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Strictly Private and Confidential 

 

The Directors 

De La Rue plc 

De La Rue House 

Jays Close 

Viables 

Basingstoke 

Hampshire  

RG22 4BS 

 

 

9 May 2025 

 

Dear Directors, 

 

Recommended acquisition by ACR Bidco Limited (a company indirectly wholly-owned by funds managed and 

advised by Atlas FRM LLC (d/b/a Atlas Holdings LLC)) of De La Rue plc (“De La Rue”) (the “Transaction”) 

 

We refer to final form letters and appendices (together with accompanying forms of election (where applicable)) 

to be issued on or around the date of this letter to participants of the below listed De La Rue incentive plans 

outlining the proposals to be made to such participants under Rule 15 of the Takeover Code in connection with 

the Transaction: 

 

(i) Participants in the De La Rue plc Investor Returns Plan 2023; 

 

(ii) Participants in the De La Rue plc Deferred Bonus Plan 2020; 

 

(iii) Participants in the De La Rue plc Performance Share Plan established on 22 July 2010 and/or the De 

La Rue plc Performance Share Plan 2020 holding options granted in 2022 and/or other years; 

 

(iv) Participants in the De La Rue plc Performance Share Plan 2020 holding options granted in 2022 only; 

 

(v) Participants in the De La Rue plc (1999) Sharesave Scheme whose options have already matured 

and/or the De La Rue plc Sharesave Plan 2022 other than leavers; 

 

(vi) Participants in the De La Rue plc (1999) Sharesave Scheme whose options have already matured 

and/or the De La Rue plc Sharesave Plan 2022 who have left the De La Rue group as “good leavers” 

(including those who have recently left on the sale of the authentication business); 

 

(vii) Participants in the De La Rue plc (1999) Sharesave Scheme whose options have not yet matured 

and/or the De La Rue plc Sharesave Plan 2022 other than leavers; 

 

(viii) Participants in the De La Rue plc (1999) Sharesave Scheme and/or the De La Rue plc Sharesave Plan 

2022 who left the De La Rue group as “good leavers” in December 2024; 

 

(ix) Participants in the De La Rue plc (1999) Sharesave Scheme who left the De La Rue group as “bad 

leavers” in March 2024; and 

 

(x) Participants in the De La Rue plc (1999) Sharesave Scheme whose options will not ordinarily mature 

until after 30 June 2025 and/or the De La Rue plc Sharesave Plan 2022. 

 



 

 

(collectively the "Rule 15 Letters").  

 

We hereby consent to the release of the Rule 15 Letters with the inclusion of our name and the references to it, 

in the form and context in which they appear therein. 

 

Yours faithfully 

 

For and on behalf of Numis Securities Limited (trading as Deutsche Numis) 

 

 

 

............................................. 

Jonathan Wilcox 

Authorised Signatory 

 

............................................. 

Kevin Cruickshank 

Authorised Signatory 

 

 

 


