribution by a Lower-tier PFIC to its shareholder that is deemed 
to be received by a U.S. Holder) exceeds 125% of the average of the annual distributions on such shares received 
during the preceding three years or the U.S. Holder’s holding period in its Shares, whichever is shorter, such 
“excess distribution” will be subject to taxation as described within this paragraph relating to the taxation of 
gain. 

If the Company is a PFIC for any taxable year during which a U.S. Holder holds Shares or Market Warrants, the 
Company will continue to be treated as a PFIC with respect to the U.S. Holder for all succeeding years during 
which the U.S. Holder holds Shares or Market Warrants, regardless of whether the Company actually meets the 
PFIC asset test or the income test in subsequent years. The U.S. Holder may terminate this deemed PFIC status 
by making a purging election pursuant to which the U.S. Holder will elect to recognize gain (which will be taxed 
under the adverse tax rules discussed in the preceding paragraph) as if the U.S. Holder’s Shares or Market 
Warrants (and any indirect interest in a Lower-tier PFIC) had been sold on the last day of the last taxable year 
for which the Company qualified as a PFIC. U.S. Holders are strongly urged to consult their tax advisors regarding 
the advisability of making a purging election if and when the Company completes the Initial Business 
Combination. 

A U.S. Holder who beneficially owns stock in a PFIC may be required to file an annual information return on IRS 
Form 8621 (Information Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing 
Fund). The US Treasury and IRS continue to issue new guidance regarding these information reporting 
requirements. U.S. Holders should consult their own tax advisors regarding the application of the information 
reporting rules to ownership of Shares or Market Warrants and how they may apply to their particular 
circumstances. 

Qualified Electing Fund Election 

A U.S. investor may be able to to avoid the foregoing rules with respect to excess distributions and dispositions 
on shares in a PFIC by making a timely election to treat the company (and any lower-tier PFICs controlled by the 
company) as a QEF (“QEF Election”). 

If an investor makes a timely and effective QEF Election, for each taxable year for which the company is classified 
as a PFIC, the investor would be required to include in taxable income its pro rata share of the company’s 
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ordinary earnings and net capital gain (at ordinary income and capital gains rates, respectively), regardless of 
whether the investor receives any dividend distributions from the company.  

In order to comply with the requirements of a QEF Election, a U.S. Holder must receive certain information from 
the Company. The Company does not currently intend to provide information sufficient to make a QEF Election, 
however.  

Mark-to-Market Election 

Alternatively, a U.S. Holder may be able to make a mark-to-market election with respect to the Shares (but not 
with respect to the shares of any Lower-tier PFICs) if the Shares are “regularly traded” on a “qualified exchange”. 
The Company believes that the regulated market of Euronext Paris should be a qualified exchange for this 
purpose. The Company can make no assurance, however, that there will be sufficient trading activity for the 
Shares to be treated as “regularly traded”. U.S. Holders should consult their own tax advisors as to whether the 
Shares would qualify for the mark-to market election. 

The mark-to-market election under the PFIC rules may not be made with respect to the Market Warrants. A U.S. 
Holder may make a mark-to-market election under the PFIC rules with respect to Ordinary Shares acquired upon 
exercise of the Market Warrants; however, this election would require the U.S. Holder to recognize inherent gain 
in the Ordinary Shares as an ‘‘excess distribution’’ at the time of the election. 

If a U.S. Holder is eligible to make and does make the mark-to-market election, for each year in which the 
Company is a PFIC, the holder will generally include as ordinary income the excess, if any, of the fair market value 
of the Shares at the end of the taxable year over their adjusted tax basis, and will be permitted an ordinary loss 
in respect of the excess, if any, of the adjusted tax basis of the over their fair market value at the end of the 
taxable year (but only to the extent of the net amount of previously included income as a result of the mark-to-
market election). If a U.S. Holder makes the election, the holder’s tax basis in the Shares will be adjusted to 
reflect any such income or loss amounts. Any gain recognized on the sale or other disposition of Shares will be 
treated as ordinary income. Any losses recognized on a sale or other disposition of Shares will be treated as 
ordinary loss to the extent of any net mark-to-market gains for prior years. 

A mark-to-market election applies to the taxable year in which the election is made and to each subsequent 
year, unless the Shares cease to be regularly traded on a qualified exchange (as described above) or the IRS 
consents to the revocation of the election. If a mark-to-market election is not made for the first year in which a 
U.S. Holder owns Shares and the Company is a PFIC, the interest charge described under “—Passive Foreign 
Investment Company Considerations”, will apply to any mark-to-market gain recognized in the later year that the 
election is first made. A mark-to-market election under the PFIC rules with respect to the Shares would not apply 
to a Lower-tier PFIC, and a U.S. Holder would not be able to make such a mark-to-market election in respect of 
its indirect ownership interest in any Lower-tier PFIC. Consequently, U.S. Holders of Shares could be subject to 
the PFIC rules with respect to income of any Lower-tier PFIC. 

U.S. Holders should consult their own tax advisors regarding the availability and advisability of making a mark-
to-market election in their particular circumstances. In particular, U.S. Holders should consider the impact of a 
mark-to-market election with respect to their Shares, given that the Company does not expect to pay regular 
dividends, at least in the short to medium term until completion of an Initial Business Combination, and given 
that the Company may have Lower-tier PFICs for which such election is not available. 

The rules dealing with PFICs, QEF Elections and mark-to-market elections are affected by various factors in 
addition to those described above. As a result, U.S. Holders should consult their own tax advisors concerning 
the Company’s PFIC status and the tax considerations relevant to an investment in a PFIC including the 
availability of and the merits of making a mark-to-market election. 

Information with Respect to Foreign Financial Assets 

Certain U.S. Holders may be required to file an IRS Form 926 (Return by a U.S. Transferor of Property to a Foreign 
Corporation) to report a transfer of property (including cash) to us. Substantial penalties may be imposed on a 
U.S. Holder that fails to comply with this reporting requirement, and the period of limitations on assessment and 
collection of United States federal income taxes will be extended in the event of a failure to comply. 

Certain U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of 
U.S.$50,000 on the last day of the taxable year or $75,000 at any time during the taxable year are generally 
required to file an information statement along with their tax returns, currently on Form 8938, with respect to 
such assets. “Specified foreign financial assets” include any financial accounts held at a non-U.S. financial 
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institution, as well as securities issued by a non-U.S. issuer that are not held in accounts maintained by financial 
institutions. The understatement of income attributable to “specified foreign financial assets” in excess of 
U.S.$5,000 extends the statute of limitations with respect to the tax return to six years after the return was filed.  
U.S. Holders who fail to report the required information could be subject to substantial penalties.  Prospective 
investors are encouraged to consult with their own tax advisors regarding the possible application of these rules, 
including the application of the rules to their particular circumstances. 

Backup Withholding and Information Reporting 

U.S. backup withholding tax and information reporting requirements may apply to certain payments to certain 
holders of Shares or Market Warrants, as the case may be. Information reporting generally will apply to 
payments of dividends on, and to proceeds from the sale or redemption of, Shares or Market Warrants, as the 
case may be, made within the U.S., or by a U.S. payor or U.S. middleman, to a holder of Shares or Market 
Warrants, as the case may be, other than an exempt recipient. A payor will be required to withhold backup 
withholding tax from any payments of dividends on, or the proceeds from the sale or redemption of, Shares or 
Market Warrants, as the case may be, within the U.S., or by a U.S. payor or U.S. middleman, to a holder, other 
than an exempt recipient, if such holder fails to furnish its correct taxpayer identification number or otherwise 
fails to comply with, or establish an exemption from, such backup withholding tax requirements. Any amounts 
withheld under the backup withholding rules will be allowed as a credit against the beneficial owner’s U.S. 
federal income tax liability, if any, and any excess amounts withheld under the backup withholding rules may be 
refunded, provided that the required information is timely furnished to the IRS. A Non-U.S. Holder may be 
required to comply with certification and identification procedures in order to establish its exemption from 
information reporting and backup withholding. 
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CERTAIN ERISA CONSIDERATIONS 

General 

The following is a summary of certain considerations associated with the acquisition and holding of the Units, 
the Market Shares and Market Warrants by (i) “employee benefit plans” (as defined in Section 3(3) of ERISA) 
that are subject to Part 4 of Subtitle B of Title I of ERISA, (ii) plans, individual retirement accounts or other 
arrangements that are subject to Section 4975 of the U.S. Tax Code (“Section 4975”), (iii) entities whose 
underlying assets are considered to include “plan assets” of any plan, account or arrangement described in clause 
(i) or (ii) above under the U.S. Plan Asset Regulations, or (iv) any governmental plans, church plans, non-U.S. 
plans or other investors whose purchase or holding of Units, Market Shares or Market Warrants would be subject 
to any state, local, non-U.S. or other laws or regulations similar to Part 4 of Subtitle B of Title I of ERISA or Section 
4975 or that would have the effect of the U.S. Plan Asset Regulations (any such laws or regulations, “Similar 
Laws”) (each entity described in clauses (i), (ii), (iii) or (iv) above, a “U.S. Plan Investor”). This summary is general 
in nature and is not intended to be all-inclusive. Due to the complexity of these rules and the penalties that may 
be imposed upon persons involved in non-exempt prohibited transactions under ERISA or Section 4975 or 
violations of Similar Laws, it is particularly important that fiduciaries, or other persons considering purchasing or 
holding the Units, Market Shares or Market Warrants on behalf of, or with the assets of, any plan, consult with 
their counsel to determine whether such plan is subject to Title I of ERISA, Section 4975 or any Similar Laws. 

The U.S. Plan Asset Regulations provide that the assets of any entity shall not be treated as “plan assets” if, 
immediately after the most recent acquisition of any equity interest in the entity, less than 25% of the total value 
of each class of equity is held by “benefit plan investors” as defined in Section 3(42) of ERISA. The U.S. Plan Asset 
Regulations generally provide that when a plan subject to Title I of ERISA or Section 4975 (an “ERISA Plan”) 
acquires an equity interest in an entity that is neither a “publicly-offered security” (as defined in the U.S. Plan 
Asset Regulations) nor a security issued by an investment company registered under the U.S. Investment 
Company Act, the ERISA Plan’s assets include both the equity interest and an undivided interest in each of the 
underlying assets of the entity unless it is established either that equity participation in the entity by “benefit 
plan investors” is not “significant” or that the entity is an “operating company”, in each case as defined in the 
U.S. Plan Asset Regulations. For the purposes of the U.S. Plan Asset Regulations, equity participation in an entity 
by benefit plan investors will not be significant if they hold, in the aggregate, less than 25% of the value of any 
class of equity interests of such entity, excluding equity interests held by any person (other than a benefit plan 
investor) who has discretionary authority or control with respect to the assets of the entity or who provides 
investment advice for a fee (direct or indirect) with respect to such assets, and any affiliates of such person. 
Section 3(42) of ERISA provides, in effect, that for purposes of the U.S. Plan Asset Regulations, the term “benefit 
plan investor” means an ERISA Plan or an entity whose underlying assets are deemed to include “plan assets” 
under the U.S. Plan Asset Regulations (for example, an entity where 25% or more of the value of any class of 
equity interests of which is held by benefit plan investors and which does not satisfy another exception under 
the U.S. Plan Asset Regulations).  

It is anticipated that: (i) the Units, the Market Shares and the Market Warrants will not constitute “publicly 
offered securities” for purposes of the U.S. Plan Asset Regulations, (ii) the Company will not be an investment 
company registered under the U.S. Investment Company Act, and (iii) unless and until the Initial Business 
Combination is completed, the Company will not qualify as an operating company within the meaning of the U.S. 
Plan Asset Regulations. Consequently, the Company will use commercially reasonable efforts to prohibit 
ownership by U.S. Plan Investors in the Units, the Market Shares and the Market Warrants.  

U.S. Plan Asset Consequences 

If the Company’s assets were deemed to be “plan assets” of an ERISA Plan whose assets were invested in the 
Company under the U.S. Plan Asset Regulations, this would result, among other things, in (i) the application of 
the prudence and other fiduciary responsibility standards of ERISA to investments made by the Company and (ii) 
the possibility that certain transactions that the Company might enter into, or may have entered into, in the 
ordinary course of business might constitute or result in non-exempt prohibited transactions under Section 406 
of ERISA and/or Section 4975 and might have to be rescinded. A non-exempt prohibited transaction under 
Section 406 of ERISA or Section 4975, in addition to imposing potential liability upon fiduciaries of the ERISA 
Plan, may also result in the imposition of an excise tax under the U.S. Tax Code upon a “party in interest” (as 
defined in ERISA) or “disqualified person” (as defined in the U.S. Tax Code) with whom the ERISA Plan engages 
in the transaction. 
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U.S. Plan investors that are governmental plans, non-electing church plans and non-U.S. plans, while not subject 
to Part 4 of Subtitle B of Title I of ERISA or Section 4975, may nevertheless be subject to Similar Laws. Fiduciaries 
of such plans should consult with their counsel before purchasing or holding any Units, Market Shares or Market 
Warrants. Each purchaser, holder or transferee will be deemed to represent and warrant that if it is such a Plan 
investor, it is not, and for so long as it holds such Units, Market Shares and/or Market Warrants will not be, 
subject to any Similar Laws.  

Due to the foregoing, the Units, the Market Shares and the Market Warrants may not be purchased or held by 
any person using assets of any U.S. Plan Investor. 

Representation and Warranty 

In light of the foregoing, by accepting an interest in any Units, Market Shares and/or Market Warrants, each 
purchaser, holder or transferee thereof will be deemed to have represented and warranted, or will be required 
to represent and warrant in writing, that no portion of the assets used to purchase or hold its interest in the 
Units, Market Shares and/or Market Warrants constitutes or will constitute the assets of any U.S. Plan Investor. 
Any purported purchase, holding or transfer of any interest in the Units, Market Shares and/or Market Warrants 
in violation of the requirement described in the foregoing representation will be void to the extent permissible 
by applicable law. If the ownership of Units, Market Shares and/or Market Warrants by an investor will or may 
result in the Company’s assets being deemed to constitute “plan assets” under the U.S. Plan Asset Regulations, 
the Units, Market Shares and/or Market Warrants (and any interest therein) of such investor will be deemed to 
be held in trust by the investor for such charitable purposes as this investor may determine, and the investor 
shall not have any beneficial interest in the Units, Market Shares and/or Market Warrants. If the Company 
determines that upon completion of the Initial Business Combination it is no longer necessary for the Company 
to impose these restrictions on ownership of Units, Market Shares and/or Market Warrants by U.S. Plan 
Investors, the restrictions may be removed in the sole discretion of the Company. 
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NOTICE TO U.S. INVESTORS 

The Units offered hereby, and the Market Shares and the Market Warrants underlying the Units, have not been 
and will not be registered under the Securities Act or with any securities regulatory authority of any state or 
other jurisdiction in the United States and may not be offered or sold within the United States (as defined in 
Regulation S) except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and applicable state securities laws. The Units offered hereby, and the Market 
Shares and the Market Warrants underlying the Units, are being offered only (i) outside the United States in 
offshore transactions in reliance on Regulation S and (ii) in the United States to QIBs. 

In addition, until such time as the Company removes restrictions on ownership by U.S. Plan Investors (as defined 
in “Certain ERISA Considerations”), its Units, Market Shares and Market Warrants and any beneficial interests 
therein may not be acquired or held by investors using assets of any U.S. Plan Investor. Each purchaser or holder 
of the Units, Market Shares and/or Market Warrants in the Offering and each subsequent transferee, by 
acquiring or holding the Units, Market Shares and/or Market Warrants or an interest therein, will be deemed to 
have represented, agreed and acknowledged that no portion of the assets used to acquire or hold any interest 
in the Units, the Market Shares and/or Market Warrants constitutes or will constitute the assets of any U.S. Plan 
Investor. 

In addition, until 40 days after the commencement of the Offering, an offer or sale of Market Shares or Market 
Warrants within the United States by any dealer (whether or not participating in the Offering) may violate the 
registration requirement of the Securities Act if such offer or sale is made otherwise than in accordance with 
Rule 144A or another available exemption from such registration requirements. 

Representations and Warranties of Each Purchaser in the United States  

Each subscriber for Market Shares or Market Warrants in the Offering that is within the United States is hereby 
notified that the offer and sale of Market Shares or Market Warrants to it is being made in reliance on the 
exemption from registration provided by Rule 144A or another exemption from, or in a transaction not subject 
to, the registration requirements of the Securities Act. Each subscriber of Market Shares or Market Warrants in 
the Offering that is within the United States must be a QIB.  

Each subscriber for Units, Market Shares or Market Warrants in the Offering that is located in the United States 
or is a U.S. Person will be deemed to represent, warrant and agree as follows: 

1. the subscriber is a “qualified institutional buyer,” or “QIB,” as defined in Rule 144A under the Securities 
Act; 

2. the subscriber is acquiring an interest in the Market Shares and the Market Warrants for its own account, 
or for the account of one or more other persons who are able to and who shall be deemed to make all of 
the representations and agreements in this section and for which the subscriber exercises sole investment 
discretion; 

3. the subscriber is not acquiring the Market Shares or the Market Warrants with a view to any distribution 
of the Market Shares or the Market Warrants within the meaning of the Securities Act; 

4. the subscriber was not formed for the purpose of investing in the Market Shares or the Market Warrants; 

5. the subscriber understands and agrees that the Market Shares and the Market Warrants have not been 
registered under the Securities Act and may not be resold in the United States except in a transaction 
complying with the requirements of Rule 144A under the Securities Act or in accordance with another 
available exemption from registration thereunder. The subscriber understands that Rule 144 under the 
Securities Act may not be available for transfers of the Market Shares and the Market Warrants; 

6. the subscriber understands and agrees that unless and until such restrictions are lifted by the Company, 
no portion of the assets used to subscribe or hold the Units, the Market Shares or the Market Warrants 
or any beneficial interest therein constitutes or will constitute the assets of an “employee benefit plan” 
(within the meaning of Section 3(3) of ERISA) that is subject to Title I of ERISA, a plan, individual retirement 
account or other arrangement that is subject to Section 4975 of the U.S. Tax Code, any governmental 
plan, church plan, non-U.S. plan or other investor subject to any  state, local, non-U.S. or other laws or 
regulations that would have the same effect as U.S. Plan Asset Regulations, or an entity whose underlying 
assets are considered to include “plan assets” of any plan, account or arrangement under the U.S. Plan 
Asset Regulations; 
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7. the subscriber (including any account for which the subscriber is acting) is capable of evaluating the merits 
and risks of its investment and is assuming and is capable of bearing the risk of loss that may occur with 
respect to the Market Shares or the Market Warrants, including the risk that the subscriber may lose all 
or a substantial portion of its investment in the Market Shares or the Market Warrants;  

8. the subscriber understands that the Company and the Joint Bookrunners will rely on these 
representations. 



 

134 
 

PLAN OF DISTRIBUTION 

GSBE is acting as Global Coordinator and Joint Bookrunner of this Offering. BNPP is acting as Joint Bookrunner 
of this Offering. 

Subject to the terms and conditions of the Underwriting Agreement as described in more details in “Material 
Contracts”, (i) the Company will agree, subject to certain conditions set forth in the Underwriting Agreement that 
are typical for an agreement of this nature, to issue the Units to be issued in the Offering at a price of €10 per Unit 
and (ii) the Joint Bookrunners will agree, severally and not jointly (sans solidarité), subject to certain conditions set 
forth in the Underwriting Agreement that are typical for an agreement of this nature, to procure the subscription by 
eligible investors in the Offering and payment for, or failing which, to subscribe and pay for themselves, the Units to 
be issued in the Offering at a price of €10 per Unit. 

The following table shows the commissions that the Company is to pay to the Joint Bookrunners in connection 
with this Offering assuming full subscription of the Offering  (and no exercise of the Overallotment Option).  

 Paid by the 
Company 

Per Unit…………………………………………............................................ €0.55 

Total…………………………………………………………………………... €15,125,000 

The amounts paid by the Company in the table above include the deferred underwriting commissions. Pursuant 
to the Underwriting Agreement, the payment of the deferred underwriting commissions will be made by the 
Company within thirty calendar days from the Initial Business Combination Completion Date. No deferred 
underwriting commission will be paid to the Joint Bookrunners if no Initial Business Combination is completed 
on the Initial Business Combination Deadline at the latest. The Joint Bookrunners will not be entitled to any 
interest accrued on the deferred underwriting commissions.  

The Joint Bookrunners will solicit indications of interest from investors for the Units at the Offering price from 
the date of this Prospectus until on 28 May 2021. Eligible investors may submit an indication of interest.  
Indications of interest may be withdrawn at any time on or prior to the end of the offer period. 

Allocation of the Units is expected to take place prior to the commencement of trading on the Professional 
Segment of Euronext Paris. It is expected that the Joint Bookrunners will notify each of the investors of the actual 
number of Units allocated to them on or about the same date. 

The Units will be offered at a price of €10 per Unit. 

Stabilization  

The Company will issue 27,500,000 Units, comprising 27,500,000 Market Shares and 27,500,000 Market 
Warrants. In addition, the Company will grant to GSBE, acting as stabilizing manager on behalf of the Joint 
Bookrunners (the “Stabilizing Manager”), an option to purchase up to 2,500,000 million additional Units at a 
price per Unit of €10 (the “Overallotment Units”), in an aggregate amount of up to €30 million, exercisable solely 
to cover over-allotments and stabilization activities (the “Overallotment Option”). The Overallotment Units will 
be subscribed by the Founder and immediately transferred to the Company, which will lend them to the 
Stabilizing Manager for delivery to investors.  

The Stabilizing Manager may, to the extent permitted by applicable law, effect transactions with a view to 
maintaining the market price of the Units by buying an amount of Units up to the Overallotment Units, which 
could result in market prices for the Units higher than those which might otherwise prevail. However, there is 
no assurance that the Stabilizing Manager (or any entity acting on its behalf) will take any stabilizing action and, 
if begun, stabilizing action may be ended at any time. Any stabilization action may be conducted for a period of 
30 days following the date of adequate public disclosure of the offering price. In compliance with the provisions 
of EU Parliament and Council Regulation 596/2014 of 16 April 2014 (the “Regulation”) and Commission 
Delegated Regulation (EU) 2016/1052 of 8 March 2016 (the “Delegated Regulation”), stabilization transactions 
may not be effected at a price greater than the offering price in the Offering. In compliance with Article 7.1 of 
the Delegated Regulation, stabilization transactions may not be effected at a price greater than the offering price 
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in the Offering. There is, however, no obligation on the Stabilizing Manager to undertake such transactions. Such 
transactions, if commenced, may be discontinued at any time. 

In the event the Overallotment Option is not exercised in full, the Company may cancel the Overallotment Units 
which have not been purchased by the Stabilizing Manager. Following the end of the Stabilization Period, if the 
Overallotment Option is not exercised (or is partially excercised), the Company will buy back a proportionate 
amount of Founder Shares and Founder Units. 

 

Paying Agent and Registrar 

BNP Paribas Securities Services will act as Paying Agent in respect of the Market Shares and as registrar for the 
purpose of maintaining the register of the Market Shareholders and the Market Warrants holders. The address of 
the Paying Agent is: BNP Paribas Securities Services, 3, rue d'Antin – 75002 Paris, France). 

Founder’s Lock-up Undertakings 

Lock-up undertaking with respect to the Founder Shares, Founder Warrants, Forward Purchase Warrants, the 
Ordinary Shares issued upon conversion of Founder Shares, exercise of Founder Warrants and/or exercise of 
Forward Purchase Warrants and the Market Shares subscribed in the context of the Offering 

Pursuant to the Underwriting Agreement and the Company’s Articles of Association, the Founder will be bound by a 
lock-up undertaking with respect to (i) its Founder Shares, (ii) its Founder Warrants, (iii) its Forward Purchase 
Warrants, (iv) the Ordinary Shares issued upon conversion of its Founder Shares, exercise of its Founder Warrants 
and/or exercise of its Forward Purchase Warrants and (v) the Market Shares subscribed in the context of the Offering. 
Under such lock-up undertakings: 

Beginning on the date of the Underwriting Agreement and continuing to and including the completion of the Initial 
Business Combination, the Founder will not issue, offer, sell, pledge, sell any option or contract to purchase, purchase 
any option or contract to sell, grant any option, right or warrant to purchase or otherwise transfer or dispose of, 
directly or indirectly, any Founder’s Shares, Ordinary Shares issued upon conversion of its Founder Shares, and 
Market Shares subscribed in the context of the Offering except in the following circumstances: (i) with the prior 
written consent of the Joint Bookrunners or (ii) as a transfer of Founder’s Securities to certain affiliates who are 
Permitted Transferees (as defined in the Underwriting Agreement) that agree to be bound by the same lock-up 
undertaking. 

As from the completion of the Initial Business Combination, the Founder will not issue, offer, sell, pledge, sell any 
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase 
or otherwise transfer or dispose of, directly or indirectly, any Founder’s Warrants, Forward Purchase Warrants or 
Ordinary Shares issued upon conversion of its Founder Shares, exercise of its Founder Warrants and/or exercise of 
its Forward Purchase Warrants and Market Shares subscribed in the context of the Offering except in the following 
circumstances: (i) with the prior written consent of the Joint Bookrunners or (ii) as a transfer of Founder’s Securities 
to certain affiliates who are Permitted Transferees (as defined in the Underwriting Agreement) that agree to be 
bound by the same lock-up undertaking. 

The Founder’s Warrants, Forward Purchase Warrants, Ordinary Shares issued upon conversion of its Founder Shares, 
exercise of its Founder Warrants and/or exercise of its Forward Purchase Warrants or Market Shares subscribed in 
the context of the Offering shall be released from the lock-up from the earlier of: 

 the first (1st) anniversary of the completion of the Initial Business Combination; or 

 the 151st day after the completion of the Initial Business Combination, if and when the daily average price of 
an ordinary share of the Company exceeds €12 for any 20 trading days in any 30 consecutive trading days 
period (whereby such 20 trading days do not have to be consecutive) during the period commencing on (and 
including) the completion of the Initial Business Combination and ending on (but excluding) the first (1st) 
anniversary of the completion of the Initial Business Combination. 
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SELLING RESTRICTIONS  

General 

This Prospectus is directed exclusively (i) at institutional investors in France and outside of France and outside 
the United States in reliance on Regulation S under the Securities Act (as such terms are defined in “–Notice to 
Prospective Investors in the United States) and (ii) in the United States at QIBs (as such term is also defined in “–
Notice to Prospective Investors in the United States”). References to “investors”, “prospective investors” or 
similar terms in this section should be interpreted accordingly. 

No action has been or will be taken in any jurisdiction by the Company or the Joint Bookrunners that would 
permit a public offering of the Units, or of the Market Shares or the Market Warrants underlying the Units, or 
possession or distribution of an offering document in any jurisdiction where action for that purpose would be 
required. The Units offered hereby, or the Market Shares or the Market Warrants underlying such Units, may 
not be offered or sold, directly or indirectly, and neither this Prospectus nor any other offering material or 
advertisement in connection with the Units, or the Market Shares or the Market Warrants underlying such Units, 
offered hereby may be distributed or published, in or from any country or jurisdiction except in compliance with 
any applicable rules and regulations of any such country or jurisdiction. This Prospectus may not be used for, in 
connection with, and does not constitute any offer to, or solicitation by, anyone in any jurisdiction in which it is 
unlawful to make such an offer or solicitation. Persons into whose possession this Prospectus may come are 
required to inform themselves about, and to observe, all such restrictions, including those set out in the 
paragraphs that follow. Any failure to comply with these restrictions may constitute a violation of the securities 
laws of any such jurisdiction. See “Notice to Investors”. None of the Company or the Joint Bookrunners accepts 
any responsibility for any violation by any person, whether or not it is a prospective purchaser of Units, of any 
such restrictions. 

In accordance with Article L. 225-138 of the French Code de commerce, the offering or sale of Unitsshall be 
limited to qualified investors (investisseurs qualifiés) within the meaning of Article 2 point (e) of Regulation (EU) 
2017/1129 (as amended, the “Prospectus Regulation”) and in accordance with Article L. 411-2-1° of the French 
Code monétaire et financier (“Qualified Investors”) who belong to one of the following two categories (the 
“Targeted Investors Categories”): 

 Qualified Investors investing in companies and businesses operating in the food and beverage, wellness, 
flexible working, entertainment and events and travel technology sectors; or 

 Qualified Investors meeting at least two of the three following criteria set forth under Article D. 533-11 
of the French Code monétaire et financier, i.e., (i) a balance sheet total equal to or exceeding twenty (20) 
million euros, (ii) net revenues or net sales equal to or exceeding forty (40) million euros, and/or 
(iii) shareholders’ equity equal to or exceeding two (2) million euros. 

As from the Listing Date and pursuant to Article 516-6 of the Règlement général of the AMF, an investor other 
than a Qualified Investor, may not purchase the Company’s securities which are traded on the Professional 
Segment referred to in Article 516-5 of the Règlement Général of the AMF (Compartiment Professionnel) of the 
regulated market of Euronext Paris unless such investor takes the initiative to do so and has been duly informed 
by its investment services provider (prestataire de services d’investissement) about the characteristics of the 
Professional Segment (see “Information on the Regulated Market of Euronext Paris”). 

MiFID II Product Governance  

Solely for the purposes of the manufacturer’s product approval process, the target market assessments (the 
“Target market Assessments”) have led to the conclusion that: 

(a) in respect of the Units: 

 the target market is eligible counterparties and professional clients only, each as defined in 
Directive 2014/65/EU (as amended, “MiFID II”); and 

 all channels for distribution to eligible counterparties and professional clients are appropriate.  

(b) in respect of the Market Shares and the Market Warrants: 
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 the target market is retail investors, and investors who meet the criteria of professional client and 
eligible counterparties, each as defined in MiFID II; and 

 all channels for distribution to eligible counterparties and professional clients are appropriate. 

Notwithstanding the Target Market Assessments, distributors should note that: the price of the Market Shares 
and the Market Warrants may decline and investors could lose all or part of their investment; the Market Shares 
and the Market Warrants offer no guaranteed income and no capital protection; and an investment in the 
Market Shares and/or the Market Warrants is compatible only with investors who do not need a guaranteed 
income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) 
are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be 
able to bear any losses that may result therefrom. The Target Market Assessments are without prejudice to the 
requirements of any contractual, legal or regulatory selling restrictions in relation to the Offering. 

For the avoidance of doubt, the Target Market Assessments do not constitute: (a) assessments of suitability or 
appropriateness for the purposes of MiFID II; or (b) recommendations to any investor or group of investors to 
invest in, or purchase, or take any other action whatsoever with respect to the Units, the Market Shares or the 
market Warrants. 

Each distributor is responsible for undertaking its own target market assessments in respect of the Units, the 
Market Shares and the Market Warrants and determining appropriate distribution channels. 

Prohibition of Sales to EEA and Swiss Retail Investors 

The Units are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the European Economic Area (the “EEA”) or in Switzerland. 

For these purposes, a “retail investor” means a person who is one (or more) of: 

• a retail client as defined in point (11) of Article 4(1) of MIFID II;  

• a customer within the meaning of Directive (EU) 2016/97, as amended, where that customer would not 
qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II;  

• not a Qualified Investor as defined in the Prospectus Regulation; or 

• not a professional client as defined in Article 4 Paragraph 3 of the Swiss Federal Act on Financial Services 
(“FinSA”).  

Consequently, no key information document required by Regulation (EU) No 1286/2014, as amended 
(the ”PRIIPS Regulation”), for offering or selling the Units, or otherwise making them available, to retail investors 
in the EEA or in Switzerland has been prepared and therefore offering or selling the Units, or otherwise making 
them available, to any retail investor in the EEA or in Switzerland may be unlawful under the PRIIPS Regulation 
or the FinSA. 

Prohibition of Sales to UK Retail Investors 

The Units are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the UK. For these purposes, a “retail investor” means a person 
who is one (or more) of:  

• a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of 
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or  

• a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 
(“FSMA”)  and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, 
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of 
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or  

• not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic 
law by virtue of the EUWA. 

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of 
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise 
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making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes 
or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs 
Regulation. 

Notice to Prospective Investors in France 

This Prospectus has been prepared solely for use in connection with the admission to listing and trading on the 
Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris of (i) the Market 
Shares and the Market Warrants underlying the Units and (ii) Ordinary Shares resulting from (a) the conversion 
of Market Shares and Founder Shares upon completion of the Initial Business Combination and (b) the exercise 
of Market Warrants and Founder Warrants after the completion of the Initial Business Combination and 
therefore this Prospectus has not been prepared in the context of an offer of financial securities to the public in 
France within the meaning of Article L. 411-1 of the French Code monétaire et financier. Consequently, the Units, 
the Market Shares and the Market Warrants underlying the Units have not been and will not be offered or sold 
to the public in France, and no offering or marketing materials relating to the Units, the Market Shares and the 
Market Warrants underlying the Units must be made available or distributed in any way that would constitute, 
directly or indirectly, an offer to the public in the Republic of France.  

The Units may only be offered or sold in France in the context of an increase of the share capital of the Company 
reserved to Qualified Investors who belong to the Targeted Investors Categories. 

Prospective investors are informed that (i) this Prospectus has been approved by the AMF under no. 21-180 on 
26 May 2021 and (ii) only Qualified Investors who belong to the Targeted Investors Categories may participate 
in the Offering. 

Notice to Prospective Investors in the United Kingdom 

This document is only addressed to and directed at, in the United Kingdom, Qualified Investors who: (i) have 
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) (namely, authorised firms under the 
Financial Services and Markets Act 2000; persons who are exempt in relation to promotions of shares in 
companies; persons whose ordinary activities involve them investing in companies; governments; local 
authorities or international organisations; or a director, officer or employee acting for such entities in relation 
to investment); and/or (ii) are high value entities falling within Article 49(2)(a) to (d) of the Order (namely, bodies 
corporate with share capital or net assets of not less than £5 million (except where the body corporate has more 
than 20 members in which case the share capital or net assets should be not less than £500,000); unincorporated 
associations or partnerships with net assets of not less than £5 million; trustees of high value trusts; or a director, 
officer or employee acting for such entities in relation to the investment) or such other persons as this document 
may be lawfully marketed under any applicable laws, (all such persons in (i) and (ii) above together being referred 
to as “Relevant Persons”). 

This document must not be acted upon or relied on by persons who are not Relevant Persons. Any investment 
or investment activity to which this document refers will be available only to Relevant Persons, and will be 
engaged in only with such persons. You represent and agree that you are a Relevant Person. 

In addition, pursuant to French law, in order to be entitled to subscribe, purchase or otherwise acquire Units in 
the Offering contemplated in this Prospectus, the Relevant Persons must belong to one of the Targeted Investors 
Categories. 

Notice to Prospective Investors in Switzerland 

The offering of the Units, the Market Shares and the Market Warrants underlying the Units is exempt from the 
requirement to prepare and publish a prospectus under the Swiss Federal Act on Financial Services (“FinSA”) and the 
Units, the Market Shares and the Market Warrants underlying the Units will not be admitted to trading on any trading 
venue (exchange or multilateral trading facility) in Switzerland. This Prospectus does not constitute a prospectus 
pursuant to the FinSA, and no such prospectus has been or will be prepared for or in connection with the offering of 
the Units, the Market Shares and the Market Warrants underlying the Units. 

Notice to Prospective Investors in the United-States 

The Units and the Market Shares and the Market Warrants underlying the Units have not been and will not be 
registered under the Securities Act, or with any securities authority of any state of the United States, and may 
not be offered or sold within the United States (as defined in Regulation S), except pursuant to an exemption 
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from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance 
with any applicable U.S. state securities laws. The Units are being offered and sold (i) within the United States 
only to qualified institutional buyers (“QIBs”) within the meaning of Rule 144A of the Securities Act (“Rule 144A”) 
and (ii) outside the United States only in offshore transactions (as defined in, and in accordance with, Regulation 
S). Prospective purchasers in the United States are hereby notified that sellers of the Units or of the Market 
Shares or the Market Warrants underlying the Units may be relying on the exemption from the registration 
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further 
restrictions on offers, sales and transfers of the Units, the Market Shares and the Market Warrants and the 
distribution of this Prospectus, see “Plan of Distribution” and “Notice to U.S. Investors.” 

Until 40 days after the commencement of this Offering, an offer or sale of the Units or of the Market Shares or 
the Market Warrants underlying the Units within the United States by a dealer (whether or not participating in 
this Offering) may violate the registration requirements of the Securities Act if such offer or sale is made 
otherwise than in accordance with Rule 144A under the Securities Act. 

In addition, prospective investors should note that the Units, the Market Shares and the Market Warrants 
underlying the Units may not be acquired or held by investors using assets of (i) an “employee benefit plan” 
(within the meaning of Section 3(3) of ERISA) that is subject to Part 4 of Subtitle B of Title I of ERISA, (ii) a plan, 
individual retirement account or other arrangement that is subject to Section 4975 of the U.S. Internal Revenue 
Code of 1986, as amended (the “U.S. Tax Code”), (iii) entities whose underlying assets are considered to include 
“plan assets” of any plan, account or arrangement described in preceding clause (i) or (ii) above under the U.S. 
Plan Asset Regulations, or (iv) any governmental plan, church plan, non-U.S. plan or other investor whose 
acquisition or holding of Units, Market Shares or Market Warrants would be subject to any state, local, non-U.S. 
or other laws or regulations similar to Part 4 of Subtitle B of Title I of ERISA or Section 4975 of the U.S. Tax Code 
or that would have the effect of the U.S. Plan Asset Regulations. 

In addition, pursuant to French law, in order to be entitled to subscribe, purchase or otherwise acquire Units in 
the Offering contemplated in this Prospectus, prospective purchasers in the United States must belong to one 
of the Targeted Investors Categories. 

Notice to Prospective Investors in Canada 

The Units and the Market Shares and the Market Warrants underlying the Units may be sold only to purchasers 
purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National 
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are 
permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing 
Registrant Obligations. Any resale of the Units and the Market Shares and the Market Warrants underlying the 
Units must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus 
requirements of applicable securities laws. In addition, such resale may only be effected by a person not required 
to register as a dealer under Canadian securities laws or through a dealer that is appropriately registered or 
exempt from registration in the jurisdiction of the sale. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for 
rescission or damages if this Prospectus (including any amendment thereto) contains a misrepresentation, 
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to 
any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of 
these rights or consult with a legal advisor.  

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Joint 
Bookrunners are not required to comply with the disclosure requirements of NI 33-105 regarding conflicts of 
interest in connection with this Offering. 

The Company and its respective directors and officers, as well as any experts named in this Prospectus, are or 
may be located outside of Canada and, as a result, it may not be possible for purchasers to effect service of 
process within Canada upon the Company or those persons. All or a substantial portion of the assets of the 
Company or those persons may be located outside of Canada and, as a result, it may not be possible to satisfy a 
judgment against the Company or those persons in Canada or to enforce a judgment obtained in Canadian courts 
against the Company or those persons outside of Canada. 

By purchasing the Units and the Market Shares and the Market Warrants underlying the Units, investors 
acknowledge that information such as its name and other specified information, including specific purchase 
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details, will be disclosed to Canadian securities regulatory authorities and may become available to the public in 
accordance with the requirements of applicable laws. Prospective investors consent to the disclosure of that 
information. 

This Prospectus does not address the Canadian tax consequences of the acquisition, holding or disposition of the 
Units and the Market Shares and the Market Warrants underlying the Units.  Prospective investors are strongly 
advised to consult their own tax advisors with respect to the Canadian and other tax considerations applicable 
to the purchase of the Units and the Market Shares and the Market Warrants underlying the Units. 
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STATUTORY AUDITORS 

The financial statements of the Company for the period from 30 April 2021 to 30 April 2021 included in this 
Prospectus have been audited by the Principal Statutory Auditor as stated in their report appearing herein.  

The “Principal Statutory Auditor” (commissaire aux comptes titulaire) appointed by the Company in its initial Articles 
of Association, for six years, is: 

PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France 
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ADDITIONAL INFORMATION 

General 

The Company was incorporated under French law on 30 April 2021 as a limited liability company with a Board of 
Directors (société anonyme à Conseil d’administration) and is registered with the Registry of Commerce and 
Companies of Nanterre under the number R.C.S 898 852 512. 

The Company’s registered office is located at 82 rue Henri Farman – 92130 Issy-les-Moulineaux, France. 

The Company is limited by shares and accordingly the liability of the Company’s shareholders is limited to the amount 
of their contribution. It was incorporated for an initial corporate term of 99 years as from its registration with the 
Registry of Commerce and Companies of Nanterre, subject to early dissolution or extension in accordance with the 
provisions of applicable French laws and regulations and of the Articles of Association. 

The Company does not have any subsidiaries. 

Corporate purpose of the Company 

Pursuant to Article 2 of the Articles of Association, the corporate purpose of the Company is, in France and in all 
countries: 

 carrying, directly or indirectly, all activities in the food and beverage, wellness, flexible working, entertainment 
and events and travel technology sectors; 

 the acquisition of equity interests in any companies or other legal entities of any kind, French or foreign, 
incorporated or to be incorporated, as well as the subscription, acquisition, contribution, exchange, disposal 
and any other transactions involving shares, corporate shares, interest shares and any other financial 
securities and movable rights whatsoever, in connection with the activities described above;  

 all services in administrative, financial, accounting, commercial, IT or management matters for the benefit of 
the Company’s subsidiaries or any other companies in which it holds a stake; and 

 more generally, any civil, commercial, industrial, financial, movable or immovable transactions that may be 
directly or indirectly related to any of the above-mentioned purposes or to any other similar or related 
purposes. 

Share capital  

Share capital as of the date of this Prospectus  

As of the date of this Prospectus, the Company’s share capital amounts to €70,800, represented by 7,080,000 fully-
paid ordinary shares, all of the same class, with a nominal value of €0.01 per ordinary share. The Founder holds 
6,372,000 of such ordinary shares and the Managing Director holds 708,000 of such ordinary shares. 

Each of the ordinary shares held by the Founder Shareholders will be converted into one Founder Share on the Listing 
Date (see “Description of the Securities”). 

Simultaneously with the completion of the Offering the Founder will subscribe up to 1,486,000 Founder Units such 
that immediately after the Offering, the Founder hold in the aggregate, as a result of the above-mentioned 
transactions, a number of shares representing, with the Managing Director, 20% of the capital and of the voting 
rights of the Company.  

 
Authorized share capital 
 
Pursuant to the corporate authorizations voted by the Combined Shareholders’ Meeting (Assemblée générale mixte)  
(the “Shareholders’ Meeting”) held on 26 May 2021,  the authorized share capital of the Company as of the date 
hereof is as follows: 
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 Period of validity / 
expiry 

Maximum nominal 
amount 

Delegation of powers granted to the Board of Directors in 
relation to the increase of the Company’s share capital by a 
maximum nominal amount of €14,860 through the 
issuance of Founder Units, reserved to the Founder  
 

Until 31 December 
2021 

€14,860 

Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital by a 
maximum nominal amount of €275,000 through the 
issuance of Market Units, without preferential subscription 
rights, to the benefit of categories of persons meeting 
certain characteristics(*)  

Until 31 December 
2021 

€275,000 

Delegation of powers granted to the Board of Directors in 
relation to the increase of the Company’s share capital by a 
maximum nominal amount of €25,000 through the 
issuance of Market Units (the Overallotment Units), 
without preferential subscription rights, reserved to the 
Founders 

Until 31 December 
2021 

€25,000 

Delegation of powers granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the issuance of  warrants exercisable in the context 
of the Initial Business Combination, without preferential 
subscription rights, reserved to the Founder  

Until 31 December 
2021 

€100,000 upon exercise 
of such warrants 

Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the issuance of shares and/or securities giving 
access to shares to be issued immediately or in the future 
by the Company or one of its subsidiaries with preferential 
subscription rights(*) 

26 months following 
the IBC Notice 

€310,000 
 

€620,000 for securities 
giving access to capital  

Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the issuance of shares and/or securities  giving  
access to shares to be issued immediately or i  the future by 
the Company without preferential  subscription rights by 
way of a public offer other than in accordance with the 
conditions referred to in Article L. 225-136 2° of the French 
commercial code (*) 

 

26 months following 
the IBC Notice 

€185,000 
 

€370,000 for securities 
giving access to capital  

 

Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the issuance of shares and/or securities giving 
access to shares to be issued immediately or in the future 
by the Company without preferential  subscription rights by 
way of a publicoffer referred to in Article L. 411-2 1° of the 
French commercial code(*) 

26 months following 
the IBC Notice 

€124,000 
 

€248,000 
for securities giving 

access to capital  
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Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the issuance of shares and/or securities giving 
access to shares to be issued immediately or in the future 
by the Company, without preferential subscription rights, 
in consideration for contributions in kind(*) 

26 months following 
the IBC Notice 

10% of the share capital 
 

€124,000 
for securities giving 

access to capital  
 

Delegation of authority granted to the Board of Directors in 
relation to the increase of the Company’s share capital 
through the capitalization of reserves, profits or additional 
paid-in capital(*) 

26 months following 
the IBC Notice 

€50,000 

Delegation of authority granted to the Board of Directors 
in relation to the option for complementary issuance in 
case of oversubscription of an issuance of ordinary shares 
or securities giving access to the share capital with or 
without preferential subscription right(*)  

26 months following 
the IBC Notice 

15% of the initial 
issuance 

Delegation of authority granted to the Board of Directors 
in relation to the increase of the share capital of the 
Company at a price to be freely set, without preferential 
subscription right(*) 

 

26 months following 
the IBC Notice 

10% of the share capital 
per 12-month period 

(*) Resolutions subject to the total capital increase cap of €2,275,000. 

 

 

 
Acquisition by the Company of its own shares and treasury shares 

As of the date of this Prospectus, the Company does not hold any of its own Shares and no Shares in the Company 
are held by a third party on the Company’s behalf.  

In the context of the stabilization (see “Plan of distribution – Stabilization”), the Company own up to 
2,500,000 Overallotment Units following the end of the stabilization period. 

Following the Offering, in the event the Overallotment Option is not exercised in full, the Company will cancel 
the Overallotment Units which have not been purchased by the Stabilizing Manager. 

The number of Founder Units to be issued at the time of closing of the Offering has been established on the 
assumption that the Overallotment Option will be exercised in full. Following the end of the Stabilization Period, 
if the Overallotment Option is not exercised or is partially exercised, the Company will buy back a proportionate 
number of Founder Units. 

The Combined Shareholders’ Meeting (Assemblée générale mixte) held on 26 May, 2021, authorized the Board 
of Directors, for a period of 18 months as from the Combined Shareholders’ Meeting, to implement a share 
buyback program on the securities issued and to be issed by the Company in accordance with articles L. 225-209 
et seq. of the French Code de Commerce, the directly applicable provisions of European Commission regulation 
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no. 2273/2003 of December 22, 2003, the AMF General Regulations (Règlement général de l’AMF) and the 
market practices accepted by the AMF.  

The main terms of this authorization are as follows: 

 Period of validity / 
expiry 

Maximum repurchase 
price 

Maximum number of 
Market Shares 
repurchased 

Share buyback program  18 months €15 

No more than 10% of 
the shares comprising 
the Company’s share 

capital 

 

The maximum amount allocated to the program is €900,000. 

Objectives of the share buyback program  

 
The objectives of the share buyback program approuved by the Shareholders’ Meeting includes, inter alia:  

- the implementation of any Company share purchase options plan or any similar plan, in accordance 
with the provisions of Articles L.225-177 et seq. and L. 22-10-56 to L. 22-10-58 of the French 
Commercial Code;  

- the allocation or transfer of shares to employees for their investment in the Company’s development 
and/or to implement any Company or Group savings plan (or similar plan) as provided for by law, in 
particular Articles L.3332-1 et seq. of the French Labor Code (Code du travail);  

- the allocation of free shares or performance shares under the provisions of articles L.225-197-1 et 
seq. and L.22-10-59 et seq. of the French Commercial Code;  

- the allocation of shares to employees and/or corporate officers of the Group, particularly in the 
context of international employee share ownership plans or variable compensation;  

- the market making in the secondary market or the increase of the liquidity of the Company’s shares 
through an investment services provider, under the terms of a liquidity contract in accordance with 
the market practices accepted by the Autorité des marches financiers; 

- Deliver shares upon the exercise of rights attached to marketable securities giving access to share 
capital by means of redemption, conversion, exchange, exercise of a warrant or any other means;  

- the adjustment of the number of securities outstanding upon expiration of the Stabilization Period in 
the context of the admission to trading of the Market Units;  

- The cancellation of some or all of the shares so repurchased. 

 

Ownership of Shares by Non-French Persons  

Under French law, there is no limitation on the right of non-residents or non-French shareholders to own or, 
where applicable, to exercise their voting rights attached to, the securities of a French company.  

Under the French Code monétaire et financier, a person who is not a resident of the European Union is generally 
not required to obtain a prior approval (autorisation préalable) before acquiring a controlling interest in a French 
company (with exceptions regarding certain sensitive economic areas, such as defense, public health, etc.). 
However, both European Union and non-European Union residents must file an administrative notice 
(déclaration administrative) with French authorities in connection with the acquisition of a controlling interest 
in any French company. Under existing administrative rules, for example, ownership of 33.33%, or more of a 
French company’s share capital or voting rights is regarded as a controlling interest, though a lower ownership 
percentage may be considered a controlling interest under certain circumstances. 

 
Articles of Association 

The Articles of Association of the Company contain, inter alia, provisions to the following effect: 

Management of the Company 
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Under the Articles of Association, the Company is managed by a Board of Directors (Conseil d’administration). 

Board of Directors  

Composition of the Board of Directors  

As of the date of this Prospectus, the Company’s Board of Directors has 3 members, and 3 other members have been 
appointed with effect as of the Listing Date, on which the Company’s Board of Directors will be composed of six 
members (see “Management”). 

The Company’s Articles of Association provide that, until the Initial Business Combination Completion Date, the 
Board of Directors shall be composed of six (6) directors. Five-sixths of the members of the Board of Directors will be 
appointed by the shareholders’ general meeting upon proposal by the holders of the Founder Shares and half of the 
members of the Board of Directors must be independent within the meaning of the AFEP-MEDEF Code.  While the 
Founder doesn’t intend to (except for Overallotment Units, which will be immediately repurchased by the Company), 
it may subscribe for or acquire Market Shares, and may vote any Market Shares it holds in connection with the 
election of directors or otherwise. The Chairman of the Board of Directors is to be elected among the non-
independent directors appointed upon proposal by the holders of the Founder Shares. In addition, any change in the 
number of directors will be subject to approval of the holders of the Founder Shares. 

The Company’s Articles of Association provide that, as from the Initial Business Combination Completion Date, the 
Board of Directors shall comprise a number of directors comprised between six (6) and eighteen (18). In addition, as 
long as the the holders of the Founder Shares own at least 10% of the Company’s share capital, (i) the majority of 
the members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal by the 
holders of the Founder Shares, provided that one fifth of such directors appointed upon proposal by the holders of 
the Founder Shares must be independent within the meaning of the AFEP-MEDEF Code, (ii) the Chairman of the 
Board of Directors will be elected among the non-independent members of the Board of Directors appointed upon 
proposal by the holders of the Founder Shares and (iii) the holders of the Founder Shares will have the right to 
consent to any change in the number of Directors. 

In the event that the Board of Directors is not composed in accordance with the Company’s Articles of Association, 
including the specific rights granted to the holders of the Founder Shares, such Board of Directors will not be deemed 
validly convened, and may not validly deliberate and vote.  

Appointment 

Members of the Board of Directors may be legal entities represented by an individual or individuals, and can be 
selected outside the shareholders. Members of the Board of Directors shall be appointed for a term of three (3) 
years. The term of office of members of the Board of Directors shall expire at the end of the Ordinary General 
Meeting called to approve the accounts for the previous financial year and held in the year in which their term of 
office expires.  

The members of the Board of Directors may be reelected. They may be revoked by the Ordinary General Meeting. 
In case of vacancy of a position as member of the Board of Directors, the Board of Directors must decide, within 
three (3) months, whether the vacant position shall be replaced. The Board of Directors is, however, bound to replace 
within a period of three (3) months any position whose vacancy would cause the number of members of the Board 
of Directors to fall below six (6) members. In the event of appointment of a member of the Board of Directors on a 
provisional basis, without prejudice to the rights of holders of Founder Shares, this new member shall be appointed 
for the remaining term of office until ratification of the appointment by the next Ordianry Shareholder’s Meeting. 

When the number of members of the Board of Directors falls below the legal minimum of three (3) directors, the 
remaining members of the Board of Directors shall convene immediately an Ordinary Shareholder’s Meeting in order 
to complete the membership of the Board of Directors.  

The number of directors who are over eighty (80) years of age may not exceed one third of the directors in office. 
When this limit is exceeded during the term of office, the oldest director is automatically deemed to have resigned 
at the end of the next General Meeting. 

Chairman of the Board of Directors 

Without prejudice to the rights of holders of Founder Shares, the Board of Directors grants to one of its members 
the title of Chairman of the Board of Directors for a term which may not exceed that of his/her term of office as 
member of the Board of Directors. 
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No person may be appointed Chairman of the Board of Directors if he is over eighty (80) years of age. If the current 
Chairman exceeds this age, he shall be deemed to have resigned automatically. 

The Chairman of the Board of Directors represents the Board of Directors. He/she organizes and directs the work of 
the Board of Directors and reports thereon to the Shareholders' meeting. He/she ensures that the Company's 
governing bodies function properly and, in particular, that the members of the Board of Directors are able to carry 
out their duties. 

If the President is absent or unable to attend, the Board of Directors shall designate a chairman for the meeting.  

Board of Directors’ meeting 

The Board of Directors shall meet whenever this is required by the Company’s interests, upon convocation by its 
Chairman, by the secretay upon request of the Chairman, or by at least on third (1/3rd) of its members if the Board 
of Directors has not been convened in the last two (2) months. The meeting shall take place either at the Company’s 
registered office, or in any other place specified in the meeting notice. The meeting may be convened by any means, 
even orally. 

Decisions of the Board of Directors shall be adopted by a majority vote. Votes may not be cast by proxy within the 
Board of Directors. In the event of a tie, the Chairman of the Board of Directors, or the chairman of the meeting in 
case of absence or impediment of the Chairman of the Board of Directors, shall not have a casting vote. 

Members of the Board of Directors who attend the meeting by way of videoconference, telecommunication or by 
any other means allowed by law, shall be deemed to be present for the purposes of calculating the quorum and 
majority. 

The decisions of the Board of Directors are recorded in minutes signed by the Chairman of the Board of Directors 
and anotuer director. The minutes are to be recorded in a special register. Copies and excerpts of these minutes are 
certified by the Chairman of the Board of Directors, one of its members, the secretary of the Board of Directors or 
by any other person designated by the Board of Directors. 

Powers of the Board of Directors 

The Board of Directors decides on the Company’s strategic orientations and monitors the day-to-day management 
acts. In particular, it prepares the corporate financial statements and the annual management report, it authorizes 
the regulated agreements entered into by the Company with its managers and similar persons of article L. 225-38 of 
the French Commercial Code and also authorizes the pledges, endorsements and guarantees given by companies 
other than those operating banking or financial institutions (C. com., art. L. 225-35, al. 4). It is, moreover, the 
competent body to choose, under the conditions laid down in the Articles of Association, the method of management 
of the Company (C. com., art. L. 225-51-1). 

Until the Initial Business Combination, the Board of Directors is to comprise six (6) members (five-sixths of the 
members of the Board of Directors will be appointed by the shareholders’ general meeting upon proposal by the 
holders of the Founder Shares and half of which must be independent within the meaning of the AFEP-MEDEF Code 
– see “– Appointment” above). The Board of Directors’ decisions will be cast at a simple majority. In case of a tie, the 
Chairman of the Board of Directors will not have a casting vote. 

Without prejudice to the decisions that the law expressly reserves for the general shareholders’ meeting, and 
without prejudice to the general power of the Board of Directors to address any question relevant to the 
Company’s business, the Company’s Articles of Association provide that, as from the Initial Business Combination 
Completion Date, and as long as the holders of the Founder Shares own at least ten percents (10%) of the 
Company’s share capital, such holders will have the right to consent to major business combinations or 
acquisitions (above €10,000,000), the right to consent to any agreement with a competitor of Accor in the 
hospitality sector and the right to consent to the definition of and to any change in the Company’s commercial 
and branding policy. 

 Shareholders’ Meetings and Voting Rights 

General 
In accordance with the French Code de commerce, there are three types of shareholders’ meetings: ordinary, 
extraordinary and special.  

Ordinary shareholders’ meetings are required for matters such as:  

 electing, replacing or removing Board of Directors members;  
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 appointing external statutory auditors;  

 approving the annual accounts;  

 approving share repurchase programs; 

 paying dividends or authorizing dividends to be paid in shares; and, 

 approving regulated agreements. 

Extraordinary shareholders’ meetings are required for approval of matters such as amendments to the Company’s 
Articles of Association, including amendments required in connection with extraordinary corporate actions. 
Extraordinary corporate actions include:  

 changing the Company’s name or corporate purpose form;  

 merging the Company; 

 increasing or decreasing the Company’s share capital or authorizing the Board of Directors to do so; 

 creating a new class of equity securities (ordinary or preferred shares) or authorizing the Board of Directors 
to do so;  

 issuing securities giving access to the share capital of the Company or authorizing the Board of Directors to 
do so; 

 establishing any other rights to equity securities;  

 selling or transferring substantially all of the Company’s assets; and  

 the voluntary liquidation of the Company. 

Special shareholders’ meetings are required if and when the Company’s shares are divided into different classes and 
it intended to modify rights attached to one of these classes. Only the holders of such classes of shares will attend 
the special meeting. The Company will have two classes of shares on the Listing Date: the Founder Shares and the 
Market Shares (see “Description of securities”) 

Special shareholders’ meetings would also be required if the Company’s shares had double voting rights and it 
intended to modify such double voting rights. Only the holders of shares with double voting rights would attend the 
special meeting. In the context of the Offering, no such double voting rights exist and the Articles of Association as 
of the Listing Date make use of the option of derogating from the allocation of double voting rights provided for in 
Article L. 225-123 al. 3 of the French Code de commerce.  (see “—Double voting rights.” below). 

Shareholders’ Meetings 

The French Code de commerce requires the Company’s Board of Directors to convene an ordinary shareholders’ 
meeting to approve the annual financial statements (and, as the case may be, the annual consolidated financial 
statements). This meeting must be held within six (6) months of the end of each fiscal year. This period may be 
extended by an order of the President of the Commercial Court (Tribunal de commerce). The Board of Directors may 
also convene an ordinary or extraordinary shareholders’ meeting upon proper notice at any time during the year. If 
the Board of Directors fails to convene a shareholders’ meeting, The Company’s external statutory auditors or a 
court-appointed agent may convene the meeting. Any of the following may request the President of the Commercial 
Court (Tribunal de commerce) to appoint an agent for the purposes of convening the shareholders’ meeting:  

 one or several shareholders holding at least five percents (5%) of the Company’s share capital;  

 any interested party or the works council (comité social et économique) in cases of urgency; or  

 duly qualified associations of shareholders who have held their shares in registered form for at least two (2) 
years and who together hold a minimum number of shares calculated on the basis of a formula relating to 
the Company’s share capital.  

In bankruptcy or insolvency proceedings, liquidators or court appointed agents may also convene shareholders’ 
meetings in certain instances. 

Shareholders holding the majority of the company’s share capital or voting rights may also convene a shareholders’ 
meeting after the filing of a tender offer or the sale of a controlling interest in the Company’s share capital. 

Notice of shareholder’s meetings 
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Under French law, annual and extraordinary shareholders’ meetings of listed companies must be convened by means 
of a preliminary notice (avis de réunion) published in the BALO (bulletin des annonces légales obligatoires) at least 
thirty-five (35) days prior to the meeting date and indicating, among other things, general information on the 
Company, such as its name and address, the meeting agenda, the draft resolutions to be submitted to the 
shareholders by the Board of Directors and the procedure for participating and, in particular, the procedure for voting 
by proxy or by mail. 

The Company must send a final notice (avis de convocation) containing the agenda, type of meeting, date, place and 
time of the meeting at least fifteen (15) days prior to the date set for the meeting (and at least ten (10) days before 
any second meeting notice). Such final notice must be sent by mail to all registered shareholders who have held 
shares for more than one (1) month prior to the date of the final notice. The final notice must also be published in 
the BALO and in a newspaper authorized to publish legal notices in the local administrative department in which the 
Company is registered. 

In general, shareholders can take action at shareholders’ meetings only on matters listed on the meeting agenda, 
except with respect to the dismissal of members of the Board of Directors. Additional resolutions to be submitted 
for shareholder approval at the meeting may be proposed to the Board of Directors as from the day of publication 
of the preliminary notice in the BALO but no later than the twenty-fifth (25th) day preceding the shareholders’ 
meeting. When the preliminary notice is published more than forty-five (45) days before the shareholders’ meeting, 
additional resolutions may be proposed no later than twenty (20) days after the publication of the preliminary notice. 
Additional resolutions may be submitted by:  

 one or more shareholders holding a specific percentage of the Company’s share capital;  

 the works council; or  

 a duly qualified association of shareholders who have held their shares in registered form for at least two (2) 
years and who together hold a minimum number of shares calculated on the basis of a formula relating to 
the Company’s share capital.  

The Board of Directors must submit properly proposed resolutions to a vote of the shareholders. It may make a 
recommendation thereon. When a shareholder sends to the Company a blank proxy form without naming a 
representative, his vote is deemed to be in favor of the resolutions (or amendments) proposed or recommended by 
the Board of Directors and against all others. Once the final notice is sent and no later than four business days 
preceding a shareholders’ meeting, any shareholder may submit written questions to the Board of Directors relating 
to the meeting agenda. The Board of Directors must respond to these questions during the meeting, but a question 
will be deemed responded if such response is indicated on the Company’s website in a section dedicated to questions 
and answers. 

No later than twenty-one (21) business days preceding a shareholders’ meeting, the Company must publish on its 
internet site the preliminary notice (avis de réunion), the full text of draft resolutions and essential practical 
information (such as total number of shares and voting rights, documents intended to be submitted and voting 
forms). 

Attendance and voting at the shareholders’ meetings 

Each shareholder is entitled to one vote per ordinary share at any shareholders’ meeting, it being specified that in its 
Articles of Association the Company has used the option of derogating from the allocation of double voting rights 
provided for in Article L. 225-123 paragraph 3 of the French Code de commerce (see “– Double Voting Rights”). 
Shareholders may attend ordinary shareholders’ meetings and extraordinary shareholders’ meetings and exercise 
their voting rights subject to the conditions specified in the French Code de commerce and the Company’s Articles of 
Association. Under French law, no shareholder may be required to hold a minimum number of shares in order to be 
allowed to attend or to be represented at an ordinary or extraordinary shareholders’ meeting.  

In order to participate in any shareholders’ meeting, shareholders are required to have their shares registered two 
(2) business days before such shareholders’ meeting in their name or in the name of an intermediary registered on 
their behalf, either in a registered shares shareholder account or in a bearer shares shareholder account maintained 
by an accredited financial intermediary. 

Proxies and votes by mail or telecommunications 

In general, all shareholders who have properly registered their shares two (2) days prior to the shareholders’ meeting 
may participate in such shareholders’ meeting.  
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Shareholders may participate in shareholders’ meetings either in person or by proxy, or by any other means of 
telecommunications in accordance with current regulations if the Board of Directors provides for such possibility 
when convening the meeting.  

To be counted, proxies must be received at the Company’s registered office, or at any other address indicated on the 
notice convening the meeting, prior to the date of the meeting. A shareholder may grant proxies to his or her spouse, 
or to his or her civil partner (partenaire pacsé), or to another shareholder. Alternatively, the shareholder may send a 
blank proxy form without nominating any representative. In this case, the chairman of the meeting will vote those 
blank proxies in favor of all resolutions (or amendments) proposed or recommended by the Board of Directors and 
against all others.  

With respect to votes by mail, the Company may send voting forms to shareholders if it wishes and is required to do 
so upon the request of a shareholder, among other instances. The completed and signed form must be returned to 
the Company at least three (3) days prior to the date of the shareholders’ meeting, unless it is electronic, in which 
case it must be returned to the Company prior to the date of the shareholders’ meeting at 3 p.m. (Paris time) at the 
latest. 

Quorum 

The French Code de commerce requires that the shareholders together holding at least one-fifth (1/5th) of the shares 
entitled to vote must be present in person, or vote by mail or by proxy, at an ordinary meeting convened on the first 
notice. There is no quorum requirement on the second notice. 

For the extraordinary shareholders’ meeting, the quorum requirement is one-fourth (1/4th) of the shares entitled to 
vote, on the first notice, and one-fifth (1/5th) on the second notice. Notwithstanding the foregoing, an extraordinary 
shareholders’ meeting where only an increase in the Company’s share capital is proposed through incorporation of 
reserves, profits or share premiums requires only a quorum of one-fifth (1/5th)of the shares entitled to vote 
(conditions of quorum and majority required for an ordinary shareholder’s meeting). 

For a special meeting of holders of a certain class of shares, the quorum requirement is one-third (1/3rd) of the shares 
entitled to vote in that class for the meeting convened on the first call, and one-fifth (1/5th) on the second call. Rules 
governing quorum at special meetings are described in “–Amendments Affecting Special Shareholder Rights–Special 
Meetings.” 

If a quorum is not met, the meeting is adjourned. When an adjourned meeting is resumed, there is no quorum 
requirement for the extraordinary shareholders’ meeting where an increase in the Company’s share capital is 
proposed through incorporation of reserves, profits, or share premiums. However, only questions that are on the 
agenda of the adjourned meeting may be discussed and voted upon. In the case of any other reconvened 
extraordinary shareholders’ meeting, shareholders representing at least 20% of outstanding voting rights must be 
present in person or vote through mail or proxy for a quorum. Any deliberation by the shareholders that takes place 
without a quorum is void. 

Majority Votes  

A simple majority of shareholder votes (on the basis of the votes expressed by the shareholders present or 
represented) may pass any resolution on matters required to be considered at an ordinary shareholders’ meeting, 
or concerning a share capital increase by incorporation of reserves, profits or share premiums at an extraordinary 
shareholders’ meeting. At any other extraordinary shareholders’ meeting, a minimum two-thirds majority of the 
shareholder votes cast (on the basis of the votes expressed by the shareholders present or represented at such 
meeting) is required.  

A unanimous vote of shareholders is required to increase the liabilities of shareholders during an extraordinary 
general shareholders’ meeting.  

Abstention from voting and blank or invalid votes by the shareholders present in person or by means of 
telecommunications or those represented by proxy or voting mail is not counted as an expressed vote for the 
purposes of the calculation of the majority. 

In general, a shareholder is entitled to one vote per share at any shareholders’ meeting, subject to any double voting 
rights. See “—Double voting rights.” Under the French Commercial Code, shares of a company held by entities 
controlled directly or indirectly by that company are not entitled to voting rights and are not counted for majority 
purposes.  

Double Voting Rights  
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The Articles of Association of the Company in effect on the Listing Date shall make use of the option of derogating 
from the allocation of double voting rights provided for in Article L. 225-123 al. 3 of the French Code de commerce. 
Accordingly the voting right attached to Shares shall be proportional to the portion of the share capital they represent 
and each Share shall entitle to one vote at the shareholders’ Meetings, irrespective of the duration and form of 
holding Share.  

Amendments Affecting Special Shareholder Rights – Special Meetings  

Special shareholder rights can be amended by the extraordinary shareholders’ meeting of the ordinary shareholders 
only after a special shareholders’ meeting of the class of affected shareholders has taken place. A minimum two-
thirds (2/3rd) majority of the affected shareholder votes cast (on the basis of the votes expressed by the affected 
shareholders present or represented at such meeting) is required to amend the special rights attached to this class 
of shares. The voting and quorum requirements applicable to this type of special meeting are the same as those 
applicable to an extraordinary shareholders’ meeting, except that the quorum requirements for a special meeting 
are one-third (1/3rd) of the voting shares, or a fifth (1/5th) upon resumption of an adjourned meeting.  

Abstention from voting and blank or invalid votes by the affected shareholders present in person or by means of 
telecommunications or those represented by proxy or voting mail is not counted as an expressed vote for the 
purposes of the calculation of the majority. 

Information to be provided to shareholders for the annual meeting  

In connection with the annual ordinary shareholders’ meeting, the Company must provide a set of documents to any 
shareholder, including its annual report, the Board of Directors’ report, the annual and consolidated financial 
statements (as the case may be) the external statutory auditors’ reports and a draft of the meeting’s resolutions to 
any shareholder who so requests.  

The Company’s Board of Directors is required to deliver a special report to the annual ordinary shareholders’ meeting 
regarding corporate governance, the composition of the Board of Directors, the representation of men and women 
in its composition, the status of the preparation and organization of its work, the status of the internal control and 
risk management procedures implemented by the Company, including those in connection with the treatment of 
the accounting and financial information for the financial statements as well as the consolidated financial statements, 
and principles and rules that it establishes to determine management compensation and benefits. If a company 
adheres to a corporate governance code, the report must indicate if any rules have been disregarded and, if so, 
provide an explanation. If a company does not adhere to a corporate governance code, it must indicate which rules, 
other than legal requirements, it follows and explain its reasons for not adhering to a corporate governance code. 
The Company applies the corporate governance code of the AFEP-MEDEF (see - Corporate governance).  

Dividends  

The Company may distribute dividends to its shareholders from net income in each fiscal year after deductions for 
depreciation and provisions, as increased or reduced by any profit or loss carried forward from prior years, and as 
reduced by the legal reserve fund allocation described below.  

Legal Reserve  

Under French law, the Company is required to allocate 5% of its net income in each fiscal year, after reduction for 
losses carried forward from previous years, if any, to a legal reserve fund until the amount in that fund equals 10% 
of the nominal amount of its share capital. The legal reserve may be distributable upon the Company’s liquidation or 
in the event the share capital decreases because of a share buyback program. In that instance, the amount in the 
fund that exceeds 10% of the nominal amount of the Company’s share capital after the decrease may be distributable 
upon a decision by the ordinary shareholders’ meeting.  

Approval of Dividends  

Upon proposal by the Company’s Board of Directors, the shareholders of the Company may decide to allocate all or 
part of distributable profits to special or general reserves, to carry them forward to the next fiscal year as retained 
earnings, or to allocate them to the shareholders as dividends. If the Company has earned distributable income since 
the end of the previous fiscal year, the Board of Directors may distribute interim dividends to the extent of the 
distributable income without shareholders’ approval in accordance with French law.  

Under the Company’s Articles of Association, the annual shareholders’ meeting for approval of the annual financial 
statements may grant an option to the shareholders to receive all or part of their dividends or interim dividends in 
cash or shares, in accordance with French law. 
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Distribution of Dividends  

Dividends are distributed to shareholders on a pro rata basis according to their shareholding. Dividends are payable 
to holders of shares outstanding on the date of the shareholders’ meeting approving the distribution of dividends, 
or, in the case of interim dividends, on the date the Board of Directors meets approves the distribution of interim 
dividends.  

Timing of Payment  

Under French law, the dividend payment date is decided by the shareholders at an ordinary shareholders’ meeting 
or by the Company’s Board of Directors in the absence of such a decision by the shareholders. The Company must 
pay any dividends or interim dividends within nine (9) months of the end of its fiscal year unless otherwise authorized 
by court order. Dividends not claimed within five (5) years of the date of payment become the property of the French 
state. 

For a description of the dividend policy of the Company, see “Dividend Policy”. 

Changes in share capital 

Increases in share capital  

Pursuant to French law and subject to the exceptions described below, the Company’s share capital may be increased 
only with the approval of two-thirds (2/3rd) of the shareholders present or represented by proxy voting together as 
a single class at an extraordinary shareholders’ meeting.  

Increases in the Company’s share capital may be conducted by the issuance of additional ordinary or preferred 
shares, which may be completed through one or a combination of the following:  

 in consideration for cash (including in place of cash dividends);  

 by set-off of debts incurred by the Company to its shareholders;  

 through an exchange offer;  

 by merger or spin-offs;  

 in consideration for assets contributed to the Company in kind;  

 by capitalization of existing reserves, profits or share premiums;  

 by conversion, exchange or redemption of equity-linked securities previously issued by the Company; or  

 upon the exercise of securities giving access to the share capital (such as stock options and share warrants). 

The increase in share capital conducted by capitalization of reserves, profits or share premium requires a simple 
majority of the votes cast at an extraordinary meeting of shareholders. In the case of an increase in share capital in 
connection with the payment of a stock dividend (instead of a cash dividend) the voting and quorum procedures of 
an ordinary shareholders’ meeting apply. 

The decision to increase capital through an increase in the nominal value of existing shares requires unanimous 
approval at an extraordinary shareholders meeting (except for an increase conducted by capitalization of reserves, 
profits or share premium, as described above).  

The Articles of Association of the Company further provide that a share capital increase may only be completed, as 
applicable and depending on its terms and conditions, subject to the approval of the special meeting of the holders 
of Founder Shares and/or the Market Shareholders. 

Decreases in share capital  

As provided in the French Code de commerce, the Company’s share capital may generally be decreased only with the 
approval of two-thirds (2/3rd) of shareholders present or represented by proxy voting together as a single class at an 
extraordinary shareholders’ meeting. The number of shares may be reduced if the Company either exchanges or 
repurchases and cancels shares. As a general matter, reductions of capital occur pro rata among all shareholders, 
except (1) in the case of a share buyback program, or a public tender offer to repurchase shares (offre publique de 
rachat d’actions (OPRA)), where such a reduction occurs pro rata only among tendering shareholders; and (2) in the 
case where all shareholders unanimously consent to a non pro rata reduction. The Company may not repurchase 
more than 10% of its share capital within eighteen (18) months from the shareholders’ meeting authorizing the buy-
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back program. In addition, the Company may not cancel more than 10% of its outstanding share capital over any 
twenty-four (24) month period. 

Preferential Subscription Rights  

According to the French Code de commerce, if the Company issues specific kinds of additional securities, current 
holders of this class of securities will have preferential subscription rights to subscribe for these securities on a pro 
rata basis. These preferential rights require the Company to give priority treatment to these shareholders. The rights 
entitle the individual or entity that holds the shares to subscribe to an issuance of any securities that may increase 
the share capital of the Company by means of a cash payment or a set-off of cash debts. To the extent they are 
separated from the negotiable shares, preferential subscription rights are transferable during their negotiation 
period relating to a particular offering (a period equal to the subscription period, but starting and ending before the 
subscription period). In the event, however, that the rights are not separated from the negotiable shares, the 
preferential rights are freely transferable under the same conditions as the shares themselves. These rights may also 
be listed on Euronext Paris.  

The affirmative vote of shareholders holding at least two-thirds (2/3rd) of the shares present or represented at an 
extraordinary shareholders’ meeting may waive the preferential subscription rights of all shareholders with respect 
to any particular offering or a portion of that offering, either in order to offer the new shares to the public or to 
reserve the New Shares to one or several named persons or to a category of persons meeting specified 
characteristics. French law requires that the Board of Directors and the Company’s statutory auditors present reports 
that specifically address any proposal to waive preferential subscription rights. In the event of a waiver, the issue of 
securities must be completed within the period prescribed by law. The shareholders may also decide at an 
extraordinary shareholders’ meeting to give the existing shareholders a non-transferable priority right to subscribe 
to the new securities, during a limited period of time (délai de priorité). Shareholders also may notify the Company 
that they wish to individually waive their own preferential subscription rights with respect to any particular offering 
if they so choose.  

In the event of a share capital increase without preferential subscription rights to existing shareholders by offer to 
the public, French law requires that the capital increase be made at a price equal to or exceeding the weighted 
average market price of the shares in the three trading days preceding the start of such offer to the public (such 
weighted average market price may be reduced by a maximum discount of 10%). However, within the limit of 10% 
of the share capital per year, the extraordinary shareholders’ meeting may authorize the Board of Directors to set 
the issuing price in accordance with terms set by the extraordinary shareholders’ meeting.The shareholders, acting 
in an extraordinary shareholders’ meeting, may delegate to the Board of Directors the right to decide and/or the 
authorization to increase the Company’s share capital, provided that the shareholders have previously determined 
certain limits to such increase in share capital such as the maximum nominal amount of such increase. The Board of 
Directors may further sub-delegate this right and/or power to the Managing Director (directeur général) or, with his 
agreement, to a Deputy Managing Director (directeur général délégué). 

Preferred shares  

Pursuant to Articles L. 228-11 et seq. of the French Code de commerce, preferred shares (actions de préférence) may 
be created by a company, with or without voting rights, which confer special rights of all kinds, either temporarily or 
permanently.  

These rights are defined by the Articles of Association of the issuer and may also be exercised in the company which 
directly or indirectly holds more than one half of the capital of the issuing company or in a company in which the 
issuing company directly or indirectly holds more than one half of the capital. 

Redeemable preferred shares  

French law provides for two options regarding the redemption or conversion of preferred shares.  

On the one hand, during the existence of a company, the Extraordinary General Meeting may decide to redeem or 
convert preferred shares on the basis of a special report from the statutory auditors. The Extraordinary General 
Meeting may delegate such power to the Board of Directors (see “Increases in share capital”).  

On the other hand, it is possible to initially determine in the articles of association, i.e. prior to the subscription of the 
preferred shares, the method for redeeming or converting such preferred shares. Where the redemption of 
preferred shares is ruled by the articles of association of an issuer, the French Code de commerce notably provides 
for the following requirements:  
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 the company may only finance the redemption of such redeemable preferred shares through distributable 
profits within the meaning of Article L. 232-11 of the French Code de commerce;  

 the redemption may be made at the exclusive initiative of the issuer, or at the joint initiative of both the issuer 
and the holder of the redeemable preferred shares; and  

 the redemption may not, in any event, derogate from the principle of equality between shareholders in the 
same position.  

With respect to the Company, the rules governing the redemption by the Company of the Market Shares held by 
Dissenting Market Shareholders are included in the Articles of Association as in effect on the Listing Date, and comply 
with the above requirements. The rules governing the potential conversion of the Market Shares and the Founder 
Shares into Ordinary Shares upon completion of the Initial Business Combination are also included in such Articles of 
Association. 

Dissolution  

Early dissolution  

Under the Articles of Association, unless in the case of extension regularly decided, the Company’s dissolution shall 
occur:  

 in the cases provided for by law;  

 within a three (3)-month period as from the Initial Business Combination Deadline if no Initial Business 
Combination was completed at the latest on the Initial Business Combination Deadline;  

 as a result of a decision of the Extraordinary General Meeting;  

 at the expiry of the term set forth by the Articles of Association.  

Winding-up process  

Upon expiration of the Company’s term or in case of early dissolution, the Extraordinary General Meeting shall settle 
the method of liquidation and appoint one or more liquidators for whom it determines the powers and who exercise 
their duties in accordance with the applicable French laws and regulations.  

The appointment of the liquidator(s) shall put an end to the duties of members of the Board of Directors.  

Throughout the time the Company is being liquidated, the shareholders’ meetings shall retain the same powers as 
during the existence of the Company.  

Company’s Shares shall remain tradable until the close of liquidation. 

Distribution of the liquidation surplus  

Upon completion of the liquidation, the legal personality of the company disappears and the shareholders become 
undivided joint owner of the remaining assets of the company after all corporate liabilities are fully paid up.  

For a description of the distribution of the Company’s assets and the allocation of the liquidation surplus in the event 
of liquidation of the Company due to non-completion of an Initial Business Combination at the latest on the Initial 
Business Combination Deadline, see “Description of the Securities” and “Use of Proceeds”.  

Disclosure Requirements When Holdings exceed specified thresholds  

The French Code de commerce provides that any individual or entity, acting alone or in concert with others, that 
becomes the owner, directly or indirectly, of more than 5%, 10%, 15%, 20%, 25%, 30%, 331/3%, 50%, 662/3%, 90% 
or 95% of the outstanding shares or voting rights of a listed company in France, such as the Company, or that 
increases or decreases its shareholding or voting rights above or below any of those percentages, must notify 
that company and the AMF within four (4) trading days of the date on which it crosses the threshold, of the total 
number of shares and voting rights it owns. In addition, it must declare: 

 the number of financial instruments that grant access to the Company’s share capital and voting rights; and 

 the shares already issued that may be granted pursuant to an agreement or a financial instrument 
mentioned in Article L. 211-1 of the French Code monétaire et financier, without prejudice to Article L. 
233-9, I, 4° and 4° bis of the French Code de commerce. The same applies to voting rights that may be 
granted under the same conditions. 
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In calculating the aforesaid thresholds, the denominator must take into account the total number of Shares 
making up the Share capital to which voting rights are attached, including shares that are disqualified for voting 
purposes, as published by the Company in accordance with applicable law. 

The AMF makes the notice public. If any shareholder fails to comply with the legal notification requirement, 
shares in excess of the threshold shall be denied voting rights at all shareholders’ meetings for a period of two 
(2) years following the date on which the shareholder complies with the notification requirements. In addition, 
any shareholder who fails to comply with these requirements may have all or part of its voting rights (and not 
only with respect to the shares in excess of the relevant threshold) suspended for up to five years by the 
Commercial Court at the request of the Company’s Managing Director, any shareholder or the AMF, and may be 
subject to criminal fines. 

In addition, the Articles of Association provide that so long as the Company’s Shares are traded on a regulated 
market and in addition to legal thresholds, any person or entity, acting alone or in concert with others within the 
meaning of Article L. 233-10 of the French Code de commerce, who comes to own, directly or indirectly, 1.0% or 
more of the share capital or voting rights of the Company or who increases or decreases its shareholding by an 
amount greater than or equal to 1.0% of the share capital or voting rights, including beyond thresholds set forth 
by applicable French laws and regulations, must notify the Company thereof by registered mail with 
acknowledgement of receipt, within four (4) trading days from the date on which any such threshold is crossed. 

Any person or entity that fails to comply with such notification requirements, upon the request, recorded in the 
minutes of the shareholders’ meeting, of one or more shareholders holding together at least 5% of the 
Company’s share capital or voting rights, shall be deprived of voting rights with respect to the Shares in excess 
of the relevant threshold for all shareholders’ meetings until the end of a two-(2-) year period following the date 
on which such person or entity complies with the notification requirements. 

French laws and regulations and the Règlement général of the AMF impose additional reporting requirements 
on persons who acquire more than 10%, 15%, 20% or 25% of the outstanding shares or voting rights of a listed 
company. These persons must file a report with such company and the AMF within five days of the date such 
threshold is met or crossed. In the report, the acquirer must specify whether it is acting alone or in concert with 
others and specify its intentions for the following six-month period, including whether or not it intends to 
continue its purchases, to acquire control of such company or to seek nominations to the Board of Directors. 
The AMF makes the report public. The acquirer must amend its stated intentions within six months of the 
publication of the report if his intentions change by filing a new report. 

In order to allow holders to give the required notices, the Company must publish the total number of its voting 
rights on a monthly basis and the total number of shares forming its share capital if they have varied in relation 
to those previously published. 

French regulations regarding public offers  

As from the admission of its shares to trading on Euronext Paris, the Company will be subject to the laws and 
regulations in force in France relating to public offers, and in particular mandatory public offers, squeeze-out offers 
and compulsory buyouts. 

Mandatory public offer  

Article L. 433-3 of the French Code monétaire et financier and articles 234-1 et seq. of the AMF's General Regulations 
set out the conditions for the mandatory filing of a public offer, drafted with conditions such that it can be declared 
compliant by the AMF, covering all equity securities and securities giving access to the capital or voting rights of a 
company whose shares are admitted to trading on a regulated market.  

Public buy-out offer and compulsory buy-out  

Article L. 433-4 of the French Code monétaire et financier and Articles 236-1 et seq. (public buyout offer) and 237-1 
et seq. (squeeze-out following any public offer) of the AMF General Regulations set the conditions for filing a public 
buyout offer and implementing a squeeze-out procedure for minority shareholders of a company whose shares are 
admitted to trading on a regulated market. 
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DEFINITIONS 

“euro” or “€” ................................................................. means the lawful currency of those countries that have adopted the 
euro as their currency in accordance with the legislation of the 
European Union relating to the European Monetary Union. 

“$” or “U.S. Dollars” ...................................................... means the lawful currency of the United States of America.  

“80% Minimum Threshold” ......................................... means a fair market value equal to at least 80% of the outstanding 
amount in the Escrow Account less deferred underwriting 
commissions on the date on which the Board of Directors of the 
Company resolves to submit a proposed Initial Business Combination 
for approval to the special meetings of holders of the Founder Shares 
and of the the Market Shares.  

“AFEP-MEDEF Code” .................................................... means the corporate governance code for listed corporations (Code de 
gouvernement d’entreprise des sociétés cotées), drawn up jointly by the 
French employers’ associations, AFEP (Association française des 
entreprises privées) and MEDEF (Mouvement des entreprises de 
France), in its version revised and made public in January 2020. 

“Affiliate” ....................................................................... means, in relation to any person, (a) a company or undertaking (i) that 
directly, or indirectly through one or more intermediaries, controls or is 
controlled by or is under common control with such person (and 
“control” (including the terms “controlling”, “controlled by” and “under 
common control with”) has the meaning given to it under Article L. 233-
3 of the French Code de commerce) and (b) a spouse, civil partner, 
former spouse, former civil partner, sibling, parent, child or step child 
(up to the age of 18) of such person. 

“AMF” ............................................................................ means the Autorité des marchés financiers, the regulator of French 
financial markets; 

“Articles of Association” ............................................... means the Company’s articles of association (statuts), including any 
attachment thereto, as amended and in force from time to time. 

“BNPP” ........................................................................... means BNP PARIBAS, a company incorporated under French law, 
having its registered office located at 16, Boulevard des Italiens, 75009 
Paris, France. 

“Board of Directors” ..................................................... means the Board of Directors (Conseil d’Administration) of the 
Company. 

“Business Combination” .............................................. means a merger, capital stock exchange, share purchase, asset 
acquisition, reorganization or any similar transaction (including the 
Initial Business Combination). 

“Business Day” .............................................................. means any day on which banks in Paris and London are open for general 
business. 

“CET” .............................................................................. means Central European Time. 

“Code de commerce” .................................................... means the French Code de commerce (Commercial Code). 

“Code général des impôts”........................................... means the French Code général des impôts (Tax Code). 

“Code monétaire et financier” ..................................... means the French Code monétaire et financier (Monetary and Financial 
Code). 

“Company” .................................................................... means Accor Acquisition Company a société anonyme à Conseil 
d’Administration incorporated under French law, having its registered 
office located at 82 rue Henri Farman – 92130 Issy-les-Moulineaux and 
registered with the Registry of Commerce and Companies of Nanterre 
under no 898 852 512.  
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“Dissenting Market Shareholders” .............................. means those Market Shareholders whose request to redeem all of their 
Market Shares is sent to the Company before the Redemption Notice 
Deadline. 

“EEA” .............................................................................. means the European Economic Area. 

“ERISA” .......................................................................... means the U.S. Employee Retirement Income Security Act of 1974, as 
amended. 

“ERISA Plan” or “Plan” .................................................. means a plan subject to Title I of ERISA or Section 4975 of the U.S. Tax 
Code. 

“Euroclear” .................................................................... means Euroclear France. 

“Exercise Period” .......................................................... means, with respect to the Market Warrants and the Founder 
Warrants, commencing on the completion date of the Initial Business 
Combination and expiring at the close of trading on Euronext Paris (5:30 
p.m., Central European time) on the first business day after the fifth (5th) 
anniversary of the completion of the Initial Business Combination 
Completion or earlier upon (i) redemption, or (ii) liquidation of the 
Company. 

“Euronext Paris”  ........................................................... means Euronext Paris S.A. 

“Euronext Rules” ........................................................... means Euronext Rules - Book I and Book II: Specific rules applicable to 
the French regulated markets. 

“Escrow Account” ...................................................... means the escrow account to be established and maintained by the 
Escrow Agent in the name of the Company.  

“Escrow Agent” ............................................................. means BNP Paribas.  

“Escrow Agreement” .................................................... means the escrow agreement to be entered into on or prior to the 
Listing Date between the Company and the Escrow Agent. 

“Escrow Amount” ......................................................... means the outstanding amount deposited on the Escrow Account on 
a given date. 

“Foreign Market Shareholders” .................................. means Market Shareholders who are based in a territory other than 
France. 

“Foreign Market Warrants Holders” ........................... means the holders of Market Warrants based in a territory other than 
France. 

“Founder” ...................................................................... means Accor SA. 

“Founder Shares” ......................................................... means the class A preferred shares (Actions A) of the Company, which 
have a nominal value of €0.01 and are convertible into Ordinary Shares 
upon completion of the Initial Business Combination. For the avoidance 
of doubt, the Founder Shares do not form part of the Offering and will 
not be admitted to trading on a stock exchange. 

“Founder Warrants” ..................................................... means the class A warrants (bons de souscription d’actions ordinaires de 
la Société rachetables) issued to the Founder as part of the Founder 
Units. For the avoidance of doubt, the Founder Warrants do not form 
part of the Offering and will not be admitted to trading on a stock 
exchange. 

“Founder Unit” .............................................................. means an action de préférence assortie d’un bon de souscription 
d’action ordinaire de la Société rachetable, consisting of one (1) Founder 
Share with a nominal value of €0.01 and one (1) attached Founder 
Warrant. For the avoidance of doubt, the Founder Units do not form 
part of the Offering and will not be admitted to trading on a stock 
exchange. 



 

158 
 

“GSBE” ........................................................................... means Goldman Sachs Bank Europe SE, a company incorporated 
under German law, having its registered office located at Marienturm, 
Taunusanlage 9-10, D-60329 Frankfurt am Main, Germany. 

“IBC Notice”  .................................................................. means the notice published by the Company informing the Market 
Shareholders informing them of the proposed target and of their right 
to have their Market Shares redeemed.   

“IFRS” ............................................................................. means the International Financial Reporting Standards and related 
interpretations approved by the International Accounting Standards 
Board, as in effect from time to time. 

“Initial Business Combination” or “IBC” ...................... means a Business Combination completed by the Company with one or 
several target companies and/or businesses with principal operations 
within five target sectors (food and beverage, wellness, flexible working, 
entertainment and events and travel technology) that are adjacent to 
the core hospitality business of the Founder, which meets the 80% 
Minimum Threshold and has been approved by the Required Majority. 

“Initial Business Combination Completion Date” ...... means the date on which the Initial Business Combination approved by 
the Required Majority is completed.  

“Initial Business Combination Deadline” .................... means (i) the date that is (a) twenty-four (24) months after the Listing 
Date or (b) in the event a binding combination agreement has been 
entered into in connection wih the Initial Business Combination, the 
completion of which is subject to conditions precedent, such as 
regulatory or antitrust approvals, thirty (30) months or (ii) any other 
later date that may be decided by the Company’s shareholders’ general 
meeting. 

“Joint Bookrunner” ....................................................... means BNPP. 

“Joint Bookrunners” ..................................................... means collectively the Joint Bookrunner and the Global Coordinator 
and Joint Bookrunner. 

“Global Coordinator and Joint Bookrunner” .............. means GSBE. 

“Liquidation Event” ....................................................... means the failure by the Company to complete an Initial Business 
Combination at the latest by the Initial Business Combination Deadline. 

“Liquidation Waterfall” ................................................ means the order of priority under which the liquidation proceeds will be 
distributed to the Market Shareholders and the holders of Founder 
Shares in case of occurrence of a Liquidation Event. 

“Listing Date” ................................................................ means the date on the admission of the securities of the Company on 
the professional segment (Compartiment Professionnel) of the 
regulated market of Euronext Paris. 

“Market Shareholder” .................................................. means a holder of Market Shares. 

“Market Shares” ........................................................... means the class B redeemable preferred shares (Actions B) of the 
Company underlying the Units to be issued in the Offering, which have 
a nominal value of €0.01 and are convertible into Ordinary Shares upon 
completion of the Initial Business Combination. 

“Market Warrants” ....................................................... means the class B warrants (bons de souscription d’actions ordinaires 
de la Société rachetables) underlying the Units to be issued in the 
Offering. 

“Notice”  ........................................................................ means the notice published by the Company informing the Market 
Shareholders that the conditions to the Initial Business Combination 
have been met. 

“Offering” ...................................................................... means the offering of Units, as contemplated in this Prospectus. 
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“Order” .......................................................................... means Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005. 

“Ordinary Share” ........................................................... means the ordinary shares of the Company, with a nominal value of 
€0.01, into or for which (i) the Founder Shares and the Market Shares 
may be converted and (ii) the Founder Warrants and the Market 
Warrants may be exercised. 

“Overallotment Option”............................................... means the option granted by Company to the Stabilizing Manage to 
purchase up to 2,500,000 additional Units at €10, in an aggregate 
amount of up to €30 million, exercisable for up to 30 days after listing, 
solely to cover over-allotments and stabilization activities. 

“Overallotment Units” ................................................. means the 2,500,000 additional Units the Stabilizing Manager may 
purchase pursuant to the Overallotment Option, to cover 
overallotments and stabilization activities, if any. 

“Paying Agent” ............................................................ means BNP Paribas Securities Services.  

“Principal Statutory Auditor” ....................................... means PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-
sur-Seine Cedex, France. 

“Professional Segment” ............................................... means the Compartiment Professionnel of the regulated market of 
Euronext Paris. 

“Prospectus” ................................................................. means this prospectus, prepared in connection with the Offering of 
Units described herein and for purposes of the admission of the Market 
Shares and the Market Warrants to the trading on the Professional 
Segment. 

“Prospectus Regulation”  ............................................. means Regulation (EU) 2017/1129 of the European Parliament and of 
the Council of 14 June 2017, as amended by Regulation (EU) 2019/2115 
of the European Parliament and of the Council of 27 November 2019. 

“QIB” .............................................................................. means a qualified institutional buyer, as defined in Rule 144A under the 
Securities Act. 

“Qualified Investor” ...................................................... means a qualified investor (investisseur qualifié) within the meaning of 
Article 2 point (e) of the Prospectus Regulation and in accordance with 
Article L. 411-2, 1° of the French Code monétaire et financier. 

“Redemption Notice Deadline”  .................................. means the thirtieth (30th) calendar day following the date on 
which the IBC Notice is published by the Company. 

“Regulation S” ............................................................... means Regulation S under the Securities Act. 

“Relevant Persons” ....................................................... means (i) persons who are outside the United Kingdom, (ii) persons who 
have professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the “Order”), and (iii) high net worth 
entities falling within Article 49(2)(a) to (d) of the Order. 

“Required Majority” ..................................................... means approval of a proposed Initial Business Combination by (i) the 
Board of Directors, (ii) an affirmative vote of a two-thirds majority of the 
holders of the Founder Shares and (iii) an affirmative vote of a two-
thirds majority of the holders of the Market Shares. 

“Rule 144A” ................................................................... means Rule 144A under the Securities Act. 

 “Section 4975” ............................................................. means Section 4975 of the U.S. Tax Code. 

“Securities Act” ............................................................. means the U.S. Securities Act of 1933, as amended. 

“Shareholders” or “shareholders” .............................. means the holders of Founder Shares and/or Market Shares and/or 
Ordinary Shares of the Company (as the context requires). 
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“Shares” or “shares” ..................................................... means the shares of the Company, including the Founder Shares, the 
Market Shares and the Ordinary Shares. 

“SPAC” ........................................................................... means Special Purpose Acquisition Company. 

“Stabilizing Manager” ................................................... means GSBE, acting as stabilizing manager on behalf of the Joint 
Bookrunners. 

“Targeted Investors Categories” ................................. means (a) Qualified Investors investing in companies and 
businesses operating in the food and beverage, wellness, flexible 
working, entertainment and events and travel technology 
sectors or (b) Qualified Investors meeting at least two of the 
three following criteria set forth under Article D. 533-11 of the 
French Code monétaire et financier, i.e., (i) a balance sheet total 
equal to or exceeding twenty (20) million euros, (ii) net revenues 
or net sales equal to or exceeding forty (40) million euros, and/or 
(iii) shareholders’ equity equal to or exceeding two (2) million 
euros. 

“Trading Day” or “trading day”  ................................... means any day (other than a Saturday or Sunday) on which Euronext 
Paris, Professional Segment is open for business. 

“Underwriting Agreement” ......................................... means the underwriting agreement to be entered into immediately 
upon the end of the offer period between (i) the Company, (ii) the 
Founder, (iii) GSBE, as Global Coordinator and Joint Bookrunner and (iv) 
BNPP, as Joint Bookrunner, with respect to the underwriting of the Units 
offered in the Offering. 

“Unit” ............................................................................. means an action de préférence stipulée rachetable assortie d’un bon de 
souscription d’action ordinaire de la Société rachetable, consisting of 
one (1) Market Share and one (1) attached Market Warrant. 

“United States” or ‘U.S.” .............................................. means the United States of America, its territories and possessions, any 
state of the United States and the District of Columbia. 

  “U.S. Plan Asset Regulations” ..................................... means the regulations promulgated by the U.S. Department of Labor at 
29 CFR 2510.3-101, as modified by section 3(42) of ERISA. 

“U.S. Plan Investor”....................................................... means any entity (i) that is an ‘‘employee benefit plan’’ subject to Part 4 
of Subtitle B of Title I of ERISA, (ii) that is a plan, individual retirement 
account or other arrangement that is subject to Section 4975 of the U.S. 
Tax Code, or (iii) whose underlying assets are considered to include 
‘‘plan assets’’ of any plan, account or arrangement described in the 
preceding (i) or (ii). 

“U.S. Tax Code” ............................................................. means the U.S. Internal Revenue Code of 1986, as amended.  
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CROSS-REFERENCE LIST 

MINIMUM DISCLOSURE REQUIREMENTS  

(Registration document for equity securities (Annex 1 of Commission Delegated Regulation (EU) 2019/980 of 
14 March 2019)) 

SECTION 1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERT’S REPORTS 
AND COMPETENT AUTHORITY APPROVAL SECTION IN THE PROSPECTUS 

Item 1.1 Identify all persons responsible for the information or any parts of it, given in 
the registration document with, in the latter case, an indication of such 
parts. In the case of natural persons, including members of the issuer's 
administrative, management or supervisory bodies, indicate the name and 
function of the person; in the case of legal persons indicate the name and 
registered office. 

Responsibility Statement 

Item 1.2 A declaration by those responsible for the registration document that to the 
best of their knowledge, the information contained in the registration 
document is in accordance with the facts and that the registration document 
makes no omission likely to affect its import.  

Where applicable, a declaration by those responsible for certain parts of the 
registration document that, to the best of their knowledge, the information 
contained in those parts of the registration document for which they are 
responsible is in accordance with the facts and that those parts of the 
registration document make no omission likely to affect their import. 

N/A 

Item 1.3 Where a statement or report attributed to a person as an expert, is included 
in the registration document, provide the following details for that person:  

• name;  

• business address;  

• qualifications;  

• material interest if any in the issuer.  

If the statement or report has been produced at the request, state that such 
statement or report has been included in the registration document with the 
consent of the person who has authorised the contents of that part of the 
registration document for the purpose of the prospectus. 

N/A 

Item 1.4 Where information has been sourced from a third party, provide a 
confirmation that this information has been accurately reproduced and that 
as far as the issuer is aware and is able to ascertain from information 
published by that third party, no facts have been omitted which would 
render the reproduced information inaccurate or misleading. In addition, 
identify the source(s) of the information. 

Notice to Investors  

Item 1.5 A statement that:  

the Prospectus has been approved by the AMF, as competent authority 
under Regulation (EU) 2017/1129;  

the AMF only approves this prospectus as meeting the standards of 
completeness, comprehensibility and consistency imposed by Regulation 
(EU) 2017/1129; such approval should not be considered as an endorsement 
of the issuer that is the subject of this Prospectus. 

1st page of the Prospectus 

SECTION 2 STATUTORY AUDITORS SECTION IN THE PROSPECTUS 
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Item 2.1 Names and addresses of the issuer's auditors for the period covered by the 
historical financial information (together with their membership in a 
professional body). 

Statutory auditors 

Item 2.2 If auditors have resigned, been removed or have not been re-appointed 
during the period covered by the historical financial information, indicate 
details if material. 

N/A 

SECTION 3 RISK FACTORS SECTION IN THE PROSPECTUS 

Item 3.1 A description of the material risks that are specific to the issuer, in a limited 
number of categories, in a section headed 'Risk Factors'. 

In each category, the most material risks, in the assessment undertaken by 
the issuer, offeror or person asking for admission to trading on a regulated 
market, taking into account the negative impact on the issuer and the 
probability of their occurrence shall be set out first. The risks shall be 
corroborated by the content of the registration document. 

Summary  

Risk Factors 

SECTION 4 INFORMATION ABOUT THE ISSUER SECTION IN THE PROSPECTUS 

Item 4.1 The legal and commercial name of the issuer. Summary  

Description of the Securities  

Item 4.2 The place of registration of the issuer, its registration number and legal 
entity identifier (‘LEI’). 

Summary  

Description of the Securities  

Additional Information  

Item 4.3 The date of incorporation and the length of life of the issuer, except where 
the period is indefinite. 

Summary  

Description of the Securities  

Additional Information 

Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Item 4.4 The domicile and legal form of the issuer, the legislation under which the 
issuer operates, its country of incorporation, the address, telephone number 
of its registered office (or principal place of business if different from its 
registered office) and website of the issuer, if any, with a disclaimer that the 
information on the website does not form part of the prospectus unless that 
information is incorporated by reference into the prospectus. 

Summary 

Availability of Documents 

Description of the Securities  

Additional Information 

SECTION 5 BUSINESS OVERVIEW SECTION IN THE PROSPECTUS 

Item 5.1 Principal activities  

Item 5.1.1 A description of, and key factors relating to, the nature of the operations 
and its principal activities, stating the main categories of products sold 
and/or services performed for each financial year for the period covered by 
the historical financial information; 

Proposed Business 

Item 5.1.2 An indication of any significant new products and/or services that have been 
introduced and, to the extent the development of new products or services 
has been publicly disclosed, give the status of their development. 

N/A 

Item 5.2 Principal markets  N/A 
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A description of the principal markets in which the issuer competes, 
including a breakdown of total revenues by operating segment and 
geographic market for each financial year for the period covered by the 
historical financial information. 

Item 5.3 The important events in the development of the issuer's business. Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Item 5.4 Strategy and objectives  

A description of the business strategy and objectives, both financial and non- 
financial (if any). This description shall take into account the future 
challenges and prospects. 

Proposed Business 

Item 5.5 If material to the business or profitability, summary information regarding 
the extent to which the issuer is dependent, on patents or licences, 
industrial, commercial or financial contracts or new manufacturing 
processes. 

Risk Factors  

Proposed Business 

Item 5.6 The basis for any statements made by the issuer regarding its competitive 
position. 

Risk Factors  

Proposed Business 

Item 5.7 Investments  

Item 5.7.1 A description, (including the amount) of the material investments for each 
financial year for the period covered by the historical financial information 
up to the date of the registration document. 

N/A 

Item 5.7.2 A description of any material investments of the issuer that are in progress 
or for which firm commitments have already been made, including the 
geographic distribution of these investments (home and abroad) and the 
method of financing (internal or external). 

N/A 

Item 5.7.3 Information relating to the joint ventures and undertakings in which the 
issuer holds a proportion of the capital likely to have a significant effect on 
the assessment of its own assets and liabilities, financial position or profits 
and losses. 

N/A 

Item 5.7.4 A description of any environmental issues that may affect the issuer's 
utilisation of the tangible fixed assets. 

N/A 

SECTION 6 ORGANISATIONAL STRUCTURE SECTION IN THE PROSPECTUS 

Item 6.1 If the issuer is part of a group, a brief description of the group and the 
position within the group. This may be in the form of, or accompanied by, a 
diagram of the organisational structure if this helps to clarify the structure. 

N/A 

Item 6.2 A list of the significant subsidiaries, including name, country of incorporation 
or residence, the proportion of ownership interest held and, if different, the 
proportion of voting power held. 

N/A 

SECTION 7 OPERATING AND FINANCIAL REVIEW SECTION IN THE PROSPECTUS 

Item 7.1 Financial condition  
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Item 7.1.1 To the extent not covered elsewhere in the registration document and to 
the extent necessary for an understanding of the business as a whole, a fair 
review of the development and performance interim period for which 
historical financial information is required, including the causes of material 
changes. 

The review shall be a balanced and comprehensive analysis of the 
development and performance of the complexity of the business.  

To the extent necessary for an understanding of the development, 
performance or position, the analysis shall include both financial and, where 
appropriate, non-financial Key Performance Indicators relevant to the 
particular business. The analysis shall, where appropriate, include references 
to, and additional explanations of, amounts reported in the annual financial 
statements. 

N/A 

Item 7.1.2 To the extent not covered elsewhere in the registration document and to 
the extent necessary for an give an indication of:  

the issuer's likely future development;  

activities in the field of research and development. 

Proposed Business 

Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Item 7.2 Operating results N/A 

Item 7.2.1 Information regarding significant factors, including unusual or infrequent 
events or new extent to which income was so affected. 

N/A 

Item 7.2.2 Where the historical financial information discloses material changes in net 
sales or revenues, provide a narrative discussion of the reasons for such 
changes. 

N/A 

SECTION 8 CAPITAL RESOURCES SECTION IN THE 
PROSPECTUS 

Item 8.1 Information concerning the issuer's capital resources (both short term and 
long term). 

Summary 

Capitalization and 
Indebtedness 

Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Item 8.2 An explanation of the sources and amounts of and a narrative description of 
the cash flows. 

Summary 

Selected Financial Data 

Capitalization and 
Indebtedness 

Item 8.3 Information on the borrowing requirements and funding structure of the 
issuer. 

Capitalization and 
Indebtedness 

Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Item 8.4 Information regarding any restrictions on the use of capital resources that 
have materially affected, or could materially affect, directly or indirectly, the 
issuer’s operations. 

Proposed Business 

Capitalization and 
Indebtedness 
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Management’s Discussion 
and Analysis of Financial 
Condition and Results of 
Operations 

Use of Proceeds 

Item 8.5 Information regarding the anticipated sources of funds needed to fulfil 
commitments referred to in item 5.7.2 

N/A 

SECTION 9 REGULATORY ENVIRONMENT SECTION IN THE PROSPECTUS 

Item 9.1 A description of the regulatory environment that the issuer operates in and 
that may materially affect its business, together with information regarding 
any governmental, economic, fiscal, monetary or political policies or factors 
that have materially affected, or could materially affect, directly or indirectly, 
the operations. 

Risk Factors 

SECTION 
10 

TREND INFORMATION SECTION IN THE PROSPECTUS 

Item 10.1 A description of:  

the most significant recent trends in production, sales and inventory, and 
costs and selling prices since the end of the last financial year to the date of 
the registration document;  

any significant change in the financial performance of the group since the 
end of the last financial period for which financial information has been 
published to the date of the registration document, or provide an 
appropriate negative statement. 

N/A 

Item 10.2 Information on any known trends, uncertainties, demands, commitments or 
events that are reasonably current financial year. 

Risk Factors  

Proposed Business 

SECTION 
11 

PROFIT FORECASTS OR ESTIMATES SECTION IN THE PROSPECTUS 

Item 11.1 Where an issuer has published a profit forecast or a profit estimate (which is 
still outstanding and valid) that forecast or estimate shall be included in the 
registration document. If a profit forecast or profit estimate has been 
published and is still outstanding, but no longer valid, then provide a 
statement to that effect and an explanation of why such forecast or estimate 
is no longer valid. Such an invalid forecast or estimate is not subject to the 
requirements in items 11.2 and 11.3. 

N/A 

Item 11.2 Where an issuer chooses to include a new profit forecast or a new profit 
estimate, or a previously published profit forecast or a previously published 
profit estimate pursuant to item 11.1, the profit forecast or estimate shall be 
clear and unambiguous and contain a statement setting out the principal 
assumptions upon which the issuer has based its forecast, or estimate.  

The forecast or estimate shall comply with the following principles:  

there must be a clear distinction between assumptions about factors which 
the members of the administrative, management or supervisory bodies can 
influence and assumptions about factors which are exclusively outside the 
influence of the members of the administrative, management or supervisory 
bodies;  

the assumptions must be reasonable, readily understandable by investors, 
specific and precise and not relate to the general accuracy of the estimates 
underlying the forecast; in the case of a forecast, 

N/A 
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in the case of a forecast, the assumptions shall draw the investor’s attention 
to those  uncertain factors which could materially change the outcome of 
the forecast. 

Item 11.3 The prospectus shall include a statement that the profit forecast or estimate 
has been compiled and prepared on a basis which is both:  

comparable with the historical financial information;  

consistent with the issuer's accounting policies. 

N/A 

SECTION 
12 

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND SENIOR 
MANAGEMENT 

SECTION IN THE PROSPECTUS 

Item 12.1 Names, business addresses and functions within the issuer of the following 
persons and an indication of the principal activities performed by them 
outside of that issuer where these are significant with respect to that issuer:  

(a)  members of the administrative, management or supervisory 
bodies; 

(b)  partners with unlimited liability, in the case of a limited partnership 
with a share capital;  

(c)  founders, if the issuer has been established for fewer than five 
years;  

(d)  any senior manager who is relevant to establishing that the issuer 
has the appropriate expertise and business.  

Details of the nature of any family relationship between any of the persons 
referred to in points (a) to (d).  

In the case of each member of the administrative, management or 
supervisory bodies of the issuer and of each person referred to in points (b) 
and (d) of the first subparagraph, management expertise and experience and 
the following information: 

•  the names of all companies and partnerships where those persons have 
been a member of the administrative, management or supervisory 
bodies or partner at any time in the previous five years, indicating 
whether or not the individual is still a member of the administrative, 
management or supervisory bodies or partner. It is not necessary to list 
all the subsidiaries of an issuer of which the person is also a member of 
the administrative, management or supervisory bodies;  

• details of any convictions in relation to fraudulent offences for at least 
the previous five years;  

• details of any bankruptcies, receiverships, liquidations or companies put 
into administration in respect of those persons described in points (a) 
and (d) of the first subparagraph who acted in one or more of those 
capacities for at least the previous five years;  

• details of any official public incrimination and/or sanctions involving such 
persons by statutory or regulatory authorities (including designated 
professional bodies) and whether they have ever been disqualified by a 
court from acting as a member of the administrative, management or 
supervisory bodies of an issuer or from acting in the management or 
conduct of the affairs of any issuer for at least the previous five years. 

 If there is no such information required to be disclosed, a statement to that 
effect is to be made. 

Summary 

Proposed Business 

Management  

Principal Shareholders 

Item 12.2 Administrative, management and supervisory bodies and senior 
management conflicts of interests  

Potential conflicts of interests between any duties to the issuer, of the 
persons referred to in item 12.1, and their private interests and or other 

Proposed Business 

Management  

Risk Factors 
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duties must be clearly stated. In the event that there are no such conflicts, a 
statement to that effect must be made.  

Any arrangement or understanding with major shareholders, customers, 
suppliers or others, pursuant to which any person referred to in item 12.1 
was selected as a member of the administrative, management or 
supervisory bodies or member of senior management.  

Details of any restrictions agreed by the persons referred to in item 12.1 on 
the disposal within a certain period of time of their holdings in the securities. 

Related Party Transactions 

SECTION 
13 

REMUNERATION AND BENEFITS SECTION IN THE PROSPECTUS 

 In relation to the last full financial year for those persons referred to in 
points (a) and (d) of the first subparagraph of item 12.1: 

 

Item 13.1 The amount of remuneration paid (including any contingent or deferred 
compensation), and benefits in kind granted to such persons by the issuer 
and its subsidiaries for services in all capacities to the issuer and its 
subsidiaries by any person. 

That information must be provided on an individual basis unless individual 
disclosure is not required the issuer. 

Management  

Item 13.2 The total amounts set aside or accrued by the issuer or its subsidiaries to 
provide for pension, retirement or similar benefits. 

Management  

SECTION 
14 

BOARD PRACTICES SECTION IN THE PROSPECTUS 

 In relation to the last completed financial year, and unless otherwise 
specified, with respect to those persons referred to in point (a) of the first 
subparagraph of item 12.1. 

 

Item 14.1 Date of expiration of the current term of office, if applicable, and the period 
during which the person has served in that office. 

Management  

Additional Information 

Item 14.2 Information about members of the administrative, management or 
supervisory bodies' service contracts with the issuer or any of its subsidiaries 
providing for benefits upon termination of employment, or an appropriate 
statement to the effect that no such benefits exist. 

Management 

Item 14.3 Information about the issuer's audit committee and remuneration 
committee, including the names of committee members and a summary of 
the terms of reference under which the committee operates. 

Management 

Item 14.4 A statement as to whether or not the issuer complies with the corporate 
governance regime(s) applicable to the issuer. In the event that the issuer 
does not comply with such a regime, a statement to that effect must be 
included together with an explanation regarding why the issuer does not 
comply with such regime. 

Management  

 

Item 14.5 Potential material impacts on the corporate governance, including future 
changes in the board and committees composition (in so far as this has been 
already decided by the board and/or shareholders meeting). 

N/A 

SECTION 
15 

EMPLOYEES SECTION IN THE PROSPECTUS 

Item 15.1 Either the number of employees at the end of the period or the average for 
each financial year for the period covered by the historical financial 
information up to the date of the registration document (and changes in 

N/A 
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such numbers, if material) and, if possible and material, a breakdown of 
persons employed by main category of activity and geographic location. If 
the issuer employs a significant number of temporary employees, include 
disclosure of the number of temporary employees on average during the 
most recent financial year. 

Item 15.2 Shareholdings and stock options  

With respect to each person referred to in points (a) and (d) of the first 
subparagraph of item 12.1 provide information as to their share ownership 
and any options over such shares in the issuer as of the most recent 
practicable date. 

Summary  

Description of the Securities 

Principal Shareholders 

Management 

Item 15.3 Description of any arrangements for involving the employees in the capital 
of the issuer. 

N/A 

SECTION 
16 

MAJOR SHAREHOLDERS SECTION IN THE PROSPECTUS 

Item 16.1 In so far as is known to the issuer, the name of any person other than a 
member of the administrative, management or supervisory bodies who, 
directly or indirectly, has an interest in the capital or voting rights which is 
notifiable under the national law, together with the amount of each such 
registration document or, if there are no such persons, an appropriate 
statement to that that effect that no such person exists. 

Principal Shareholders 

Item 16.2 Whether the major shareholders have different voting rights, or an 
appropriate statement to the effect that no such voting rights exist. 

Description of the securities 

Item 16.3 To the extent known to the issuer, state whether the issuer is directly or 
indirectly owned or controlled and by whom and describe the nature of such 
control and describe the measures in place to ensure that such control is not 
abused. 

N/A 

Item 16.4 A description of any arrangements, known to the issuer, the operation of 
which may at a subsequent date result in a change in control of the issuer. 

N/A 

SECTION 
17 

RELATED PARTY TRANSACTIONS SECTION IN THE PROSPECTUS 

Item 17.1 Details of related party transactions (which for these purposes are those set 
out in the Standards adopted in accordance with the Regulation (EC) No 
1606/2002 of the European Parliament and of the Council (2), that the issuer 
has entered into during the period covered by the historical financial 
information and up to the date of the registration document, must be 
disclosed in accordance with the respective standard adopted under 
Regulation (EC) No 1606/2002 if applicable.  

If such standards do not apply to the issuer the following information must 
be disclosed: 

the nature and extent of any transactions which are, as a single transaction 
or in their entirety, material to the issuer. Where such related party 
transactions are not concluded at length provide an explanation of why 
these transactions were not of outstanding loans including guarantees of 
any kind indicate the amount outstanding;  

the amount or the percentage to which related party transactions form part 
of the turnover of the issuer. 

Related Party Transactions 

SECTION 
18 

ASSETS AND LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES SECTION IN THE PROSPECTUS 
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Item 18.1 Historical financial information  

Item 18.1.1 Audited historical financial information covering the latest three financial 
years (or such shorter period as the issuer has been in operation) and the 
audit report in respect of each year. 

Financial Statements 

(IFRS Interim Financial 
Statements for the one-day 
period ended 30 April 2021 
and IFRS Interim Financial 
Statements  for the one-day 
period ended 30 April 2021) 

Item 18.1.2 Change of accounting reference date  

If the issuer has changed its accounting reference date during the period for 
which historical financial information is required, the audited historical 
information shall cover at least 36 months, or the entire period for which the 
issuer has been in operation, whichever is shorter. 

N/A 

Item 18.1.3 Accounting standards  

The financial information must be prepared according to International 
Financial Reporting Standards as endorsed in the Union based on Regulation 
(EC) No 1606/2002.  

If Regulation (EC) No 1606/2002 is not applicable, the financial information 
must be prepared in accordance with:  

a Member national accounting standards for issuers from the EEA, as 
required by Directive 2013/34/EU;  

a third country's national accounting standards equivalent to Regulation (EC) 
No 1606/2002 for third country issuers. If such third country's national 
accounting standards are not equivalent to Regulation (EC) No 1606/2002 
the financial statements shall be restated in compliance with that 
Regulation. 

Financial Statements 

Item 18.1.4 Change of accounting framework  

The last audited historical financial information, containing comparative 
information for the previous year, must be presented and prepared in a 
form consistent with the accounting standards framework that will be 
adopted in the issuer's next published annual financial statements having 
regard to accounting standards and policies and legislation applicable to 
such annual financial statements. 

Changes within the accounting framework applicable to an issuer do not 
require the audited financial statements to be restated solely for the 
purposes of the prospectus. However, if the issuer intends to adopt a new 
accounting standards framework in its next published financial statements, 
at least one complete set of financial statements (as defined by IAS 1 
Presentation of Financial Statements as set out in Regulation (EC) No 
1606/2002), including comparatives, must be presented in a form consistent 
with that which will be accounting standards and policies and legislation 
applicable to such annual financial statements. 

N/A 

Item 18.1.5 Where the audited financial information is prepared according to national 
accounting standards, it must include at least the following:  

the balance sheet;  

the income statement;  

a statement showing either all changes in equity or changes in equity other 
than those arising from capital transactions with owners and distributions 
to owners;  

the cash flow statement;  

Financial Statements 
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the accounting policies and explanatory notes. 

Item 18.1.6 Consolidated financial statements  

If the issuer prepares both stand-alone and consolidated financial 
statements, include at least the consolidated financial statements in the 
registration document. 

N/A 

Item 18.1.7 Age of financial information  

The balance sheet date of the last year of audited financial information may 
not be older than one of the following:  

18 months from the date of the registration document if the issuer includes 
audited interim financial statements in the registration document;  

16 months from the date of the registration document if the issuer includes 
unaudited interim financial statements in the registration document. 

Financial Statements 

Item 18.2 Interim and other financial information  

Item 18.2.1 If the issuer has published quarterly or half-yearly financial information since 
the date of its last audited financial statements, these must be included in 
the registration document. If the quarterly or half-yearly financial 
information has been audited or reviewed, the audit or review report must 
also be included. If the quarterly or half-yearly financial information is not 
audited or has not been reviewed, state that fact.  

If the registration document is dated more than nine months after the date 
of the last audited financial statements, it must contain interim financial 
information, which may be unaudited (in which case that fact must be 
stated) covering at least the first six months of the financial year.  

Interim financial information prepared in accordance with the requirements 
of Regulation (EC) No 1606/2002.  

For issuers not subject to Regulation (EC) No 1606/2002, the interim 
financial information must include comparative statements for the same 
period in the prior financial year, except that the requirement for 
comparative balance sheet information may be satisfied by presenting the 
balance sheet in accordance with the applicable financial reporting 
framework. 

N/A 

Item 18.3 Auditing of historical annual financial information  

Item 18.3.1 The historical annual financial information must be independently audited. 
The audit report shall be prepared in accordance with the Directive 
2014/56/EU of the European Parliament and Council and Regulation (EU) No 
537/2014 of the European Parliament and of the Council.  

Where Directive 2014/56/EU and Regulation (EU) No 537/2014 do not apply:  

the historical annual financial information must be audited or reported on as 
to whether or not, for the purposes of the registration document, it gives a 
true and fair view in accordance with auditing standards applicable in a 
Member State or an equivalent standard;  

If audit reports on the historical financial information have been refused by 
the statutory auditors or if they contain qualifications, modifications of 
opinion, disclaimers or an emphasis of matter, such qualifications, 
modifications, disclaimers or emphasis of matter must be reproduced in full 
and the reasons given. 

Financial Statements (IFRS 
Financial Statements) 

Item 18.3.2 Indication of other information in the registration document that has been 
audited by the auditors. 

N/A 
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Item 18.3.3 Where financial information in the registration document is not extracted 
from the issuer's audited financial statements state the source of the 
information and state that the information is not audited. 

N/A 

Item 18.4 Pro forma financial information N/A 

Item 18.5 Dividend policy  

Item 18.5.1 A description of the policy on dividend distributions and any restrictions 
thereon. If the issuer has no such policy, include an appropriate negative 
statement. 

Summary 

Dividend Policy 

Risk Factors 

Item 18.5.2 The amount of the dividend per share for each financial year for the period 
covered by the historical financial information adjusted, where the number 
of shares in the issuer has changed, to make it comparable. 

N/A 

Item 18.6 Legal and arbitration proceedings  

Item 18.6.1 Information on any governmental, legal or arbitration proceedings (including 
any such proceedings which are pending or threatened of which the issuer is 
aware), during a period covering at least the previous 12 months which may 
have, or have had in the recent past significant effects on the issuer and/or 
financial position or profitability, or provide an appropriate negative 
statement. 

Proposed Business 

Item 18.7 Significant change in the issuer’s financial position  

Item 18.7.1 A description of any significant change in the financial position of the group 
which has occurred since the end of the last financial period for which either 
audited financial statements or interim financial information have been 
published, or provide an appropriate negative statement. 

Summary 

Selected Financial Data 

Capitalization and 
Indebtedness 

SECTION 
19 

ADDITIONAL INFORMATION SECTION IN THE PROSPECTUS 

Item 19.1 Share capital  

The information in items 19.1.1 to 19.1.7 in the historical financial 
information as of the date of the most recent balance sheet: 

 

Item 19.1.1 The amount of issued capital, and for each class of share capital:  

(a)  the total of the authorised share capital;  

(b)  the number of shares issued and fully paid and issued but not fully 
paid;  

(c)  the par value per share, or that the shares have no par value; and  

(d)  a reconciliation of the number of shares outstanding at the 
beginning and end of the year.  

If more than 10 % of capital has been paid for with assets other than cash 
within the period covered by the historical financial information, state that 
fact. 

Additional information 

Description of Securities 

Item 19.1.2 If there are shares not representing capital, state the number and main 
characteristics of such shares. 

N/A 

Item 19.1.3 The number, book value and face value of shares in the issuer held by or on 
behalf of the issuer itself or by subsidiaries of the issuer. 

Description of the Securities 

Additional information 
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Item 19.1.4 The amount of any convertible securities, exchangeable securities or 
securities with warrants, with an indication of the conditions governing and 
the procedures for conversion, exchange or subscription. 

Description of the Securities 

Item 19.1.5 Information about and terms of any acquisition rights and or obligations 
over authorised but unissued capital or an undertaking to increase the 
capital. 

Description of the Securities 

Item 19.1.6 Information about any capital of any member of the group which is under 
option or agreed conditionally or unconditionally to be put under option and 
details of such options including those persons to whom such options relate. 

N/A 

Item 19.1.7 A history of share capital, highlighting information about any changes, for 
the period covered by the historical financial information. 

Principal Shareholders 

Item 19.2 Memorandum and Articles of Association  

Item 19.2.1 The register and the entry number therein, if applicable, and a brief 
description of the purposes and where they can be found in the up to date 
memorandum and articles of association. 

Additional Information 

Availability of Documents 

Item 19.2.2 Where there is more than one class of existing shares, a description of the 
rights, preferences and restrictions attaching to each class. 

Description of the Securities 

Additional Information 

Item 19.2.3 A brief description of any provision of the issuer's articles of association, 
statutes, charter or bylaws that would have an effect of delaying, deferring 
or preventing a change in control of the issuer. 

N/A 

SECTION 
20 

MATERIAL CONTRACTS SECTION IN THE PROSPECTUS 

Item 20.1 A summary of each material contract, other than contracts entered into in 
the ordinary course of business, to which the issuer or any member of the 
group is a party, for the two years immediately preceding publication of the 
registration document.  

A summary of any other contract (not being a contract entered into in the 
ordinary course of business) entered into by any member of the group which 
contains any provision under which any member of the group has any 
obligation or entitlement which is material to the group as at the date of the 
registration document. 

Material Contracts 

SECTION 
21 

DOCUMENTS AVAILABLE SECTION IN THE PROSPECTUS 

Item 21.1 A statement that for the term of the registration document the following 
documents, where applicable, can be inspected:  

(a)  the up to date memorandum and articles of association of the 
issuer;  

(b)  all reports, letters, and other documents, valuations and 
statements prepared by any expert at the included or referred to 
in the registration document.  

An indication of the website on which the documents may be inspected. 

Availability of Documents 
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MINIMUM DISCLOSURE REQUIREMENTS FOR THE SHARE SECURITIES NOTE 

(ANNEX 11 TO COMMISSION DELEGATED REGULATION (EU) 2019/980 of 14 March 2019) 

SECTION 1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS 
AND COMPETENT AUTHORITY APPROVAL 

SECTION IN THE PROSPECTUS 

Item 1.1 Identify all persons responsible for the information or any parts of it, given in 
the securities note with, in the latter case, an indication of such parts. In the 
case of natural persons, including members of the issuer's administrative, 
management or supervisory bodies, indicate the name and function of the 
person; in the case of legal persons indicate the name and registered office. 

Responsibility statement 

Item 1.2 A declaration by those responsible for the securities note that to the best of 
their knowledge, the information contained in the securities note is in 
accordance with the facts and that the securities note makes no omission 
likely to affect its import. Where applicable, a declaration by those 
responsible for certain parts of the securities note that, to the best of their 
knowledge, the information contained in those parts of the securities note 
for which they are responsible is in accordance with the facts and that those 
parts of the securities note make no omission likely to affect their import. 

N/A 

Item 1.3 Where a statement or report attributed to a person as an expert, is included 
in the securities note, provide the following in relation to that person: (a) 
name; (b) business address; (c) qualifications; (d) material interest, if any, in 
the issuer. If the statement or report has been produced at the issuer's 
request, state that such statement or report has been included in the 
securities note with the consent of the person who has authorised the 
contents of that part of the securities note for the purpose of the 
prospectus. 

N/A 

Item 1.4 Where information has been sourced from a third party, provide a 
confirmation that this information has been accurately reproduced and that 
as far as the issuer is aware and is able to ascertain from information 
published by that third party, no facts have been omitted which would 
render the reproduced information inaccurate or misleading. In addition, 
identify the source(s) of the information. 

Notice to Investors 

Item 1.5 A statement that: (a) this prospectus has been approved by the AMF, as 
competent authority under Regulation (EU) 2017/1129; (b) the AMF only 
approves this prospectus as meeting the standards of completeness, 
comprehensibility and consistency imposed by Regulation (EU) 2017/1129; 
(c) such approval should not be considered as an endorsement of the quality 
of the securities that are the subject of this prospectus; (d) investors should 
make their own assessment as to the suitability of investing in the securities. 

1st page of the Prospectus 

SECTION 2 RISK FACTORS SECTION IN THE PROSPECTUS 

Item 2.1 A description of the material risks that are specific to the securities being 
offered and/or admitted to trading in a limited number of categories, in a 
section headed 'Risk Factors'. 

In each category the most material risks, in the assessment of the issuer, 
offeror or person asking for admission to trading on a regulated market, 
taking into account the negative impact on the issuer and the securities and 
the probability of their occurrence, shall be set out first. The risks shall be 
corroborated by the content of the securities note. 

Risk Factors 

SECTION 3 ESSENTIAL INFORMATION SECTION IN THE PROSPECTUS 

Item 3.1 Working capital statement 

Statement by the issuer that, in its opinion, the working capital is sufficient 
for the present requirements or, if not, how it proposes to provide the 
additional working capital needed. 

Use of proceeds 

Capitalization and 
Indebtedness 

Management’s Discussion 
and Analysis of Financial 
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Condition and Results of 
Operations 

Item 3.2 Capitalisation and indebtedness 

A statement of capitalisation and indebtedness (distinguishing between 
guaranteed and unguaranteed, secured and unsecured indebtedness) as of a 
date no earlier than 90 days prior to the date of the document. The term 
'indebtedness' also includes indirect and contingent indebtedness. 

In the case of material changes in the capitalisation and indebtedness 
position of the issuer within the 90 day period, additional information shall 
be given through the presentation of a narrative description of such changes 
or through the updating of those figures. 

Capitalization and 
Indebtedness 

Item 3.3 Interest of natural and legal persons involved in the issue/offer 

A description of any interest, including a conflict of interest that is material 
to the issue/offer, detailing the persons involved and the nature of the 
interest. 

Risk Factors 

Management 

Principal Shareholders 

Related Party transactions  

Item 3.4 Reasons for the offer and use of proceeds 

Reasons for the offer and, where applicable, the estimated net amount of 
the proceeds broken into each principal intended use and presented in order 
of priority of such uses. If the issuer is aware that the anticipated proceeds 
will not be sufficient to fund all the proposed uses, then state the amount 
and sources of other funds needed. Details must be also given with regard to 
the use of the proceeds, in particular when they are being used to acquire 
assets, other than in the ordinary course of business, to finance announced 
acquisitions of other business, or to discharge, reduce or retire  
indebtedness. 

Proposed Business  

Use of Proceeds 

SECTION 4 INFORMATION CONCERNING THE SECURITIES TO BE OFFERED/ADMITTED 
TO TRADING 

SECTION IN THE PROSPECTUS 

Item 4.1 A description of the type and the class of the securities being offered and/or 
admitted to trading, including the international security identification 
number ('ISIN'). 

Description of the Securities 

Information on the regulated 
market of Euronext Paris 

Item 4.2 Legislation under which the securities have been created. Description of the Securities 

Item 4.3 An indication whether the securities are in registered form or bearer form 
and whether the securities are in certificated form or book-entry form. In 
the latter case, name and address of the entity in charge of keeping the 
records. 

Book-Entry, Delivery and 
Form 

Item 4.4 Currency of the securities issue. Description of the Securities 

Item 4.5 A description of the rights attached to the securities, including any 
limitations of those rights and procedure for the exercise of those rights: 

(a)  dividend rights: 

(i) fixed date(s) on which entitlement arises; 

(ii) time limit after which entitlement to dividend lapses and an 
indication of the person in whose favour the lapse operates; 

(iii) dividend restrictions and procedures for non-resident holders; 

(iv) rate of dividend or method of its calculation, periodicity and 
cumulative or non-cumulative nature of payments; 

(b) voting rights; 

(c)  pre-emption rights in offers for subscription of securities of the same 
class; 

(d)  right to share in the profits; 

Description of the Securities 
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(e)  rights to share in any surplus in the event of liquidation; 

(f)  redemption provisions; 

(g)  conversion provisions. 

Item 4.6 In the case of new issues, a statement of the resolutions, authorisations and 
approvals by virtue of which the securities have been or will be created 
and/or issued. 

Additional information 

Description of the Securities 

Item 4.7 In the case of new issues, the expected issue date of the securities. Description of the Securities 

Item 4.8 A description of any restrictions on the transferability of the securities. Summary 

Principal Shareholders 

Description of Securities 

Related Party Transactions 

Item 4.9 Statement on the existence of any national legislation on takeovers 
applicable to the issuer which may frustrate such takeovers if any. 

A brief description of the rights and obligations in case of mandatory 
takeover bids and/or squeeze-out or sell-out rules in relation to the 
securities. 

Description of the Securities 

Additional Information 

Item 4.10 An indication of public takeover bids by third parties in respect of the equity, 
which have occurred during the last financial year and the current financial 
year. The price or exchange terms attaching to such offers and the outcome 
thereof must be stated. 

N/A 

Item 4.11 A warning that the tax legislation of the investor's Member State and of the 
issuer's country of incorporation may have an impact on the income 
received from the securities. 

Information on the taxation treatment of the securities where the proposed 
investment attracts a tax regime specific to that type of investment. 

Taxation  

Risk Factors 

Item 4.12 Where applicable, the potential impact on the investment in the event of 
resolution under Directive 2014/59/EU of the European Parliament and of 
the Council. 

N/A 

Item 4.13 If different from the issuer, the identity and contact details of the offeror of 
the securities and/or the person asking for admission to trading, including 
the legal entity identifier where the offeror has legal personality. 

N/A 

SECTION 5 TERMS AND CONDITIONS OF THE OFFER OF SECURITIES TO THE PUBLIC SECTION IN THE PROSPECTUS 

Item 5.1 Conditions, offer statistics, expected timetable and action required to apply 
for the offer. 

 

Item 5.1.1 Conditions to which the offer is subject. The Offering 

Item 5.1.2 Total amount of the issue/offer, distinguishing the securities offered for sale 
and those offered for subscription; if the amount is not fixed, an indication 
of the maximum amount of securities to be offered (if available) and a 
description of the arrangements and the time period for announcing to the 
public the definitive amount of the offer. 

Where the maximum amount of securities cannot be provided in the 
prospectus, the prospectus shall specify that acceptances of the purchase or 
subscription of securities may be withdrawn for not less than two working 
days after the amount of securities to be offered to the public has been filed. 

The Offering 

Item 5.1.3 The time period, including any possible amendments, during which the offer 
will be open and description of the application process. 

The Offering 

Item 5.1.4 An indication of when, and under which circumstances, the offer may be 
revoked or suspended and whether revocation can occur after dealing has 
begun. 

The Offering 
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Item 5.1.5 A description of any possibility to reduce subscriptions and the manner for 
refunding amounts paid in excess by applicants. 

The Offering 

Item 5.1.6 Details of the minimum and/or maximum amount of application (whether in 
number of securities or aggregate amount to invest). 

The Offering 

Item 5.1.7 An indication of the period during which an application may be withdrawn, 
provided that investors are allowed to withdraw their subscription. 

The Offering 

Item 5.1.8 Method and time limits for paying up the securities and for delivery of the 
securities. 

The Offering 

Item 5.1.9 A full description of the manner and date in which results of the offer are to 
be made public. 

The Offering 

Item 5.1.10 The procedure for the exercise of any right of pre-emption, the negotiability 
of subscription rights and the treatment of subscription rights not exercised. 

The Offering 

Item 5.2 Plan of distribution and allotment.  

Item 5.2.1 The various categories of potential investors to which the securities are 
offered. If the offer is being made simultaneously in the markets of two or 
more countries and if a tranche has been or is being reserved for certain of 
these, indicate any such tranche. 

Notice to Investors 

Selling Restrictions 

Item 5.2.2 To the extent known to the issuer, an indication of whether major 
shareholders or members of the management, supervisory or administrative 
bodies intend to subscribe in the offer, or whether any person intends to 
subscribe for more than five per cent of the offer. 

Management 

Principal Shareholders 

Related Party Transactions 

Item 5.2.3 Pre-allotment Disclosure: 

(a)  the division into tranches of the offer including the institutional, 
retail and tranches; 

(b) the conditions under which the claw-back may be used, the 
maximum size of such claw-back and any applicable minimum 
percentages for individual tranches; 

(c)  the allotment method or methods to be used for the retail and 
employee tranche in the event of an over-subscription of these 
tranches; 

(d)  a description of any pre-determined preferential treatment to be 
accorded to certain classes of investors or certain affinity groups 
(including friends and family programmes) in the allotment, the 
percentage of the offer reserved for such preferential treatment 
and the criteria for inclusion in such classes or groups; 

(e)  whether the treatment of subscriptions or bids to subscribe in the 
allotment may be determined on the basis of which firm they are 
made through or by; 

(f)  a target minimum individual allotment if any within the retail 
tranche; 

(g)  the conditions for the closing of the offer as well as the date on 
which the offer may be closed at the earliest; 

(h)  whether or not multiple subscriptions are admitted, and where 
they are not, how any multiple subscriptions will be handled. 

The Offering 

Item 5.2.4 Process for notifying applicants of the amount allotted and an indication 
whether dealing may begin before notification is made. 

The Offering 

Item 5.3 Pricing  

Item 5.3.1 An indication of the price at which the securities will be offered and the 
amount of any expenses and taxes charged to the subscriber or purchaser. 

If the price is not known, then pursuant to Article 17 of Regulation (EU) 
2017/1129 indicate either: 

The Offering  

Description of the Securities 
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(a)  the maximum price as far as it is available; 

(b)  the valuation methods and criteria, and/or conditions, in 
accordance with which the final offer price has been or will be 
determined and an explanation of any valuation methods used. 

Where neither point (a) nor (b) can be provided in the securities note, the 
securities note shall specify that acceptances of the purchase or subscription 
of securities may be withdrawn up to two working days after the final offer 
price of securities to be offered to the public has been filed. 

Item 5.3.2 Process for the disclosure of the offer price. N/A 

Item 5.3.3 If the equity holders have pre-emptive purchase rights and this right is 
restricted or withdrawn, an indication of the basis for the issue price if the 
issue is for cash, together with the reasons for and beneficiaries of such 
restriction or withdrawal. 

N/A 

Item 5.3.4 Where there is or could be a material disparity between the public offer 
price and the effective cash cost to members of the administrative, 
management or supervisory bodies or senior management, or affiliated 
persons, of securities acquired by them in transactions during the past year, 
or which they have the right to acquire, include a comparison of the public 
contribution in the proposed public offer and the effective cash 
contributions of such persons. 

Risk Factors 

Dilution 

Item 5.4 Placing and underwriting  

Item 5.4.1 Name and address of the coordinator(s) of the global offer and of single 
parts of the offer and, to the extent known to the issuer or to the offeror, of 
the placers in the various countries where the offer takes place. 

Definitions 

Item 5.4.2 Name and address of any paying agents and depository agents in each 
country. 

Plan of Distribution 

 

Item 5.4.3 Name and address of the entities agreeing to underwrite the issue on a firm 
commitment basis, and name and address of the entities agreeing to place 
the issue without a firm commitment or under best 'efforts' arrangements. 
Indication of the material features of the agreements, including the quotas. 
Where not all of the issue is underwritten, a statement of the portion not 
covered. Indication of the overall amount of the underwriting commission 
and of the placing commission. 

Material Contracts  

Definitions 

Item 5.4.4 When the underwriting agreement has been or will be reached. Material Contracts Definitions 

SECTION 6 ADMISSION TO TRADING AND DEALING ARRANGEMENTS SECTION IN THE PROSPECTUS 

Item 6.1 An indication as to whether the securities offered are or will be the object of 
an application for admission to trading, with a view to their distribution in a 
regulated market or third country market, SME Growth Market or MTF with 
an indication of the markets in question. This circumstance must be set out, 
without creating the impression that the admission to trading will 
necessarily be approved. If known, the earliest dates on which the securities 
will be admitted to trading. 

Summary 

Description if the Securities 

Information on the Regulated 
Market of Euronext Paris 

Item 6.2 All the regulated markets, third country markets, SME Growth Market or 
MTFs on which, to the knowledge of the issuer, securities of the same class 
of the securities to be offered or admitted to trading are already admitted to 
trading. 

N/A 

Item 6.3 If simultaneously or almost simultaneously with the application for the 
admission of the securities to a regulated market, securities of the same 
class are subscribed for or placed privately or if securities of other classes 
are created for public or private placing, give details of the nature of such 
operations and of the number, characteristics and price of the securities to 
which they relate. 

Material Contracts  

Description of the Securities 

Plan of Distribution 

Item 6.4 In case of an admission to trading on a regulated market, details of the 
entities which have given a firm commitment to act as intermediaries in 

N/A 
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secondary trading, providing liquidity through bid and offer rates and a 
description of the main terms of their commitment. 

Item 6.5 Details of any stabilisation in line with items 6.5.1 to 6.6 in case of an 
admission to trading on a regulated market, third country market, SME 
Growth Market or MTF, where an issuer or a selling shareholder has granted 
an over-allotment option or it is otherwise proposed that price stabilising 
activities may be entered into in connection with an offer: 

Notice to Investors 

Summary 

Use of Proceeds 

Plan of Distribution 

Item 6.5.1 The fact that stabilisation may be undertaken, that there is no assurance 
that it will be undertaken and that it may be stopped at any time; 

Notice to Investors 

Summary 

Plan of Distribution 

Item 
6.5.1.1 

The fact that stabilisation transactions aim at supporting the market price of 
the securities during the stabilisation period; 

Notice to Investors 

Summary 

Plan of Distribution 

Item 6.5.2 The beginning and the end of the period during which stabilisation may 
occur; 

The Offering  

Plan of Distribution 

Item 6.5.3 The identity of the stabilisation manager for each relevant jurisdiction unless 
this is not known at the time of publication; 

Notice to Investors 

Summary 

Plan of Distribution 
Definitions 

Item 6.5.4 The fact that stabilisation transactions may result in a market price that is 
higher than would otherwise prevail; 

Notice to Investors 

Summary 

Plan of Distribution 

Item 6.5.5 The place where the stabilisation may be undertaken including, where 
relevant, the name of the trading venue(s). 

Notice to Investors 

Summary 

Plan of Distribution 

Item 6.6 Over- allotment and 'green shoe': 

In case of an admission to trading on a regulated market, SME Growth 
Market or an MTF: 

(a)  the existence and size of any over-allotment facility and/or ‘green 
shoe’; 

(b)  the existence period of the over-allotment facility and/or ‘green 
shoe’; 

(c)  any conditions for the use of the over-allotment facility or exercise 
of the ‘green shoe’ 

Notice to Investors 

Summary 

Plan of Distribution 

Definitions 

 

SECTION 7 SELLING SECURITIES HOLDERS SECTION IN THE PROSPECTUS 

Item 7.1 Name and business address of the person or entity offering to sell the 
securities, the nature of any position office or other material relationship 
that the selling persons has had within the past three years with the issuer 
or any of its predecessors or affiliates. 

N/A 

Item 7.2 The number and class of securities being offered by each of the selling 
security holders. 

N/A 

Item 7.3 Where a major shareholder is selling the securities, the size of its 
shareholding both before and immediately after the issuance. 

N/A 

Item 7.4 In relation to lock-up agreements, provide details of the following: 

(a)  the parties involved; 

Principal Shareholders 

Plan of Distribution 
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(b)  the content and exceptions of the agreement; 

(c)  an indication of the period of the lock up. 

SECTION 8 EXPENSE OF THE ISSUE/OFFER SECTION IN THE PROSPECTUS 

Item 8.1 The total net proceeds and an estimate of the total expenses of the 
issue/offer. 

Use of Proceeds 

SECTION 9 DILUTION SECTION IN THE PROSPECTUS 

Item 9.1 A comparison of: 

(a)  participation in share capital and voting rights for existing 
shareholders before and after the capital increase resulting from 
the public offer, with the assumption that existing shareholders do 
not subscribe for the new shares; 

(b)  the net asset value per share as of the date of the latest balance 
sheet before the public offer (selling offer and/or capital increase) 
and the offering price per share within that public offer. 

Dilution 

Item 9.2 Where existing shareholders will be diluted regardless of whether they 
subscribe for their entitlement, because a part of the relevant share issue is 
reserved only for certain investors (e.g. an institutional placing coupled with 
an offer to shareholders), an indication of the dilution existing shareholders 
will experience shall also be presented on the basis that they do take up 
their entitlement (in addition to the situation in item 9.1 where they do not). 

Dilution 

SECTION 
10 

ADDITIONAL INFORMATION SECTION IN THE PROSPECTUS 

Item 10.1 If advisors connected with an issue are referred to in the Securities Note, a 
statement of the capacity in which the advisors have acted. 

N/A 

Item 10.2 An indication of other information in the securities note which has been 
audited or reviewed by statutory auditors and where auditors have 
produced a report. Reproduction of the report or, with permission of the 
competent authority, a summary of the report. 

N/A 
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STATUTORY AUDITOR’S REPORT 
ON THE IFRS INTERIM FINANCIAL STATEMENTS FOR THE ONE-DAY PERIOD ENDED 
APRIL 30, 2021 
 
 
ACCOR ACQUISITION COMPANY S.A. 
82 rue Henri Farman 
92130 Issy-les-Moulineaux 
 
 
 
To the Board of Directors,  
 
In our capacity as Statutory Auditor of ACCOR ACQUISITION COMPANY (“the Company”) and in 
compliance with your request within the framework of Regulation (EU) 2017/1129 as amended by 
Regulation (EU) 2019/2115 and Commission Delegated Regulation (EU) 2016/1052 in connection with 
the admission to listing and trading on the Professional Segment (Compartiment Professionnel) of the 
regulated market of Euronext Paris, we have audited the accompanying “IFRS interim financial 
statements”, of the Company for the one-day period ended April 30, 2021. 
 
Due to the global crisis related to the Covid-19 pandemic, the “financial statements” have been prepared 
and audited under specific conditions. Indeed, this crisis and the exceptional measures taken in the 
context of the state of sanitary emergency have had numerous consequences for companies, particularly 
on their operations and their financing, and have led to greater uncertainties on their future prospects. 
Those measures, such as travel restrictions and remote working, have also had an impact on the 
companies' internal organization and the performance of the audits. 
 
These “financial statements” were prepared under the responsibility of the Board of Directors. Our role 
is to express an opinion on these “IFRS interim financial statements” based on our audit.  
 
 
We conducted our audit in accordance with professional standards applicable in France and the 
professional guidance issued by the French Institute of statutory auditors (Compagnie nationale des 
commissaires aux comptes) relating to this engagement. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the “IFRS interim financial statements” 
are free from material misstatement. An audit involves performing procedures, on a test basis or by 
selection, to obtain audit evidence about the amounts and disclosures in the “IFRS interim financial 
statements”. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as the overall presentation of the 
“IFRS interim financial statements”. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 
 
In our opinion, the “IFRS interim financial statements” give a true and fair view of the financial position 
and assets and liabilities of the Company as of April 30, 2021, and of the results of its operations for the 
one-day period then ended in accordance with International Financial Reporting Standards as adopted 
in the European Union. 
 
Without qualifying the opinion expressed above, we draw your attention to the matter set out in Note 5.2 
“Presentation of the activity” and Note 5.11 “Financial risk management objectives” to the IFRS interim 
financial statements regarding the specificities related to the financing and the implementation of the 
corporate purpose of the Company. 
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This report is governed by French law. French courts have exclusive jurisdiction to judge any dispute, 
claim or disagreement that may result from our letter of engagement or this report or any related 
question. Each party irrevocably renounces his or her rights to oppose legal action brought before these 
courts, to contend that the action was brought before a court that was not competent, or that these courts 
do not have jurisdiction. 
 
 
Neuilly-sur-Seine, May 19, 2021 
 
The Statutory Auditor 
PricewaterhouseCoopers Audit 
 
 
 
 
 
 
Cédric Haaser 
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1 - Income Statement & Statement of comprehensive income 
 
 

 
 
 
 

 

 

  

(Euros) Notes April 30, 2021

Revenue

Other operating costs 5.5 ( 1 919 )

Operating Income ( 1 919 )

Income tax 5.6

Profit / (Loss) for the period ( 1 919 )

Attributable to owners of the company ( 1 919 )

Attributable to non-controlling interests

Loss per share attributable to equity owners : 

Net loss per share (in Euro) ( 0,00052 )

Diluted loss per share (in Euro) ( 0,00052 )

Statement of comprehensive income

(Euros) Notes April 30, 2021

Profit / (Loss) for the period ( 1 919 )

Other comprehensive income / (loss)

Total comprehensive income / (loss) ( 1 919 )

Attributable to owners of the company ( 1 919 )

Attributable to non-controlling interests
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2 - Statement of financial position 
 
 

 

 

  

 

  

Assets (Euros) Notes April 30, 2021

Non-current assets

Current assets

Other current assets 5.7 884 058                           

Cash and cash equivalents 5.8 37 000                             

Total assets 921 058                         

Equity and Liabilities (Euros) Notes April 30, 2021

Share capital 5.9 37 000                             

Reserves

Profit / (Loss) for the period ( 1 919 )

Equity attributable to holders of parent company 35 081                             

Non controlling interests

Total equity 35 081                           

Trade liabilities 5.10 885 977                           

Trade and other payables

Total liabilities 885 977                           

Total equity and liabilities 921 058                         
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3 - Statement of changes in equity 
 
 

 

 
 

4 - Statement of cash flow 
 

  

 

 

 

 

 

 

 

 

(Euros)
Share 

capital

Reserves and      

net income

Total equity 

attributable 

to equity 

holders of 

parent

Non 

controlling 

interests

Total equity

Equity at April 30, 2021

Profit/(Loss) for the period ( 1 919 ) ( 1 919 ) ( 1 919 )

Other comprehensive income /(loss)

Total comprehensive income ( 1 919 ) ( 1 919 ) ( 1 919 )

Capital increase / decrease 37 000        37 000                            

Equity at April 30, 2021 37 000        ( 1 919 ) ( 1 919 ) -            35 081                            

(Euros) Notes April 30, 2021

Profit / (Loss) for the period ( 1 919 )

Change in current working capital 1 919                               

Cash flows from operating activities

Cash flows from investing activities

Capital and share premium (increase/Decrease) 5.9 37 000                             

Cash flows from financing activities 37 000                             

Increase (decrease) in cash and cash equivalents 37 000                            

Opening balance of cash and cash equivalent

Closing balance of cash and cash equivalent 37 000                            
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5 - Notes to the interim financial statements 
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5.1 General Information 
 
ACCOR ACQUISITION COMPANY S.A. (hereafter “the Company”) was incorporated on April 30, 2021 as 
a limited liability corporation with a Board of Directors (société anonyme à Conseil d’administration) 
governed by French law, and is registered with the Registry of Commerce and Companies of Nanterre 
under number R.C.S. 898 852 512. 
 
The share capital of the Company is made up of 3,700,000 shares with a nominal value of 0.01 for a 
total of €37,000 at April 30, 2021. 
 
The registered office of the Company is located at 82 rue Henri Farman 92130 Issy-les-Moulineaux, 
FRANCE. The Company’s shareholders are Accor S.A. and Société de Participations de l’Ile-de-France, 
itself fully owned by Accor. 
 
The statutory financial year runs from January 1 until December 31, whereas exceptionally the first 
financial year started on the date of Company’s incorporation (April 30, 2021) and will end on 
December 31, 2021. 
 
The Company, which has no subsidiaries or equity interests as at April 30, 2021, has prepared interim 
financial statements (the “Interim Financial Statements”) in accordance with IFRS standards as 
adopted by the European Union, for the one-day financial period ended April 30, 2021. These 
standards can be consulted on the European Commission’s website1. 
 
These Interim Financial Statements were authorized for issue by the Board of Directors on May 19, 
2021.  
 
 

5.2 Presentation of the activity 
 

The Company is a SPAC (Special Purpose Acquisition Company). It was formed for the purpose of 
acquiring one or more operating businesses or companies through a merger, capital stock exchange, 
share purchase, asset acquisition, reorganization or similar transaction (a “Business Combination”). 
The Company was incorporated by Accor SA (the “Founder”). 

 

The Company intends to focus on completing an initial Business Combination with one or several 
target companies and/or businesses with principal operations within five target sectors (food and 
beverage, wellness, flexible working, entertainment and events and travel technology) that are 
adjacent to the core hospitality business of the Founder (the “Initial Business Combination”). 
 
It is anticipated the Company will have twenty-four (24) months from the date of admission to trading 
on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris 
of its shares to complete the Initial Business Combination (or any longer period as may be decided by 
the shareholders’ general meeting). 
 
If the Company fails to complete the Initial Business Combination within the above-mentioned 
timeline, it will be liquidated (unless its term is validly extended by the extraordinary shareholders’ 
meeting). 
  

 
1 http://ec.europa.eu/finance/accounting/ias/index.fr.htm 



6 

 
The Company intends to raise an amount comprised between € 300 million (excluding stabilization 
overallotment “greenshoe”) and € 330 million (including stabilization overallotment “greenshoe”) 
through the admission to trading of its shares on Euronext Paris which will result, in the event of 
success, in a share capital increase. The Board of Directors is confident that the Company will continue 
in existence for at least 24 months after the listing of the Company. 
 
 

5.3 Basis of preparation  
 
These Interim Financial Statements of the Company have been prepared as at and for the one-day 
period ended April 30, 2021. Accordingly, the results of operations, cash flows and changes in 
shareholders’ equity reflect the activity for the one-day period from inception to April 30, 2021. 
 
These Interim Financial Statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS), as published by the IASB and adopted by the European Union as of April 
30, 2021. More specifically, these Interim Financial Statements have been prepared in accordance with 
the measurement and recognition requirements of IAS 34 (as required by IAS 34.1) and the 
presentation and disclosure requirements of IAS 1 (as allowed by IAS 34.7). 
 
The Interim Financial Statements have been prepared on a going concern basis. 
 
The entity has not opted for the early application of any other standards, amendments or 
interpretations applicable to financial years beginning after April 2021, regardless of whether they 
were adopted by European Union.  
 
 

5.4 Summary of significant accounting methods  
 

5.4.1 Currency  

 
Foreign currency translation:  
 
These Interim Financial Statements are presented in euros (€), which is ACCOR ACQUISTION COMPANY 
S.A. entity’s functional currency and presentation currency. All financial information presented in 
euros (€) has been rounded to the nearest euro unless otherwise stated.  
 
Translation of foreign currency transactions:  
 
Foreign currency transactions are translated into the functional currency using the exchange rates at 
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such 
transactions, and from the translation of monetary assets and liabilities denominated in foreign 
currencies at period-end exchange rates, are generally recognized in the income statement. 
 

5.4.2 Current assets and current liabilities  

 
Other current assets and current liabilities are initially recognised at fair value and are subsequently 
measured at amortised cost.  
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5.4.3 Cash and cash equivalent  

 
Cash and cash equivalents include balances with maturity less than three months from the balance 
sheet date, including cash and deposits with banks. The carrying amounts of these approximate their 
fair value.  

 

5.4.4 Provisions  

 
Provisions are recognized when:  
▪ the Company has an obligation as a result of a past event,  

▪ it is probable that settlement be required in the future,  

▪ a reliable estimate of the obligation can be made.  
 
Provisions are valued at the amount corresponding to the best estimation that management of the 
Company can make at the date of the close of the expense needed to settle the obligation. These 
amounts are discounted if the effect is considered significant.  

 

5.4.5 Net financial debt  

 
The net financial debt is defined as follows: it includes all long-term financial borrowings, short-term 
credits and bank overdrafts minus loans and other long-term financial assets, and cash and cash 
equivalents.  

 

5.4.6 Income Tax  

 
Income tax recognized in the statement of comprehensive income includes current and deferred tax. 
 

5.4.7 Use of estimation  

 
The preparation of Interim Financial Statements in conformity with IFRS requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the 
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these 
estimates.  
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimates are revised and in any future periods 
affected.  
 
Significant areas of estimation, uncertainty and critical judgements in applying accounting policies that 
have the most significant effect on the amounts recognised in the Interim Financial Statements are:  
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• Impairment: According to the Board of Directors underlying assumption of a successful admission to 
the professional segment of Euronext Paris, the related amounts incurred as transaction costs are 
reported in other current assets. These amounts will be offset against the corresponding equity 
increase or recorded as issuing costs of a financial liability for the portion of the proceeds from the 
financing that will be recorded as equity or liability respectively. If the listing is not completed, 
prepayments will have to be impaired and to be recognised in profit or loss.  

 
• Deferred tax asset: A deferred tax asset in respect of the loss incurred has not been recognised as 
the Board of Directors estimates there is uncertainty in terms of the future taxable profit against which 
the Company can utilise the benefits therefrom.  

 

5.4.8 Share capital 

 
The equity of the Company consists of ordinary shares. An ordinary share entitles its owner to a voting 
right and, based on the decision of the General Meeting, to dividends. 

 
 

5.5 Other operating costs 

 
They only include set-up costs.  
 
 

5.6 Income tax  
 
Income tax for the financial period comprises the following items:  
 
None. 
 
The reconciliation between actual and theoretical tax expense is as follows: 
 

 
 
The tax rate used in reconciliation here above is the French rate (26,5%) as the major part of the activity 
is in France. 
 
Deferred tax assets have not been recognised in respect of the loss incurred within the period ended 
April 30, 2021 because there is no convincing evidence that sufficient taxable profit will be available 
against which the Company can utilise the benefits therefrom.  
 
 

(Euros) April 30, 2021

Profit/(Loss) for the period after tax ( 1 919 )

Income tax -                                   

Profit/(Loss) before tax ( 1 919 )

Theoretical tax charges 26,50% ( 509 )

Unrecognized tax losses 509                                  

Income tax -                                 
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5.7 Other current assets 
 

 
 
According to the Board of Directors underlying assumption of a successful admission to the 
professional segment of Euronext Paris, the related amounts incurred as transaction costs are reported 
in other current assets.  
 

5.8 Cash and cash equivalent 
 

 
 
 

5.9 Share capital  
 
The share capital of the Company was made up of 3,700,000 shares at April 30, 2021 for a total of 
€37,000 fully paid-up. 
 

 

5.10 Trade and other payables 
 
The carrying amounts of these approximate their fair value. 
 

 
 
The maturity of the trade and other payables is less than 6 months.  
 
Trade and other payables include setup costs and lawyers’ fees incurred as of April 30, 2021.  
 
 
 

(Euros) April 30, 2021

Accrued expenses 884 058                           

Total Other current assets 884 058                         

(Euros) April 30, 2021

Cash at bank 37 000                             

Cash equivalents

Total cash and cash equivalents 37 000                           

(Euros) April 30, 2021

Suppliers invoices to be received 885 977                           

Total Trade and other payables 885 977                         
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5.11 Numbers of employees  
 
The Company has no employees at April 30, 2021. 
 
 

5.12 Net financial debt 
 

 
 
 

5.13 Financial risk management objectives  
 
The Company has conducted no operations and currently generates no revenue. It does not have any 
foreign currency transactions or interest-bearing financial assets or liabilities. Hence currently the 
Company does not face foreign currency, interest or default risks.  
 
The Company does not use foreign exchange contracts and/or foreign exchange options and does not 
deal with such financial derivatives. As of April 30, 2021, financial instruments are reviewed to see 
whether or not an objective indication exists for the impairment of a financial asset or a group of 
financial assets. 
 
 
Liquidity risk  
 
Liquidity risk is the risk that the Company will encounter difficulty in meeting its financial obligations 
as they fall due.  
 
If the contemplated admission to trading of its shares on Euronext Paris is successfully completed, the 
Company will transfer substantially all of (i) the net proceeds from this Offering, (ii) the proceeds of 
the reserved issuance of the Founder Units, and (iii) an amount corresponding to certain deferred 
underwriting commissions, less an initial working capital allowance (the “Initial Working Capital 
Allowance”), into an escrow account (the “Escrow Account”). 
 
If an Initial Business Combination takes place, the Company will likely use substantially all the amounts 

held in the Escrow Account in order to (i) pay the seller(s) of the target companies and/or businesses 

with which the Company will complete the Initial Business Combination, and (ii) subject to the 

conditions set forth in its Articles of Association for such redemption being met, redeem the Market 

Shares held by Dissenting Market Shareholders. 

Following the admission to trading of its shares on Euronext Paris, the Initial Working Capital Allowance 

will be, in the Company’s opinion, sufficient to allow the Company to operate until the Initial Business 

Combination Deadline.  

The Company does not believe that it will need to raise additional funds following this Offering in order to 

meet the expenditures required for operating its business. However, it may need to raise additional funds, 

(Euros) April 30, 2021

Non current financials debt

Current financial debt

Total gross financial debt

Cash and cash equivalents ( 37 000 )

Total net financial debt ( 37 000 )
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through an offering of debt or equity securities, if such funds were to be required to complete the Initial 

Business Combination and/or to finance the redemption of the Market Shares held by Dissenting Market 

Shareholders. The Company expects that it would only consummate such financing in connection with the 

completion of the Initial Business Combination and/or the redemption of the Market Shares held by 

Dissenting Market Shareholders. Other than as contemplated above, the Company does not intend to 

raise additional financing or debt prior to the completion of the Initial Business Combination. 

 
Capital Management  
 
The Board of Directors policy is to maintain a strong capital base so as to maintain investor, creditor 
and market confidence and to sustain future development of the business.  
 
 

5.14 Related parties transactions  
 
All legal entities that can be controlled, jointly controlled or significantly influenced are considered to 
be a related party. Also, entities which can control, jointly control or significantly influence the 
Company are considered a related party. In addition, statutory and supervisory directors and close 
relatives are regarded as related parties.  
 
No structuring costs incurred by Accor SA prior to the incorporation of the Company will be recharged 
to the Company. 
 
As of April 30, 2021, the Company has signed with Accor SA an agreement for provision of premises, 
free of allowances. 
 
Other than this agreement and the issuance of ordinary shares, there have been no related party 
transactions. 
 
 

5.15 Contingent Liabilities  
 
None. 

 
 

5.16 Off-balance sheet commitments 
 
The Company has appointed banks for the purposes of the contemplated offering. The main terms of 

the agreement for the bank fees payable on the planned transactions are as follows:  

• 2.00% of the gross proceeds of the proposed offering shall be payable upon closing of the 

proposed offering to be paid out of the Company’s at-risk capital; and 

• 3.00% of the gross proceeds of the proposed offering shall be payable upon completion of the 

Company’s Initial Business Combination to be paid out of the Company’s cash balance at that 

time; and 

• up to 0.50% of the gross proceeds of the proposed offering shall be payable upon completion of 

the Company’s initial business combination at the full discretion of the Company to be paid out 

of the Company’s cash balance at that time. 
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5.17 Events after the balance sheet date  
 
No significant events after the reporting period have occurred between the end of the reporting and the 
date when the Interim Financial Statements are authorized for issuing. 
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