
ETHIAS SA/NV    rue des Croisiers 24 4000 Liege/Luik    www.ethias.be    info@ethias.be

Entreprise d'assurances agréée sous le n° 196/Verzekeringsonderneming toegelaten onder het nr 196

RPM/RPR Liege/LuikTVA/BTW BE 0404.484.654   IBAN :BE 72 0910 0078 4416   BIC: GKCCBEBB

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED BELOW) 

OR IN OR INTO THE UNITED STATES OF AMERICA, ITS TERRITORIES AND POSSESSIONS, ANY 

STATE OF THE UNITED STATES OF AMERICA OR THE DISTRICT OF COLUMBIA (THE “UNITED 

STATES”) OR TO ANY PERSON LOCATED IN OR RESIDENT IN OR AT ANY ADDRESS IN THE UNITED 

STATES OR IN ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS 

ANNOUNCEMENT

This announcement does not constitute an offer to buy or a solicitation of an offer to sell Existing 

Notes (as defined below) in any jurisdiction in which, or to or from any person to or from whom, it is 

unlawful to make such offer or solicitation under applicable securities laws or otherwise. The 

distribution of this announcement in certain jurisdictions (in particular, the United States, Italy, the 

United Kingdom, Belgium and France) may be restricted by law. Without limitation of the foregoing, 

the Exchange Offer (as defined below) has not been extended, and none of this announcement, the 

Exchange Offer Memorandum (as defined below) or any other documents or materials relating to the 

Exchange Offer has been or shall be distributed or made available, directly or indirectly, to any 

person in Belgium other than “qualified investors” as referred to in Article 6, §3 of the Belgian 

Takeover Law and as defined in Article 10 of the Belgian law of 16 June 2006 on the public offer of 

placement instruments and the admission to trading of placement instruments on regulated 

markets, acting on their own account. Persons into whose possession this document comes are 

required by each of the Dealer Manager, Ethias and the Exchange Agent (each as defined below) to 

inform themselves about, and to observe, any such restrictions. No action that would permit a public 

offer has been or will be taken in any jurisdiction by Ethias, the Dealer Manager or the Exchange 

Agent.

9 July 2015, 10.15 a.m. CET

Regulated information – Ethias announces the exercise of the Cash Exit Discretion and

its acceptance of the offers to exchange Fixed/Floating Rate Subordinated Undated 

Bonds in an aggregate principal amount of EUR 236,000,000 for newly to be issued 

Euro-denominated Fixed Rate Dated Subordinated Notes due 2026

On 29 June 2015 Ethias SA (“Ethias”) announced its intention to invite the holders (subject to the Exchange 

Offer and Distribution Restrictions referred to below) of its €250,000,000 Fixed/Floating Rate Subordinated 

Undated Bonds (ISIN: BE0930906947; the “Existing Notes”) to offer for exchange their Existing Notes for 

Euro-denominated Fixed Rate Dated Subordinated Notes due 2026 (ISIN: BE6279619330) (the “New

Notes”) (such invitation the “Exchange Offer”).

The Exchange Offer was made on the terms and subject to the conditions set out in the exchange offer 

memorandum dated 29 June 2015 (the “Exchange Offer Memorandum”). Capitalised terms used in this 

announcement but not defined herein have the meanings given to them in the Exchange Offer 

Memorandum.

The Exchange Offer expired on 8 July 2015 at 5 p.m. (CET) (the “Expiration Deadline”).

Acceptance of the Offers to Exchange

Existing Notes in an aggregate principal amount of EUR 236,000,000 were offered for exchange by Holders 

of Existing Notes pursuant to the Exchange Offer.

Ethias hereby announces the exercise of the Cash Exit Discretion and its acceptance of all Offers to 

Exchange that have been made by Holders of Existing Notes pursuant to the Exchange Offer. New Notes in 



ETHIAS SA/NV    rue des Croisiers 24 4000 Liege/Luik    www.ethias.be    info@ethias.be

Entreprise d'assurances agréée sous le n° 196/Verzekeringsonderneming toegelaten onder het nr 196

RPM/RPR Liege/LuikTVA/BTW BE 0404.484.654   IBAN :BE 72 0910 0078 4416   BIC: GKCCBEBB

an aggregate principal amount of EUR 231,900,000 will be issued by Ethias on or about the Settlement Date 

(as defined below). 

Settlement

The settlement of the Exchange Offer is expected to occur on or about 14 July 2015 (the “Settlement 

Date”). On the Settlement Date, Ethias will procure that New Notes will be delivered to Holders in respect of 

the Existing Notes of such Holders validly offered for exchange and accepted for exchange pursuant to the 

Exchange Offer. 

In addition, on the Settlement Date, Ethias will pay in cash, or procure the payment in cash of, (i) the Cash 

Rounding Amount in an aggregate amount of EUR 950,000 to Holders of Existing Notes which would 

otherwise be entitled to receive an aggregate principal amount of New Notes that is not an integral multiple 

of €100,000 and (ii) the Cash Exit Amount in an aggregate amount of EUR 3,150,000 to Holders of Existing 

Notes which have Offered to Exchange Existing Notes having a principal amount of less than the Minimum 

Submission Amount and which, as a consequence, were not eligible to receive New Notes.

On the Settlement Date, Ethias will also pay the Accrued Interest on each of the Existing Notes validly 

offered for exchange by each relevant Holder and accepted by Ethias pursuant to the Exchange Offer.

Any Existing Notes acquired by Ethias pursuant to the Exchange Offer will be cancelled on receipt.

Following the settlement of the Exchange Offer, EUR 14,000,000 of the Existing Notes will remain 

outstanding.

Further information

J.P. Morgan Securities plc is acting as Dealer Manager and Lucid Issuer Services Limited is acting as 

Exchange Agent.

Questions and requests for assistance in connection with: (i) the Exchange Offer, may be directed to the 

Dealer Manager; and (ii) the settlement, may be directed to the Exchange Agent.

DEALER MANAGER

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London, E14 5JP

United Kingdom

Telephone: +44 20 7134 3438

Attention: Liability Management

Email: emea_lm@jpmorgan.com

EXCHANGE AGENT

Lucid Issuer Services Limited

Leroy House

436 Essex Road

London N1 3QP

United Kingdom

For information by telephone: +44 (0)20 7704 0880

Attention: Thomas Choquet

Email: ethias@lucid-is.com
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DISCLAIMER

This announcement is for general information only and must be read in conjunction with the 

Exchange Offer Memorandum.

Neither this announcement nor the Exchange Offer Memorandum constitutes an invitation to participate in 

the Exchange Offer in the United States or in any jurisdiction in which, or to any person to or from whom, it 

is unlawful to make such invitation or for there to be such participation under applicable securities laws. The 

distribution of this announcement or the Exchange Offer Memorandum in certain jurisdictions may be 

restricted by law.  Persons into whose possession this announcement or the Exchange Offer Memorandum 

comes are required by each of Ethias, the Dealer Manager and the Exchange Agent to inform themselves 

about, and to observe, any such restrictions.

No action has been or will be taken in any jurisdiction in relation to the Exchange Offer that would permit a 

public offering of securities. 
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