
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you 

are in any doubt about the Offer or what action you should take, you are recommended to 

seek your own personal financial advice immediately from your stockbroker, bank 

manager, solicitor, accountant or other independent financial adviser authorised under 

the Financial Services and Markets Act 2000 (as amended) if you are resident in the United 

Kingdom or, if not, from another appropriately authorised independent financial adviser 

in the relevant jurisdiction.

11 March 2021

Dear Depositary Interest holder

Recommended cash offer for and proposed delisting of ADES International Holding plc

As you will be aware, on 8 March 2021, the Independent Directors of ADES International Holding plc 

("ADES International") and Innovative Energy Holding Ltd ("Innovative Energy"), a newly 

formed company to be jointly owned by ADES Investments Holding Ltd, The Public Investment Fund 

of The Kingdom Of Saudi Arabia and Zamil Group Investment Co., announced that they had reached 

agreement on the terms of the proposed delisting of ADES International and the recommended cash 

offer to be made by Innovative Energy for the entire issued and to be issued ordinary share capital 

of ADES International not already owned or treated as owned by Innovative Energy and its associates 

for the purposes of the DIFC Companies Law (the "Offer").

We are writing to advise you that Innovative Energy has today published the offer document in 

connection with the Offer (the "Offer Document"), which contains the full terms and conditions of 

the Offer and the procedures for its acceptance. A copy of the Offer Document is available, subject 

to certain restrictions relating to persons resident in Restricted Jurisdictions, on ADES International's 

website at http://investors.adihgroup.com/en/disclaimer. Capitalised terms used but not defined in 

this letter shall have the meaning given to them in the Offer Document.

DI Holders should note that the Closing Date of the Offer is 1.00 p.m. (London time) on 20 April

2021.

To accept the Offer in respect of the ADES Shares held in uncertificated form as Depositary 

Interests (that is, held in CREST), an Electronic Acceptance must be made and must settle 

as soon as possible and, in any event, no later than 1.00 p.m. (London time) on 20 April

2021 in accordance with the procedure set out in the Offer Document. If you are a CREST 

sponsored member, you should refer to your CREST sponsor before taking any action. Only 

your CREST sponsor will be able to send the TTE Instruction to Euroclear.

Further details of the action to be taken by DI Holders to accept the Offer is set out in the section of 

the Offer Document titled 'ACTION TO BE TAKEN', paragraph 18 of Part I of the Offer Document and

in Section D of Part II of the Offer Document.



The Independent Directors of ADES International consider the terms of the Offer to be fair and 

reasonable so far as the ADES Shareholders are concerned. Accordingly, the Independent Directors 

of ADES International unanimously recommend that DI Holders accept the Offer in respect of all of 

their ADES Shares held as Depositary Interests for the reasons stated in paragraph 5 of Part I of the 

Offer Document (in the section headed "Background to, and reasons for recommending the Offer").

It has been agreed that, if the Offer becomes, or is declared, unconditional in all respects, ADES 

International will make an application to the FCA for the cancellation of the listing of the ADES Shares 

from the Standard Segment of the Official List and to the London Stock Exchange for the cancellation 

of the admission to trading of the ADES Shares on the London Stock Exchange's Main Market. It is 

anticipated that such cancellation of the listing on the Standard Segment of the Official List and the 

admission to trading on the London Stock Exchange's Main Market will take effect no earlier than 20 

Business Days after the date on which the Offer becomes, or is declared, unconditional in all respects.

Following the Offer becoming, or being declared, unconditional in all respects and the ADES Shares 

having been delisted, Innovative Energy intends to procure that ADES International be re-registered 

as a DIFC private limited company.

The delisting of the ADES Shares and the re-registration of ADES International as a private limited 

company will significantly reduce the liquidity and marketability of any ADES Shares in respect of 

which the Offer has not been accepted at that time and their value may be affected as a consequence. 

Any remaining ADES Shareholders will, in this case, become minority shareholders in a majority 

controlled private limited company and may therefore be unable to sell their ADES Shares. There 

can be no certainty that ADES International will pay any further dividends or other distributions in 

this case, or that such minority ADES Shareholders will again be offered an opportunity to sell their 

ADES Shares on terms which are equivalent to or no less advantageous than those under the Offer.

If Innovative Energy, by virtue of acceptances of the Offer, acquires or contracts to acquire not less 

than nine-tenths (9/10) in value of the ADES Shares to which the Offer relates and the Offer becomes, 

or is declared, unconditional in all respects, Innovative Energy intends to exercise its rights pursuant 

to Article 98 of the DIFC Companies Law to acquire compulsorily the remaining ADES Shares in 

respect of which it has not received acceptances of the Offer on the same terms as the Offer (the 

"Compulsory Acquisition"). The Acceptance Condition to the Offer may be satisfied or waived in 

circumstances in which the threshold for commencing the Compulsory Acquisition procedure has not 

yet been reached.

If DI Holders have any questions about the Offer Document or the procedures for 

acceptance of the Offer please contact the Receiving Agent, Link Group, on 0371 664 0300 

(if calling from within the UK) or on +44 (0) 208 639 3399 (if calling from outside the UK). 

Lines are open 8.30 a.m. to 5.00 p.m. (London time) Monday to Friday (excluding UK public 

holidays). Calls may be recorded and randomly monitored for security and training 

purposes. The helpline cannot provide advice on the merits of the Offer nor give any 

financial, legal or tax advice.

Yours faithfully,

For and on behalf of

Innovative Energy Holding Ltd



Important notice

The release, publication or distribution of this document and/or the Offer Document in, into or from 

jurisdictions other than the United Kingdom and the availability of the Offer to ADES Shareholders 

who are not resident in the United Kingdom may be restricted by the laws of those jurisdictions. 

Therefore, persons into whose possession this document and/or the Offer Document comes should 

inform themselves about, and observe, any applicable restrictions. Any failure to comply with such 

restrictions may constitute a violation of the securities law of any such jurisdiction. Neither this 

document nor the Offer Document constitutes an offer to sell or issue, nor the solicitation of an offer 

to buy or subscribe for, any shares in any jurisdiction in which such offer or solicitation is unlawful.

Unless otherwise determined by Innovative Energy, and permitted by applicable law and regulation, 
the Offer is not being made, directly or indirectly, in or into or by use of the mails or any other 
means or instrumentality (including, without limitation, telephonic or electronic) of interstate or 
foreign commerce of, or any facility of a national, state or other securities exchange of, a Restricted 
Jurisdiction, and no person may accept the Offer by any such use, means, instrumentality or facility 
or from within a Restricted Jurisdiction. Accordingly, copies of this document, the Offer Document
and any related documents are not being, and must not be, directly or indirectly, mailed or otherwise 
forwarded or distributed in, into or from a Restricted Jurisdiction and persons receiving this 
document, the Offer Document or any related document (including custodians, nominees and 
trustees) must not distribute or send them in, into or from a Restricted Jurisdiction. Doing so may 
invalidate any purported acceptance of the Offer.


