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to be effected by means of a scheme of arrangement under Part 26 of the UK Companies 

Act 2006 

Summary 

• The boards of Bidco and Network are pleased to announce that they have reached

agreement on the terms of a recommended cash acquisition pursuant to which Bidco shall

acquire the entire issued and to be issued share capital of Network not already directly or

indirectly owned by it. The Brookfield Offer is to be effected by means of a scheme of

arrangement under Part 26 of the Companies Act.

• Under the terms of the Brookfield Offer, Network Shareholders shall be entitled to receive

400 pence in cash for each Network Share held, representing a premium of approximately:

• 64 per cent. to the Closing Price per Network Share of 243.6 pence on 12 April 2023

(being the last Business Day prior to the start of the Offer Period); and

• 49 per cent. to Network's VWAP of 267.9 pence per Network Share for the 3-month

period ending 12 April 2023 (being the last Business Day prior to the start of the

Offer Period).

• The Brookfield Offer values the entire issued and to be issued share capital of Network at

approximately £2.2 billion.

• The Brookfield Offer implies an enterprise value multiple of approximately 15.7 times

Network's EBITDA for the financial year ended 31 December 2022.

• The Brookfield Offer Price assumes that Network Shareholders shall not receive any

dividend, distribution or other return of value following the date of this announcement.

• If, on or after the date of this announcement and on or prior to the Effective Date, any

dividend, distribution, or other return of value is declared, made, or paid or becomes

payable by Network, Bidco reserves the right to reduce the consideration payable under the

Brookfield Offer by an amount equal to the aggregate amount of such dividend, distribution,

or other return of value. In such circumstances, Network Shareholders shall be entitled to

retain any such dividend, distribution, or other return of value declared, made, or paid.




