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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.  If you are in any 
doubt about the Acquisition or contents of this document or what action you should take, you are 
recommended to seek advice immediately from your stockbroker, bank manager, solicitor, 
accountant or other independent professional adviser duly authorised under the Financial Services 
and Markets Act 2000 if you are in the United Kingdom or, from another appropriately authorised 
independent financial adviser if you are in a territory outside the United Kingdom. 

The distribution of this document in or into jurisdictions other than the United Kingdom or the 
United States may be restricted by the laws of those jurisdictions and therefore persons into whose 
possession this document comes should inform themselves about, and observe, any such 
restrictions. 

 
PROPOSALS TO OPTIONHOLDERS IN CONNECTION WITH THE  

RECOMMENDED CASH ACQUISITION 

by 

FOSSA HOLDCO LIMITED 

(a company wholly-owned by Asterion Industrial Infra Fund I, FCR) 

of 

AGGREGATED MICRO POWER HOLDINGS PLC (TRADING AS AMP CLEAN ENERGY) 

(to be effected by a scheme of arrangement under Part 26 of the Companies Act 2006)  

 
Evercore Partners International LLP ("Evercore"), which is authorised and regulated in the United 
Kingdom by the Financial Conduct Authority, is acting exclusively as financial adviser to Aggregated 
Micro Power Holdings plc ("AMP Clean Energy") and no one else in connection with the Acquisition 
or the matters referred to herein and will not be responsible to anyone other than AMP Clean 
Energy for providing the protections afforded to clients of Evercore nor for providing advice in 
connection with the matters referred to herein.  Neither Evercore nor any of its subsidiaries, 
branches or affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct 
or indirect, whether in contract, in tort, under statute or otherwise) to any person who is not a 
client of Evercore in connection with the Acquisition or the matters referred to herein or otherwise. 

The terms defined in the Scheme Document have the same meanings when used herein unless the 
context otherwise requires or as otherwise defined herein. 

THIS LETTER SHOULD BE READ IN CONJUNCTION WITH THE SCHEME DOCUMENT AND THE 
ACCOMPANYING NOTICE OF EXERCISE 
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To optionholders with EMI options granted on the terms of the AMP Clean Energy Enterprise 
Management Incentive Plan (the Options).  

13 December 2019 

Dear Optionholder, 

Proposal to Optionholders in connection with the Acquisition 

As you may be aware, on 29 November 2019, the Boards of Fossa Holdco Limited (Bidco) and 
Aggregated Micro Power Holdings plc (AMP Clean Energy) announced that they had reached 
agreement on the terms of a recommended acquisition of the entire issued and to be issued share 
capital of AMP Clean Energy by Bidco (the Acquisition).   

It is proposed that the Acquisition will be implemented by way of a court sanctioned scheme of 
arrangement under Part 26 of the Companies Act (the Scheme).   
 
A copy of the circular that was sent to AMP Clean Energy Shareholders, containing further 
information about the Acquisition, can be found at 
https://www.ampcleanenergy.com/investors/recommended-cash-acquisition-for-amp-clean-energy  
(the Scheme Document).  If you would like a hard copy of the Scheme Document please contact 
Lauren Paton at lauren.paton@ampplc.co.uk.   
 
1. What is the purpose of this Letter? 

The Scheme Document (at paragraph 8 of Part 2) contains a summary of the effect that the Scheme 
will have on outstanding Options.   
 
The purpose of this Letter is to explain in more detail the effect that the Acquisition will have on 
your Options, the proposal being made to you in connection with the Acquisition (the Proposal) and 
the action you may wish to take in respect of your Options.  If you have any questions regarding 
your Options please contact Lauren Paton at AMP Clean Energy without delay. 
 
This Letter does not apply to any AMP Clean Energy Shares you already own (either as a result of 
having already exercised options or otherwise).  For the terms and conditions in relation to those 
shares, please refer to the Scheme Document.    
 
2. What are the terms of the Scheme? 

Under the terms of the Scheme, AMP Clean Energy Shareholders whose AMP Clean Energy Shares 
are acquired under the Scheme will receive from Bidco: 
 
for each AMP Clean Energy Share:  90 pence in cash (the Acquisition Price). 
 
The above is subject to the approval of AMP Clean Energy Shareholders who will vote on the 
Scheme at a General Meeting to be held on 8 January 2020 (Shareholders' Approval).  The Scheme 
also requires the sanction of the High Court of Justice (Court Sanction).  Such Court Sanction will be 
sought at a Court hearing which is scheduled to take place on 15 January 2020. 
 
Subject to Shareholders' Approval and Court Sanction, the terms of the Scheme will extend to any 
Shares that you acquire on the exercise of your Options - provided that you exercise your Options 
and acquire your Shares by 6pm on 16 January 2020 (the Scheme Record Time).  For further details 
on how to do this, please see paragraphs 3, 4 and 5 below. 
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3. What effect will the Acquisition have on your Options? 

All Options that have not otherwise lapsed or become exercisable already will become exercisable 
on a fully vested basis as a consequence of the Acquisition.  For further details please see 
paragraphs 4 and 5 below.   

4. What is the Proposal?  

You are being offered the opportunity to exercise your Options conditional upon Court Sanction and 
with effect from immediately following Court Sanction using the enclosed Notice of Exercise.   

Once you have exercised your Options, the AMP Clean Energy Shares you receive will fall within the 
terms of the Scheme and will be acquired by Bidco for the Acquisition Price on the Effective Date, 
without any further action from you.   

As you know, as part of the exercise process, you have to pay the aggregate exercise price due in 
respect of the exercise of your Options (being the total number of AMP Clean Energy Shares over 
which you are exercising your Options multiplied by the relevant exercise price for the Options as 
specified in your Option agreement) (the Aggregate Exercise Price). 

However, as part of this Proposal, you will not be required to fund the Aggregate Exercise Price from 
your own resources prior to exercise.  Instead, AMP Clean Energy will arrange for the Aggregate 
Exercise Price and any Tax Liability (see Taxation Appendix) to be withheld from the Acquisition 
Price payable to you by Bidco under the terms of the Scheme.  This is known as 'cashless exercise'.   

Bidco will then arrange for the net Acquisition Price to be paid into the bank account you provide on 
your Notice of Exercise and otherwise in accordance with the terms of the Scheme.  

5. By when must you return the Notice of Exercise? 

To exercise your Options, you will need to complete the enclosed Notice of Exercise and return it to 
Lauren Paton at AMP Clean Energy, 3rd Floor, 1 Dover Street, London, W1S 4LD by post or by hand 
or by email to lauren.paton@ampplc.co.uk (with the original to follow in the post).   

You are requested to return the enclosed Notice of Exercise as soon as possible and in any event so 
as to be received by no later than 5.00 pm (UK time) on 8 January 2020.  By completing and 
returning the Notice of Exercise, you agree and acknowledge that the exercise of your Options will 
be conditional upon Court Sanction and take effect from immediately following Court Sanction. 

Please read the notes and the Terms and Conditions printed on the Notice of Exercise carefully 
before you complete it.  These notes tell you how to complete the Notice of Exercise to exercise 
your Options and participate in the Acquisition.  
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6. What happens if you do nothing? 

It is important that you take the appropriate course of action in relation to your Options as soon as 
possible.  In particular, your Options will only be exercisable for a limited period under their terms 
and if you do nothing, your Options will lapse and cease to be of any value in due course.  

Nothing in this Letter or the Scheme Document extends the exercise period of an Option which 
would ordinarily lapse prior to Court Sanction.     

7. What are the tax implications of exercising your Options?   

A brief summary of the UK tax implications of exercising your Options and participating in the 
Acquisition is set out in the Appendix to this Letter.  Please note that if you are not resident for tax 
purposes in the UK, or if you are in any doubt as to your personal tax position, you should consult an 
appropriate professional adviser without delay.   

You may, having taken professional advice relating to your personal circumstances, wish to transfer 
some (or all) of the AMP Clean Energy Shares you acquire on exercise of your Options to your 
spouse or registered civil partner.  The Taxation Appendix contains a brief summary of the tax 
implications of doing so for individuals who are solely tax resident and domiciled in the UK and the 
enclosed Notice of Exercise enables you to carry out such a transfer if you wish.  However, please 
note that you will not be able to choose to transfer any of the AMP Clean Energy Shares you acquire 
on the exercise of your Options to your spouse or registered civil partner if it is estimated that a Tax 
Liability will arise when you exercise your Options (see the Taxation Appendix for further details). 

8. What happens if I leave the AMP Clean Energy Group before the date of Court Sanction? 

The normal terms governing your Option in respect of leaving employment continue to apply before 
your Options are exercised.  This means that if you leave before the date of Court Sanction, then 
your Options may lapse, in which case, this Letter would stop being relevant to you (and, even if you 
have returned the Notice of Exercise, you would not be able to exercise any Options which lapse).  
You will be notified separatey if this ever applies to you. 

9. Recommendation of the Board of AMP Clean Energy 

The Board of AMP Clean Energy, which has been so advised by Evercore as to the financial terms of 
the Proposal, considers the terms of the Proposal as set out in this Letter to be fair and reasonable 
in the context of the Acquisition.  In providing its advice to the Board of AMP Clean Energy, Evercore 
has taken into account the commercial assessments of the AMP Clean Energy Directors.  The Board 
of AMP Clean Energy recommends that optionholders take their personal circumstances into 
account when determining whether to accept the Proposal set out in this Letter, but subject to the 
foregoing, the Board of AMP Clean Energy recommends that optionholders accept the Proposal to 
exercise their Options. 

10. Further Information 

If you are in any doubt as to what action to take or as to your tax position, you should consult 
your own independent financial adviser duly authorised under the Financial Services and Markets 
Act 2000 if you are resident in the United Kingdom or, if not, from another appropriately 
authorised independent financial adviser, without delay. 
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If you have any queries in relation to this Letter or how to complete the Notice of Exercise you 
should contact Lauren Paton at AMP Clean Energy by email to lauren.paton@ampplc.co.uk without 
delay.  Please note, however, that neither Lauren nor anyone else at AMP Clean Energy  will be able 
to advise you of the course of action that you should take in relation to your Options nor give you 
any advice on any tax consequences associated with any particular course of action.  You are 
reminded that if you fail to take any action, your Options will, in due course, lapse and cease to be 
of any value. 

 
Yours faithfully, 

 
 
 

 
for and on behalf of  
 
Aggregated Micro Power Holdings plc Fossa Holdco Limited
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NOTES: 
(a) Words and expressions defined in the Scheme Document and the documentation relating 

to the grant of your Options will, unless the context otherwise requires, have the same 
meaning in this Letter and the enclosed Notice of Exercise.  In the event of any conflict 
between this Letter and the Notice of Exercise and the terms on which the Options have 
been granted or any applicable legislation, the terms on which the Options have been 
granted or any applicable legislation take precedence. 

(b) The AMP Clean Energy Directors whose names are set out in paragraph 2.1 of Part 7 to the 
Scheme Document, accept responsibility for the information contained in this Letter 
(including any expressions of opinion) other than the information (and expressions of 
opinion) for which the BidCo Directors and the Asterion Responsible Persons accept 
responsibility.  To the best of the knowledge and belief of the AMP Clean Energy Directors 
(who have taken all reasonable care to ensure that such is the case), the information 
contained in this Letter for which they are responsible is in accordance with the facts and 
does not omit anything likely to affect the import of such information. 

(c) The BidCo Directors and Asterion Responsible Persons, whose names are set out in 
paragraphs 2.3 and 2.4 of Part 7 of the Scheme Document, each accept responsibility for all 
the information (including expressions of opinion) contained in this Letter relating to 
Asterion, BidCo, the Wider BidCo Group, the BidCo Directors and their respective members 
of their immediate families, related trusts and persons connected with the BidCo Directors 
or the Asterion Responsible Persons, and persons acting in concert (as such term is defined 
in the Takeover Code) with BidCo. To the best of the knowledge and belief of the BidCo 
Directors and the Asterion Responsible Persons (who have taken all reasonable care to 
ensure that such is the case), the information contained in this Letter for which they accept 
responsibility is in accordance with the facts and does not omit anything likely to affect the 
import of such information. 
 

(d) The Notice of Exercise, including the Notes and the Terms and Conditions therein, shall be 
deemed an integral part of the Proposal in this Letter.  

(e) Accidental omission to despatch this Letter or the Notice of Exercise to, or any failure to 
receive the same by, any person to whom this Letter should be sent, shall not invalidate 
the Proposal in this Letter in any way.  

(f) All acceptances and elections in respect of the proposal set out in this Letter will be 
irrevocable and cannot subsequently be revoked. 

(g) The Proposal set out in this Letter and all acceptances and elections in respect of the 
Proposal shall be governed by and construed in accordance with English Law. 

(h) Evercore has given and has not withdrawn its written consent to the issue of this Letter 
with the inclusion therein of references to it in the form and context in which they appear.   
Evercore which is authorised and regulated in the United Kingdom by the Financial Conduct 
Authority, is acting for AMP Clean Energy and no-one else in connection with the 
Acquisition and will not be responsible to anyone other than AMP Clean Energy for 
providing the protections afforded to clients of Evercore. 
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TAXATION APPENDIX 
 

This Taxation Appendix is intended as a general guide to the UK tax implications of exercising your 
Options and participating in the Acquisition.  This Taxation Appendix is not a full description of all 
the circumstances in which a tax liability may arise.  If you are in any doubt as to your tax position 
or if you are subject to taxation in any jurisdiction other than the United Kingdom, you should 
consult an appropriate professional adviser without delay. 

1. Tax-Advantaged Enterprise Management Incentive Options (Qualifying EMI Options) 
 
1.1 Options were granted to you on the basis that the qualifying conditions for tax-advantaged 

Enterprise Management Incentive options were met and with an exercise price equal to 
the market value of the underlying shares at the time of grant (Qualifying EMI Options).   

 
1.2 Provided the EMI qualifying conditions continue to be met (which is expected to be the 

case) and you remain an employee of the AMP Clean Energy Group until the date of 
exercise, if you exercise a Qualifying EMI Option in connection with the Acquisition, there 
should be no income tax or employee National Insurance contributions charge to pay as a 
consequence of the exercise of such Options (the Tax Liability). 

 
1.3 Instead, when the AMP Clean Energy Shares you acquire are sold under the Acquisition, 

you will pay capital gains tax (CGT) on the difference between the Acquisition Price you 
receive and the exercise price paid.  CGT is payable by you under self-assessment and not 
by AMP Clean Energy under the PAYE system (for further details see paragraph 2 below).  

 
1.4 If the EMI qualifying conditions continue to be met (which is expected to be the case) but 

you have ceased to be an employee of the AMP Clean Energy Group before the date of 
exercise (immediately following Court Sanction), then: 

 
 1.4.1 if exercise is within 90 days of the date of your cessation of employment, there 

should be no Tax Liability to pay as a consequence of the exercise of such Options 
and you will pay CGT when the AMP Clean Energy Shares you acquire are sold under 
the Acquisition (for further details see paragraphs 1.3 above and 2 below); but 

 
 1.4.2 if exercise is more than 90 days after the date of your cessation of employment, the 

exercise may trigger a Tax Liability which would need to be accounted for to HM 
Revenue and Customs by your former employer within the AMP Clean Energy Group 
through the PAYE system.  The Tax Liability will arise in respect of any excess of the 
Acquisition Price for the AMP Clean Energy Shares you acquire on the date of 
exercise over the market value of those AMP Clean Energy Shares as at your 
cessation of employment (i.e. an income tax and employee National Insurance 
contributions liability will arise and become payable by you in accordance with the 
terms of your Option if the AMP Clean Energy share price has increased since you 
left employment).  When the AMP Clean Energy Shares you acquire are sold under 
the Acquisition, CGT will be payable on the excess of the market value of your AMP 
Clean Energy Shares at the date of your cessation of employment (or the Acquisition 
Price, if lower) over the Option exercise price.  Further details regarding the 
payment of CGT are set out in paragraph 2 below. 
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1.5 If, following exercise, HM Revenue and Customs consider for any reason that at the time of 
exercise your Options did not constitute Qualifying EMI Options and that their exercise in 
fact triggered a Tax Liability on the difference between the Acquisition Price and the 
Options exercise price, you will need to account to HM Revenue and Customs for such Tax 
Liability (or any increased Tax Liability where a Tax Liability arose on exercise in the 
circumstances described in paragraph 1.4.2 above) through self-assessment (see paragraph 
4 below).  In these circumstances you would not have to pay a CGT charge as well. 

 
2. Capital gains tax (CGT) 
 
2.1 Following the exercise of a Qualifying EMI Option, the amount of any gain which is 

chargeable to CGT on the disposal of your AMP Clean Energy Shares under the Acquisition 
will either be the amount by which the total cash you receive on the disposal of your AMP 
Clean Energy Shares (i.e. the Acquisition Price) exceeds the Aggregate Exercise Price paid 
for those AMP Clean Energy Shares or, if you exercise your Options more than 90 days 
after the date of your cessation of employment, the amount by which the market value of 
your AMP Clean Energy Shares at the date of your cessation of employment (or, if lower, 
the Acquisition Price) exceeds the Aggregate Exercise Price paid for those AMP Clean 
Energy Shares (as described in paragraph 1.4.2 above).   

 
2.2 Since your Qualifying EMI Options were granted more than 2 years ago, you should be 

eligible for Entrepreneurs' Relief, which will mean that CGT is chargeable at a rate of 10%.  
However, if you exercise your Options more than 90 days after the date of your cessation 
of employment, you will not be eligible for Entrepreneurs' Relief and CGT will be 
chargeable at a rate of 10% or 20%, depending on your level of income. 

 
2.3 You will not be liable to CGT unless your total chargeable gains (less allowable losses) from 

all sources for the applicable tax year exceed the annual exemption, which for 2019/2020 
is currently £12,000.  To the extent that a CGT charge arises, you must declare and pay any 
CGT under self-assessment (see 4 below). 

 
2.4 You may, having taken personal tax advice, immediately following the exercise of your 

Qualifying EMI Options, choose to transfer to your spouse or registered civil partner 
(provided in either case you are living together) some of the AMP Clean Energy Shares you 
acquire on exercise.  However, please note that you will not be able to choose to transfer 
any of the AMP Clean Energy Shares you acquire on the exercise of your Options to your 
spouse or registered civil partner if it is estimated that a Tax Liability will arise when you 
exercise your Options (as described in paragraph 1.4.2).     

 
 2.4.1 A transfer between spouses or civil partners is neutral for CGT purposes.  This 

means that your spouse or civil partner is treated as having acquired the AMP Clean 
Energy Shares for the exercise price you paid to exercise your Qualifying EMI 
Options.  When the resulting shares are sold in the Acquisition, your spouse or civil 
partner will be able to use their own CGT annual exemption (to the extent it has not 
already been used) against any CGT liability that they will otherwise incur on the 
receipt of the Acquisition Proceeds.  Care should be taken in transferring AMP Clean 
Energy Shares as your spouse or civil partner may have a higher rate of tax as 
Entrepreneurs' Relief will not apply to any AMP Clean Energy Shares which are 
transferred. 
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 2.4.2 The number of AMP Clean Energy Shares that may be transferred to your 
spouse/civil partner will, however, have to be scaled back in order to ensure that 
you retain a sufficient number of AMP Clean Energy Shares to pay the Aggregate 
Exercise Price due on exercise of your Options and any Tax Liability under cashless 
exercise.  In these circumstances you may still have a CGT liability to cover and are 
therefore recommended to put aside sufficient funds to cover this liability when it 
becomes due. 

 
2.5 If it is estimated that no Tax Liability will arise when you exercise your Options, the 

enclosed Notice of Exercise allows you to transfer some of your AMP Clean Energy Shares 
to your spouse/legal civil partner should you choose to do so.  You should take personal 
tax advice first and nothing in this Appendix (or the enclosed Notice of Exercise) should 
be considered as a recommendation or inducement to make such a transfer. 

 
3. Income Tax 
 
3.1 If you exercise your Options more than 90 days after the date of your cessation of 

employment such that the exercise of your Options gives rise to a Tax Liability (see 
paragraph 1.4.2 above), by completing the enclosed Notice of Exercise you will authorise 
AMP Clean Energy (or their Registrars) on behalf of your employer (or former employer) 
within the AMP Clean Energy Group to deduct and retain an amount equal to the Tax 
Liability due from the Scheme proceeds payable to you.  The relevant member of the AMP 
Clean Energy Group will then account for the same to HM Revenue and Customs on your 
behalf under the PAYE system.  The amount of the Tax Liability will be calculated using a 
special code for former employees.  In these circumstances, you will need to complete a 
self-assessment tax return to determine the final amount of the Tax Liability payable in 
respect of the exercise of your Options (which may be more or less than the amount 
deducted from your Scheme proceeds).  You should contact HM Revenue and Customs if 
you do not normally complete a self-assessment tax return (see paragraph 4 below for 
further details). 

 
4. Accounting For Tax Under Self-Assessment 
 
 Under the self-assessment regime, taxpayers are required to provide HM Revenue and 

Customs with all the information needed to calculate their taxable income (from all 
sources) and any chargeable gains.  The calculation of tax may then be carried out either 
by the taxpayer or by HM Revenue and Customs.  The time limit for filing a return on-line 
and paying your tax (if any) for the 2019/2020 tax year is 31 January 2021.  More 
information on completing a self-assessment tax return can be found at 
https://www.gov.uk/self-assessment-tax-returns.  

 


