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IMPORTANT INFORMATION
General
This document (the “Supplement”) is a supplement to the offer document (the “Offer Document”) prepared by Palace Bidco Oy 
(“WSIP Bidco”) in relation to the public takeover offer by WSIP Bidco to the shareholders of Adapteo Plc (“Adapteo”) to tender all 
their shares in Adapteo to WSIP Bidco (the “Offer”), which was approved and registered by the Swedish Financial Supervisory 
Authority (Sw. Finansinspektionen) (the “SFSA”) on 23 June 2021 (SFSA reference number 21-15708) in relation to the Offer.

An English language version of the Supplement has been approved and registered by the SFSA in accordance with the regula-
tions in Chapter 2 of the Swedish Takeover Act (Sw. lagen (2006:451) om offentliga uppköpserbjudanden på aktiemarknaden) 
and Chapter 2a of the Swedish Financial Instruments Trading Act (Sw. lagen (1991:980) om handel med finansiella instrument), 
as well as Article 23.1 and 23.2 of Regulation (EU) 2017/1129 of the European Parliament and of the Council. The approval of the 
Supplement and the registration with the SFSA does not imply that the SFSA guarantees that the factual information provided in 
the Supplement is correct or complete. The English version of the Supplement has been prepared in accordance with an exemption 
granted by the SFSA in respect of the requirement to prepare an offer document in Swedish (please refer to the SFSA’s decision 
FI Dnr 21-12947). The Finnish version of the Supplement is a translation and in the event of any discrepancy in content between 
this English version and the Finnish translation, the English version shall prevail.

The information in the Supplement is intended to be accurate, although not complete, only as of the date of the announcement 
of the Supplement. It is not implied that the information has been or will be accurate at any other time. Except as required by 
Nasdaq Stockholm’s Takeover Rules or applicable law or regulation, WSIP Bidco expressly disclaims any obligation or under-
taking to publicly announce updates, revisions or amendments regarding the Supplement.

The Supplement shall be governed by and construed in accordance with substantive Swedish law. Any dispute regarding 
the Supplement, or which arises in connection therewith, shall be exclusively settled by Swedish courts, and the City Court of 
Stockholm (Sw. Stockholms tingsrätt) shall be the court of first instance. The information in the Supplement is provided solely 
with respect to the Offer and is not permitted to be used for any other purpose.

The figures reported in the Supplement have been rounded as appropriate. This implies that some tables may not sum up 
correctly.

Forward-looking information
Statements in the Supplement relating to future status or circumstances, including statements regarding future performance, 
growth and other trend projections and other benefits of the Offer, are forward-looking statements. These statements may 
 generally, but not always, be identified by the use of words such as “anticipates”, “intends”, “expects”, “believes”, or similar 
expressions. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend 
on circumstances that will occur in the future. There can be no assurance that actual results will not differ materially from those 
expressed or implied by these forward-looking statements due to many factors, many of which are outside the control of WSIP 
Bidco. Any such forward-looking statements speak only as of the date on which they are made and WSIP Bidco has no obligation 
(and undertakes no such obligation) to update or revise any of them, whether as a result of new information, future events or 
otherwise, except for in accordance with applicable laws and regulations.

Offer restrictions
The Supplement is not an offer, whether directly or indirectly, in Australia, Canada, Hong Kong, Japan, New Zealand or South 
Africa or in any other jurisdiction where such offer pursuant to legislation and regulations in such relevant jurisdiction would be 
prohibited by applicable law. Shareholders not resident in Sweden or Finland who wish to accept the Offer (as defined below) 
must make inquiries concerning applicable legislation and possible tax consequences. Shareholders should refer to the offer 
restrictions included in the section titled “Important information” on page 62 in the Offer Document.

Shareholders in the United States should also refer to the section titled “Special notice to shareholders in the United 
States” on pages 63–64 in the Offer Document.
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INTRODUCTION 
On 17 May 2021, Palace Bidco Oy (“WSIP Bidco”), a 
private limited liability company formed on behalf of, and 
indirectly wholly owned by, West Street Global Infrastruc-
ture Partners IV, L.P., announced a recommended public 
cash offer to the shareholders of Adapteo Plc (“Adapteo”), 
to tender all their shares in Adapteo to WSIP Bidco 
(the “Offer”). This document (the “Supplement”) consti-
tutes a supplement to the offer document prepared by 
WSIP Bidco which was approved and registered by the 
Swedish Financial Supervisory Authority (Sw. Finans
inspektionen) (the “SFSA”) on 23 June 2021 (SFSA 
 reference number 21-15708) in relation to the Offer (the 
“Offer Document”). The Offer Document was published 
on 23 June 2021 on the transaction website,  
www.gs.com/wsip-recommended-offer-adapteo, and on 
Handelsbanken’s website for pro spectuses and other 
documents, www.handelsbanken.se/prospekt.

The Supplement, which has been prepared in accord-
ance with Chapter 2a, Section 11 of the Swedish Financial 
Instruments Trading Act (Sw. lagen (1991:980) om handel 
med finansiella instrument), and Article 23.1 and 23.2 of 
Regulation (EU) 2017/1129 of the European Parliament 
and of the Council, was approved and registered by the 
SFSA on 5 August 2021 (SFSA reference number 
21-20286) and published on the above-mentioned 
websites. The Supplement shall at all times be read 
together with, and forms an integrated part of, the Offer 
Document in every aspect. The definitions used in the 
Offer Document also apply to the Supplement.

The Supplement has been prepared in relation to 
Adapteo’s interim report for the period January–June 
2021, announced on 3 August 2021. The complete report 
is included in the Supplement on pages 4–34. Further, the 
Supplement has been prepared to supplement the infor-
mation in the section titled “Settlement price in EUR” on 
page 20 in the Offer Document by adding the following 
paragraph as a new second paragraph:

If, following the expiry of the acceptance period (or 
any extension thereof), WSIP Bidco declares the Offer 
unconditional and announces an extension of the 
 acceptance period of the Offer, the settlement amount in 
EUR payable to:

 ● shareholders who accepted the Offer during the accept
ance period prior to such announcement will be based 
on the fixed SEK/EUR exchange rate at 12.00 Finnish 
time (at 11.00 CEST Swedish time) as displayed on 
Bloomberg Terminal on the day following the last day of 
such acceptance period; and 

 ● shareholders who accept the Offer during the extended 
acceptance period will be based on the fixed SEK/EUR 
exchange rate at 12.00 Finnish time (at 11.00 CEST 
Swedish time) as displayed on Bloomberg Terminal on 
the day following the last day of the extended accept
ance period.

The Supplement has also been prepared to supplement 
the information in the section titled “Statements by the 
Swedish Securities Council” on page 4 in the Offer 
 Document by adding the following paragraph as a new 
fourth paragraph:

AMN 2021:39
The Swedish Securities Council has ruled that borrowing 
of Adapteo shares by Goldman Sachs’s trading desks 
during and after the acceptance period of the Offer to 
satisfy certain delivery obligations would fall outside the 
scope of the requirements under Section II.14 and II.15 of 
Nasdaq Stockholm’s Takeover Rules. The Swedish 
 Securities Council’s ruling AMN 2021:39 is available on 
the Swedish Securities Council’s website, 
 www. aktiemarknadsnamnden.se.

The Supplement and a Finnish translation of the 
Supplement as well as all other documentation regarding 
the Offer are available on the following websites:

 ● the transaction website  
(www.gs.com/wsip-recommended-offer-adapteo); and

 ● Handelsbanken’s website for prospectuses and other 
documents (www.handelsbanken.se/prospekt).

The English version of the Supplement is also avail able 
on www.fi.se.

Adapteo shareholders who have accepted the Offer 
prior to the publication of the Supplement have, according 
to Nasdaq Stockholm’s Takeover Rules, the right to with-
draw their acceptances within five business days of the 
announcement of the Supplement, i.e. no later than 
12 August 2021. In other aspects, the right to withdraw 

Supplement to the Offer Document

http://www.aktiemarknadsnamnden.se
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acceptances of the Offer applies as set out in the Offer 
Document. Withdrawal of acceptances by shareholders 
whose shares are directly registered with Euroclear 
Sweden must be received in writing by Handelsbanken 
Issue department (address: Handelsbanken Capital 
Markets, Offerings & Issue Services HCOO,  
SE-106 70 Stockholm, Sweden). Withdrawal of accept-
ances by shareholders whose shares are directly regis-
tered with Euroclear Finland requires that a written notice 
of withdrawal is submitted to the same account operator to 
whom the acceptance form with respect to such shares 
was submitted. Adapteo shareholders holding nominee 
registered shares wishing to withdraw their acceptance 
must do so in accordance with instructions from their 
nominee. Acceptances that are not withdrawn will remain 
binding and shareholders who wish to maintain their 
acceptance do not need to take any action.

For the complete terms and conditions and other 
information about the Offer, please refer to the Offer 
 Document which, together with the Supplement, is 
 available on the above-mentioned websites.
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Adapteo’s interim report for the period 
January–June 2021

HALF-YEARLY 
REPORT 
 
January–June 2021 
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Continued growth in 2021 
April–June 2021 

Net sales 
Jan-Jun, % 

◼ 

◼ 

◼ 

◼ 

◼ 

◼ 
◼ 

January–June 2021 
Comparable EBITDA 

Jan-Jun, EUR millions 
◼ 

◼ 

◼ 

◼ 

◼ 

◼ 
◼ 

Significant events during the second quarter 
◼ 

◼ 

◼ 
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Key figures 
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CEO Comments 
Two years as a public company

Business expansion 

A more sustainable and efficient 
company 

Going forward 
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Group performance 
Geographical distribution of Net sales 

Jan-Jun 2021, %  

Comparable EBITDA margin 
Jan-Jun, % 

Net sales 

April–June 2021 

January–June 2021 

39% 

16%

17%

10%

9%

9%
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Germany

38.0 39.5

0

20

40

2021 2020



SUPPLEMENT TO PALACE BIDCO OY’S OFFER DOCUMENT REGARDING THE OFFER TO THE SHAREHOLDERS OF ADAPTEO PLC

ADAPTEO’S INTERIM REPORT FOR THE PERIOD JANUARY–JUNE 2021

9

Result 
April–June 2021 

January–June 2021 

Capital expenditure 

Cash flow, financing, and balance sheet 
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Business area performance 

Business Area Rental Space

Comparable EBITDA 
Jan–Jun, EUR millions  

Comparable EBITDA margin 
Jan–Jun, % 

Performance in April–June 2021 
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Performance in January–June 2021 

 

Business Area Permanent Space 

External net sales 
Jan–Jun, EUR millions  

Comparable EBITDA 
Jan–Jun, EUR millions 
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Performance in April–June 2021 

Performance in January–June 2021 

Personnel

Significant events after the reporting period 

Governance 
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Current incentive schemes 

Risks and uncertainties 

2021 market outlook 
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Seasonal variations 

Auditors’ review 

Financial calendar 
◼ 

Stockholm, 3 August 2021 

Further information: 
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FINANCIAL 
INFORMATION 
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Condensed half-year 
financial information 
Consolidated income statement  
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Consolidated statement of comprehensive income  
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Consolidated balance sheet  
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Consolidated statement of changes in equity  
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Consolidated statement of cash flows 
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Notes to the condensed half-year financial information  

1. Background and basis of 
preparation 

2. Risks and uncertainties 

3. Business area information 
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4. Sources of revenue 

Net sales 

Rental sales (IFRS 16) 

Assembly and other services (IFRS 15) 

 
Sales, new building units (IFRS 15) 

5. Acquisition of Stord Innkvartering AS 

 



SUPPLEMENT TO PALACE BIDCO OY’S OFFER DOCUMENT REGARDING THE OFFER TO THE SHAREHOLDERS OF ADAPTEO PLC

ADAPTEO’S INTERIM REPORT FOR THE PERIOD JANUARY–JUNE 2021

26

 



SUPPLEMENT TO PALACE BIDCO OY’S OFFER DOCUMENT REGARDING THE OFFER TO THE SHAREHOLDERS OF ADAPTEO PLC

ADAPTEO’S INTERIM REPORT FOR THE PERIOD JANUARY–JUNE 2021

27

6. Changes in property, plant and equipment 
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7. Net debt 

8. Commitments and contingent liabilities 
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9. Related party transactions

10. Share-based incentive plans  

11. Events after the reporting period  
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Appendix 1 - Reconciliation of certain key figures
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Appendix 2 - Calculation of key figures 
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OFFEROR
WSIP Bidco
c/o Borenius Attorneys Ltd, Eteläesplanadi 2
FI-00130 Helsinki
Finland
www.gs.com/wsip-recommended-offer-adapteo  
(for information about the Offer)

OFFEREE COMPANY
Adapteo Plc
Äyritie 12 B
FI-01510 Vantaa
Finland
www.adapteogroup.com

FINANCIAL ADVISER
Goldman Sachs International
Plumtree Court
25 Shoe Lane
London
EC4A 4AU
United Kingdom
www.goldmansachs.com

RECEIVING AGENT
Handelsbanken Capital Markets
Offerings & Issue Services HCOO
SE-106 70 Stockholm
Sweden
www.handelsbanken.se

LEGAL ADVISERS
Sullivan & Cromwell LLP
1 New Fetter Lane
London
EC4A 1AN
United Kingdom
www.sullcrom.com

Mannheimer Swartling Advokatbyrå AB
Norrlandsgatan 21
Box 1711
SE-111 87 Stockholm
Sweden
www.mannheimerswartling.se

Borenius Attorneys Ltd
Eteläesplanadi 2
FI-00130 Helsinki
Finland
www.borenius.com

Addresses
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