




































































 

 

 

COMMON TERMS OF MERGER 

 

Description of the type of merger and of the UCITS involved 

The proposal is to effect a merger (the “Merger”) by which the net assets of Regnan Sustainable Water 
and Waste Fund (the “Merging Fund”), a sub-fund of Regnan Umbrella Fund ICAV (the “ICAV”), will 
be transferred to the Regnan Sustainable Water and Waste Fund (the ”Receiving Fund”), a newly-
established sub-fund of Perpetual Investment Services Europe ICAV (the “Receiving ICAV”). The 
Merging Fund and the Receiving ICAV are registered as Irish collective asset-management vehicles 
established pursuant to the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”) and 
authorised by the Central Bank of Ireland (the “Central Bank”) pursuant to the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as amended (the 
“UCITS Regulations”) and the merger falls within paragraph (c) of the definition of merger as set out 
in Regulation 3(1) of the UCITS Regulations. 

Under the proposal, the net assets of the Merging Fund would be transferred to the Receiving ICAV 
and be allocated to the Receiving Fund (which assets will be consistent with the investment objective 
and policies for the Receiving Fund), with the intention, following the Merger, of preserving the 
exposure which you as a Shareholder currently have in respect of the Merging Fund. 

Background to and rationale for the proposed merger 

On 23 January 2023, Perpetual Group Limited (“Perpetual”), the parent company of Perpetual 
Investment Services Europe Limited, (“PISEL”), announced the completion of its acquisition of Pendal 
Group (“Pendal”). Post-acquisition of Pendal by Perpetual, PISEL became a wholly owned subsidiary 
of Perpetual. PISEL is authorised by the Central Bank to act as a UCITS management company to its 
Irish-domiciled funds in accordance with the UCITS Regulations. As a result of the acquisition, there 
are also three investment management firms, namely J O Hambro Capital Management Limited 
(“JOHCML”), Barrow Hanley Global Investors (“Barrow Hanley”) and Trillium Asset Management 
(“Trillium”) within Perpetual which require EU distribution of their funds and strategies. A key 
objective of Perpetual is to put in place an EU distribution model in order to realise the benefits of the 
significantly expanded global reach and investment capability-set of its multi-boutique model. 

From an EU context, one of Perpetual’s initiatives is to leverage PISEL’s regulatory permissions so that 
the business can look to distribute funds and strategies of each of the three investment managers. The 
intention is to rationalise and integrate the three investment manager platforms through which funds 
and strategies are distributed. The European Integration Project (“the Project”) was initiated by the 
business to achieve this. 

The Project will facilitate all deliverables to allow multi product/multi boutique cross selling within 
the EU under the one platform. This includes the regulatory, legal, and operating model processes. 

Expected impact of the proposed merger on the Shareholders of the Merging Fund and the Receiving 
Fund 

Shareholders of the Merging Fund 

If the Merger is approved, in return for the transfer of net assets from the Merging Fund to the Receiving 
Fund on 31 May 2024 (the “Effective Date”), it is proposed that Shareholders in the Merging Fund will 
receive shares in the Receiving Fund corresponding, in value, to their respective holdings in the 
Merging Fund.   
 
For the purposes of this document the shares in the Merging Fund are referred to as the “Existing 

Shares” and the shares in the Receiving Fund are referred to as the “New Shares”. In the event that the 
Effective Date is postponed to a later date, Shareholders in the Merging Fund will be notified in writing.  
 
If the Merger is approved, the New Shares issued will have an aggregate value which is, as nearly as 



 

 

 

practicable, equivalent to the value of the Existing Shares.  The ratio at which Existing Shares will be 
exchanged for New Shares (the “Exchange Ratio”) is set out below.  Shareholders in the Merging Fund 
will be notified of the final allocation of assets to the Receiving Fund and the number of New Shares 
that they will receive in the Receiving Fund.  This notification will be sent on the business day following 
the Effective Date. 

A description of the operational processes involved in implementing the Merger is set out at the section 
below headed “Terms of the Merger and procedures relating to the transfer of assets”. 

Shareholders in the Merging Fund should note that if the Merger is approved and they do not wish to 
hold New Shares in the Receiving Fund (or if Shareholders in the Merging Fund voted against the 
Merger or did not vote at all), they will have the opportunity to request the redemption of part or all of 
their Existing Shares at any time prior to the last redemption dealing deadline before the Suspension 
Point (as defined below), free of any sales charge and subject to the procedures in the Prospectus.  

For the avoidance of doubt, there will be no change in the rights of the Shareholders in the Merging 
Fund if the Merger is approved.  

After the implementation of the Merger, Shareholders will be deemed to have accepted that their 
investment in the Receiving Fund will be governed by the terms of the constitutional document of the 
Receiving ICAV.  Such Shareholders acknowledge and agree that all representations, warranties and 
undertakings given to the Merging Fund at the time of their original subscription into the Merging 
Fund shall continue in full force and effect and shall, from the Effective Date, be interpreted as having 
been given to the Receiving Fund. Furthermore, the Receiving ICAV, or their agents, may require 
Shareholders of the Merging Fund to provide them with additional information, including information 
in respect of anti-money laundering requirements. Shareholders will be prevented from redeeming 
shares in the Receiving Fund until such time as all anti-money laundering requirements have been met. 

Following the Effective Date, it is expected that the necessary steps would then be taken to terminate 
the Merging Fund and revoke its regulatory approvals. 

If the Merger is not approved, the Shareholders will continue to hold the Existing Shares in the Merging 
Fund and the directors of the ICAV will determine what alternative course of action may be taken with 
respect to the Merging Fund, which may include a winding-up of the Merging Fund in accordance with 
the instrument of incorporation of the ICAV (the “Instrument of Incorporation”). 

Shareholders of the Receiving Fund 

As the Receiving Fund is newly established, it does not currently have any shareholders and has been 
created specifically to facilitate the Merger. Immediately after the Merger, therefore, the only 
shareholders in the Receiving Fund will be the former Shareholders in the Merging Fund. 

Criteria adopted for valuation of the Merging Fund’s assets on the date for calculating the Exchange 
Ratio 

At 12 noon. (Irish time) on 30 May 2024, which is the valuation point in respect of the Merger for both 
the Merging Fund and the Receiving Fund (the “Valuation Point”), the net assets of the Merging Fund 
will be valued in accordance with the valuation principles set out in the ICAV’s prospectus dated 3 
April 2023 and in the prospectus of the Receiving ICAV dated 30 November 2023 (the “Receiving ICAV 

Prospectus”) respectively. From the Effective Date onwards the valuation point of the assets of the 
Receiving Fund will be 12 noon (Irish time) any day on which banks are normally open for business in 
Dublin and the United Kingdom except for a Saturday or Sunday unless otherwise defined in a 
Supplement issued in respect of the Receiving Fund (the “Receiving Fund Supplement”).  

Calculation method of the Exchange Ratio 

Under the terms of the Merger, Shareholders will receive New Shares in the Receiving Fund having an 
equivalent value to their holding of Existing Shares on the Effective Date.   



 

 

 

The Exchange Ratio used to calculate the number of New Shares a Shareholder will receive in the 
Receiving Fund shall be based on the net asset value per share of such class of Existing Shares in the 
Merging Fund relative to the initial offer price per share in the corresponding class of shares in the 
Receiving Fund, as calculated on the Effective Date.  As there will be no shareholders in the Receiving 
Fund at the time of the Merger, the Exchange Ratio will be one; the net asset value per share of the 
Existing Shares in the Merging Fund shall be equal to the initial offer price of the relevant class of shares 
in the Receiving Fund and so Shareholders will receive a number of New Shares equal to the number 
of Existing Shares they hold on the Effective Date. 

The valuation methodology used for the calculation of the net asset value per share shall be as set out 
in the Prospectus and the Instrument of Incorporation. 

The Exchange Ratio shall be applied to the number of shares held by each Shareholder in the Merging 
Fund to calculate the number of New Shares they are to receive in the Receiving Fund. 

Shareholders holding fractions of Existing Shares will receive equivalent fractions of New Shares in the 
Receiving Fund.  

No cash payment shall be made to Shareholders in exchange for the assets. 

In accordance with Regulation 60 of the UCITS Regulations, the auditor of the ICAV will prepare a 
report to validate the following: (a) the criteria adopted for the valuation on the assets and where 
applicable, the liabilities of the Merging Fund on the date for calculating the Exchange Ratio and (b) 
the calculation method of the Exchange Ratio as well as the actual Exchange Ratio determined at that 
date for calculating that ratio. The report will be made available on request and free of charge to 
Shareholders. 

Planned Effective Date of the Merger 

The planned effective date of the Merger, and the other key dates in the process of effecting the Merger, 
are set out below. 

Key dates 

Event Date 

Meeting of Shareholders in the Merging Fund 

Documentation posted to Shareholders On or about 19 April 2024 

Latest time and date for receipt of Forms of 
Proxy 

9 a.m. on 09 May 2024 

Meeting of Shareholders  9 a.m. on 13 May 2024 

If the Merger is approved at the meeting  

Suspension Point for dealings in the Merging 
Fund 

12:00 noon. on 27 May 2024 

Valuation of Fund for the purposes of 
implementing the Merger (the “Valuation 

Point”) 

In accordance with the definition of Valuation 
Point in the Supplement of the Merging Fund, 
12 noon. (Irish time) on 30 May 2024 

Effective Date 31 May 2024 

For those Shareholders who do not wish to hold New Shares in the Receiving Fund 



 

 

 

Cut-off for delivering requests to redeem 
Existing Shares  

12 noon on 23 May 2024 

 

Rules applicable to the transfer of assets and the exchange of units 

Notice of an Extraordinary General Meeting of the Merging Fund and action required 

Article 97(5) of the Instrument of Incorporation provides for the reconstruction and amalgamation of 
the Merging Fund on such terms and conditions as set out in a scheme of merger, reconstruction and 
amalgamation approved by the Directors subject the prior approval of the Central Bank and a special 
resolution by the Shareholders. 

An Extraordinary General Meeting (the “EGM”) of the Shareholders of the Merging Fund to consider 
the resolutions to approve the Merger will be held at 9 a.m. on 13 May 2024.   

You will find attached at Appendix III of the circular, a notice of the EGM.  

At the EGM, Shareholders of the Merging Fund will be asked to consider as an item of business the 
approval of the Merger. In order for the Merger to be effective, the special resolutions to be considered 
at the EGM of the Merging Fund require the approval of 75% of those present and voting in person or 
by proxy in favour of the resolutions (as described in the section headed “Voting Requirements” 
below). Two Shareholders having the right to vote at the EGM present either in person or by proxy 
shall be a quorum for the EGM. If within half an hour from the time appointed for the meeting a quorum 
is not present, the meeting, if convened on the requisition of or by members, shall be dissolved.  In any 
other case it shall stand adjourned to the same day in the next week, at the same time and place or to 
such other day and at such other time and place as the Directors may determine and if at such adjourned 
meeting a quorum is not present within fifteen minutes from the time appointed for holding the 
meeting, the members present shall be a quorum. 

Shareholders of the Merging Fund should also note that in order to facilitate an orderly transfer of 
assets from the Merging Fund to the Receiving Fund prior to the Effective Date, no further dealing in 
respect of the Merging Fund will be permitted after 12:00 noon. on 27 May 2024 (the “Suspension 

Point”).  Regulation 63(2) of the UCITS Regulations permits a UCITS fund to suspend, on a temporary 
basis, subscriptions and redemptions of shares provided that such suspension is justified for the 
protection of shareholders.  The Merging Fund has sought the consent of the Central Bank to suspend, 
on a temporary basis, the subscription and redemption of shares in the Merging Fund immediately 
after the Suspension Point and the Central Bank has granted such derogation.  Any Shareholder of the 
Merging Fund who does not wish to hold New Shares in the Receiving Fund and/or does not vote in 
favour of the Merger will have the opportunity to request the redemption of part or all of their Existing 
Shares at any time prior to the last redemption dealing deadline before the Suspension Point (i.e. 12 
noon on 23 May 2024).  Shareholders will also be able to redeem their New Shares on any dealing day 
in the Receiving Fund on or after 4 June 2024, being the business day immediately following the 
Effective Date. 

Should a Shareholder of the Merging Fund be unable to attend the EGM in person, the Form of Proxy 
accompanying the notice of the EGM of the Merging Fund is for use in relation to the EGM of the 
Merging Fund and should be completed and returned in accordance with the instructions thereon, so 
as to be received as soon as possible and in any event not later than 9 a.m. on 09 May 2024. 

Proxies may be emailed to Bridget.Gallagher@mccannfitzgerald.com for the attention of Bridget 
Gallagher, or by sent by post to HMP Secretarial Limited, Riverside One, Sir John Rogerson’s Quay, 
Dublin 2, D02 X576, Ireland, to be received not later than 48 hours in advance of the EGM. Completion 
and return of a Form of Proxy will not preclude a Shareholder of the Merging Fund from attending and 
voting in person at the EGM.  Where Forms of Proxy are sent by email, an original Form of Proxy must 
follow promptly by post. 
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It should be noted that, if the resolutions are approved by the requisite majority (see under the heading 
"Voting Requirements" below), the Merger will be binding on all Shareholders of the Merging Fund, 
including Shareholders who voted against it, or who did not vote at all. This is subject to a Shareholder 
of the Merging Fund’s right to request the redemption of part or all of their Existing Shares at any time 
prior to the Suspension Point. 

You will be notified by letter, which will be dispatched on the business day after the EGM, of the 
outcome of the EGM. 

Voting Requirements 

The resolutions shall only be approved if they are approved by not less than 75% of the votes cast, in 
person or by proxy, at the EGM. 

If the Merger is not approved at the EGM by the Shareholders in the Merging Fund, then you will 
continue to hold your Existing Shares in the Merging Fund. 

Terms of the Merger and procedures relating to the transfer of assets 

In summary, if approved, the Merger provides for the following: 

• any net income held in the Merging Fund will be accrued and reflected in the net asset value of 
the Merging Fund on the Effective Date; 

• the Merging Fund’s net assets, except for the retention of an amount to be sufficient to meet any 
outstanding liabilities of the Merging Fund, will be transferred to the depositary of the Receiving 
ICAV to be attributed to the Receiving Fund; 

• in return, the corresponding class of New Shares in the Receiving Fund will be issued to 
Shareholders in the Merging Fund in proportion to their holding of Existing Shares and such 
number of New Shares issued shall be determined in accordance with the valuation principles of 
the Receiving ICAV; 

• in order to facilitate the implementation of the Merger, the valuation of the Merging Fund 
applicable for the purposes of effecting the Merger will be at the Valuation Point;  and 

• following the completion of the steps above, the Existing Shares will be cancelled and the Merging 
Fund will be terminated and the Merging Fund will seek revocation of the Merging Fund’s 
regulatory approval from the Central Bank.  

No initial charge will be made on the issue of New Shares in the Receiving Fund as part of this process.  

The implementation of the Merger is subject to the necessary resolutions being duly passed as special 
resolutions by the Shareholders of the Merging Fund. 

If the Merger proceeds, from the Effective Date, Existing Shares in the Merging Fund shall cease to be 
of any value or effect (subject to the terms of the Merger) and all holders will be issued New Shares in 
the Receiving Fund according to the Exchange Ratio without any further action on their part.  

The Merging Fund will be terminated as soon as practicable after the Effective Date and any surplus 
assets remaining after the settlement of any liabilities and any income realised since the Effective Date 
will be transferred to the Receiving Fund. 

Subscription and redemption requests will continue to be accepted in respect of each dealing day until 
the Suspension Point.  If the resolutions are passed, no further subscription or redemption requests 
relating to Existing Shares will be accepted thereafter and the Merging Fund’s share register will be 
closed.  



 

 

 

In the event that subscription and/or redemption requests are received for the Merging Fund between 
the Suspension Point and the Effective Date, such requests will be refused, and the applicant will be 
informed that the Merging Fund is closed for subscriptions and redemptions. 

As noted above under “Shareholders of the Merging Fund”, the Receiving ICAV, or their agents, may 
require Shareholders of the Merging Fund to provide additional information, including information in 
respect of anti-money laundering requirements. 

Enquiries 

Copies of the following documents are available for inspection during normal business hours up to 
and including the time of, and during, the EGM (and any adjourned EGM) at the registered office of 
the ICAV at 24 Fitzwilliam Place, Dublin 2, Ireland, D02 T296: 

(a) the circular dated 19 April 2024 addressed to Shareholders in the Merging Fund; 

(b) the prospectus relating to the Receiving ICAV dated 30 November 2023 and the supplement 
relating to the Receiving Fund dated 19 January 2024; 

(c) the key investor information document dated 26 February 2024 and the key information 
document for the Receiving Fund dated 27 February 2024; and 

(d) the instrument of incorporation of the Receiving ICAV. 

Copies of the documents listed in paragraphs (a) to (d) (as appropriate) will also be provided to any 
person who subscribes for Existing Shares in the Merging Fund between now and the Suspension Point 
and any document listed above will be provided to any person who requests such documents.   

Copies of the validation report in relation to certain aspects of the Merger as required by Regulation 60 
of the UCITS Regulations will be provided on request and free of charge to shareholders in the Merging 
Fund and/or the Receiving Fund. Additional information in relation to the proposed merger can be 
obtained by Shareholders upon request. 

 




