
 

 

 
 
Press Release 16 May 2018 
 
 
The bid committee publishes a valuation opinion regarding Vonovia's offer 
 
This press release is published by the independent bid committee of the board of directors of Victoria 
Park (the ”Bid Committee") pursuant to clause II.19 of the Takeover rules for Nasdaq Stockholm and 
Nordic Growth Market NGM (the ”Takeover Rules”). 
 
The Bid Committee has obtained a valuation opinion, so called Fairness Opinion, from JLL Transaction 
Services AB ("JLL") as to the fairness from a financial point of view of the public cash offer to the 
shareholders of Victoria Park announced on 3 May 2018 by Vonovia SE (“Vonovia”) through its wholly-
owned subsidiary Deutsche Annington Acquisition Holding GmbH. The Bid Committee has unanimously 
recommended, as announced on 3 May 2018, the shareholders of Victoria Park to accept Vonovia's 
offer.  
 
For further information about Vonovia’s offer, please see Vonovia's press release, published on 3 May 
2018, available at http://en.vonovia-k.de/ and www.victoriapark.se. 
 
JLL has today issued a valuation opinion to the Bid Committee. JLL’s opinion is that Vonovia’s offer, as of 
the date hereof, is fair from a financial point of view for the shareholders of Victoria Park, for holders of 
Class A shares, Class B shares as well as preference shares. 
 
JLL's valuation opinion in its entirety is attached to this press release. 
 
For further information, please contact 
Board member Pia Kinhult, +4672 1792339, pia.kinhult@esss.se 
 
Victoria Park AB (publ) is a listed property company, which, through long-term management and social responsibility for more 
attractive living, creates value in an expanding property portfolio in growth districts in Sweden. Victoria Park's property portfolio 
amounts to 1,083,000 square metres, comprising 13,725 flats, with a market value of SEK 16.2 Bn. The shares in Victoria Park 
are listed for trading on Nasdaq Stockholm Mid Cap.  
 
Victoria Park AB (publ) 
Box 2, 201 20 Malmö, Tel +46 (0)40 16 74 40, Corporate Reg No 556695-0738, Head Office Malmö, www.victoriapark.se/english 
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Translation from the Swedish original. In the event of any differences between this document and the Swedish 
original, the latter shall prevail. 

 

      
 
To the Independent Bid Committee of the Board of Directors of Victoria Park AB (publ) 
 

The Independent Bid Committee of the Board of Directors (the “Bid Committee”) of Victoria Park AB (publ) 
(”Victoria Park”) has requested the opinion (the “Opinion”) of JLL Transaction Services AB (“JLL”) as to the 
fairness from a financial point of view of the public offer to the shareholders of Victoria Park (the “Offer”) 
announced on May 3, 2018 by Vonovia SE (“Vonovia”) through its wholly-owned subsidiary Deutsche 
Annington Acquisition Holding GmbH (“Vonovia Acquisition Holding”).  

Under the Offer, shareholders of Victoria Park are offered SEK 38.00 in cash for each Class A and Class B 
share and SEK 316.00 in cash for each preference share in Victoria Park. The Offer is, inter alia, conditional 
upon it being accepted to such extent that Vonovia Acquisition Holding becomes the owner of shares in Victoria 
Park representing more than 50 percent of the total number of voting rights in Victoria Park (on a fully diluted 
basis), including any shares that are subject to call option agreements, although Vonovia Acquisition Holding 
has reserved the right to waive this and other Offer conditions. The last day of the acceptance period for the 
Offer is estimated to be on June 18, 2018. 

In connection with the preparation of the Opinion, JLL has, inter alia, reviewed and taken into account the terms 
and conditions of the Offer, certain publicly available information published by Victoria Park, including annual 
reports and interim reports, and other publicly available information relating to Victoria Park. JLL has also 
received by Victoria Park and reviewed and taken into account the budget and business plan of Victoria Park 
and discussed the operations, the financial position and the future prospects of Victoria Park with senior 
members of the management of Victoria Park. 

JLL has considered certain financial and stock exchange related information regarding Victoria Park in 
comparison with certain other similar companies and transactions. JLL has also studied the share price 
development and trading activity in Victoria Park’s shares and compared the yield of the Victoria Park 
preference shares to preference shares issued by certain other companies with similar operations and 
considered the terms and conditions, especially the redemption terms, of the Victoria Park preference shares. 
In addition, JLL has performed such other analyses and studies as JLL has considered appropriate as a basis 
for this Opinion. 

In respect of the information received by Victoria Park, JLL has relied, without independent verification, upon 
the accuracy in all material respects of all of the financial and other information reviewed for the purposes of 
this Opinion and upon the assumptions that no information of material importance to the evaluation of Victoria 
Park’s future earnings capacity or for JLL’s assessment has been omitted. JLL has not conducted any so-called 
”due diligence” in order to verify the accuracy of the received information, and has not made any independent 
evaluation or assessment of the assets and liabilities of Victoria Park. 

JLL’s Opinion is necessarily based upon current market, economic, financial and other conditions as in effect 
on, and upon the information made available by Victoria Park to JLL as of the date hereof. Any change in such 
conditions or information may require a revaluation of this Opinion. JLL’s Opinion does not include any 
assessment as to the price at which Victoria Park shares may trade in the future. 

Based upon the foregoing and such other matters as JLL has considered relevant, it is JLL’s opinion that the 
Offer, as of the date hereof, is fair from a financial point of view for the shareholders of Victoria Park (for holders 
of Class A shares, Class B shares as well as preference shares). 
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Within the framework of its normal operations, JLL and other parts of Jones Lang LaSalle Incorporated have 
engaged in prior business with the parties to the Offer. Christian Ulbrich, Chief Executive Officer and President 
of Jones Lang LaSalle Incorporated, is a member of Vonovia’s Supervisory Board. These persons have not, in 
any circumstance, been engaged or involved in the preparation of this Opinion and, accordingly, neither of 
these circumstances have affected the issuance of this Opinion or its content.  

JLL will receive a fixed fee for this opinion, irrespective of the outcome of the Offer.  

This Opinion is prepared and addressed to the Bid Committee to be used in its communication with Victoria 
Park’s shareholders. With this exception, this Opinion may not be summarised, quoted or in any other way 
referred to in any public circumstances without JLL’s prior written consent. JLL’s opinion expressed herein does 
not constitute a recommendation as to whether the shareholders in Victoria Park should accept the Offer or not.  

 

Stockholm, May 16, 2018 

JLL Transactions Services AB 
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