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This document relating to other information, in particular legal, financial and accounting characteristics of SVF 
II Strategic Investments AIV LLC, was filed with the Autorité des marchés financiers (the “AMF”) on 19 September 
2023, in accordance with the provisions of Article 231-28 of the AMF’s general regulation (the “AMF’s General 
Regulation”) and AMF’s Instruction n°2006-07 relating to tender offers.  

This document was prepared under the responsibility of SVF II Strategic Investments AIV LLC. 

This document completes the Offer Document relating to the tender offer initiated by SVF II Strategic Investments 
AIV LLC for the shares and warrants of Balyo, approved by the AMF on 19 September 2023, under visa n°23-402, 
pursuant to a clearance decision of the same day (the “Offer Document”) 

This document and the Offer Document are available on the websites of the AMF (www.amf-france.org) and Balyo 
(www.balyo.com) and may be obtained free of charge from: 

Alantra 
7, rue Jacques Bingen  

75017 Paris 
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https://www.balyo.com/
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A press release will be issued, at the latest the day before the opening of the Offer, in accordance with article 231-
28 of the AMF’s General Regulation, in order to inform the public of the terms of availability of this document. 
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1. PREAMBLE 

This document has been prepared in accordance with the provisions of Article 231-28 of the AMF’s General 

Regulation and Article 5 of the AMF’s Instruction n°2006-07 relating to the tender offer, by SVF II Strategic 

Investments AIV LLC, a Limited Liability Company organized under the laws of Delaware, in the United States 

of America, having its registered office at c/o Corporation Service Company, 251 Little Falls Drive, Wilmington, 

Delaware 19808, United States and registered under number 6207806 (hereafter, “SVF II AIV” or the “Offeror”) 

which makes an irrevocable offer to the shareholders and warrant holder of Balyo, a French public limited company 

with a board of directors (société anonyme à conseil d'administration), having its registered office at 74 Avenue Vladimir 

Illitch Lenine, 94110 Arcueil, registered with the Créteil Trade and Companies Register under number 483 563 029 

(the “Company” or “Balyo” and together with its direct or indirect subsidiaries, the “Balyo Group”), and whose 

shares are listed on compartment C of the Euronext Paris regulated market under ISIN code FR0013258399, 

mnemonic “BALYO” to acquire in cash (i) all of their Ordinary Shares (as defined below and subject to the 

exceptions below) at a price of EUR 0.85 per Ordinary Share (the “Ordinary Share Offer Price”), (ii) all of their 

Preferred Shares (as defined below and subject to the exceptions below) at a price of EUR 0.01 per Preferred Share 

(the “Preferred Share Offer Price”), and (iii) all of their Company Warrants (as defined below) at a price of EUR 

0.07 (the “Warrant Offer Price”, together with the Ordinary Share Offer Price and the Preferred Share Offer Price, 

the “Offer Price”) through a public tender offer (offre publique d’achat), the terms of which are described below (the 

“Offer”). 

As of the date of the Offer Document, the Offeror does not hold any Ordinary Share, Preferred Share or Company 

Warrant.  

The Offer targets: 

- the ordinary shares already issued, other than the Excluded Shares (as defined below), i.e., as of 16 August 

2023, and to the knowledge of the Offeror, a number of 34,141,873 ordinary shares; 

 

- the ordinary shares likely to be issued before the closing of the Offer or the Reopened Offer as a result of 

the exercise of the 830,000 BSPCE which have not been waived by their holder (it being specified that such 

BSPCE are out of the money as their exercise price is higher than the Ordinary Share Offer Price and will 

lapse following the closing of the Offer (if successful)), which to the knowledge of the Offeror represent 

at the date of this Offer Document a maximum of 830,000 ordinary shares i.e., 2,42% of the share capital 

and voting rights (together with the ordinary shares already issued by the Company, the “Ordinary 

Shares”);  

 

- 6,270 preferred shares issued by the Company, i.e., as of 16 August 2023, and to the knowledge of the 

Offeror, 2,090 ADP T3, 2,090 ADP T4 and 2,090 ADP T5 (the “Preferred Shares”)1; and 

 

- all the warrants issued by the Company on 22 February 2019 to Amazon, i.e., 11,753,581 warrants as of 16 

August 2023 (the “Company Warrants”); 

 

1 It being specified that the Ordinary Shares that could result from the conversion of the 2,090 ADP T3, 2,090 ADP T4 

and 2,090 ADP T5 are not targeted by the Offer as the 6,270 Preferred Shares are (i) not convertible prior to the closing 

of the Offer, or as the case may be, the Re-Opened Offer and (ii) are all subject to undertakings to tenders by their 

holders.  
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(together the “Targeted Securities”). 

It is specified that the Offer does not target: 

- the Ordinary Shares held in treasury by the Company, representing 34,894 Ordinary Shares as of 16 August 

2023 (the “Treasury Shares”);  

 

- the 180,000 Ordinary Shares resulting from the conversion of 900 ADP T1 and 900 ADP T2, the 900 ADP 

T3, the 900 ADP T4 and the 900 ADP T5 held by Mr. Pascal Rialland subject to the constraints provided 

for by article L. 225-197-1. II §4 of the French Commercial Code, pursuant to which (i) Balyo’s Board of 

Directors imposed to Mr. Pascal Rialland, an obligation to retain a percentage of his shares and (ii) such 

shares which are subject to retention obligation are covered by a liquidity mechanism (the “Unavailable 

Shares” and together with the Treasury Shares, the “Excluded Shares”); and 

 

- the 830,000 BSPCE issued by the Company which are not transferable pursuant to the provisions of article 

163bis G of the French Code general des impôts). 

The Ordinary Shares already issued are listed on compartment C of the Euronext Paris regulated market under ISIN 

code FR0013258399 (mnemonic “BALYO”). The Preferred Shares and Company Warrants are not listed on any 

market.  

As of the date of the Offer Document, to the knowledge of the Offeror, there are no other equity securities or other 

financial instruments issued by the Company or rights granted by the Company that may give access, immediately 

or in the future, to the Company’s share capital or voting rights subject to the issuance and, if any, conversion of 

the Bonds as described in Section 1.3.2 of the Offer Document. 

The Offer will be carried out in accordance with the normal procedure, in accordance with the provisions of Articles 

232-1 et seq. of the AMF’s General Regulation and will be open for a period of 25 trading days. 

The Offer is subject to the Acceptance Threshold and the Waiver Threshold described in sections 2.5.1 and 2.5.2 

of the Offer Document.  

The Offer will be, if the required conditions are met, followed by a squeeze-out procedure pursuant to Articles L. 

433-4, II of the French Monetary and Financial Code and 237-1 and seq. of the AMF’s General Regulation. 

The Offer is presented by ALANTRA CAPITAL MARKETS (the “Presenting Institution” or “Alantra”) who 

guarantees the content and the irrevocable nature of the commitments made by the Offeror in connection with the 

Offer, in accordance with the provisions of Article 231-13 of the AMF’s General Regulation.  

2. PRESENTATION OF THE OFFEROR 

2.1. General Information about the Offeror 

2.1.1. Corporate name 

The corporate name of the Offeror is SVF II Strategic Investments AIV LLC. 

2.1.2. Registered office  

The registered office of the Offeror is located at Corporation Service Company, 251 Little Falls Drive, Wilmington, 
Delaware 19808, United States.  
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2.1.3. Form and nationality  

The Offeror is a limited liability company organized under the laws of Delaware, in the United States of America. 

2.1.4. Trade Register 

The Offeror is registered under number 6207806.  

2.1.5. Date of registration and duration 

The Offeror was registered on 1 September 2021.  

The Offeror’s term is 4 October 2032 which may be extended by the Manager for two additional one-year periods 
or shortened in certain particular circumstances notably if:  

(i) the Offeror disposed of all its investments and distributed all proceeds to the member;  

(ii) the coming into force of any law, regulation or binding authority has rendered illegal or impracticable, 
the continuation of the Offeror;  

(iii) the termination of the legal existence of the last remaining member of the Offeror or the occurrence 
of any other event which terminates the continued membership of the last remaining member of the 
Offeror in the Offeror unless the Offeror is continued without dissolution in a manner permitted by 
the Delaware Limited Liability Company Act;  

(iv) the entry of a decree of judicial dissolution of the Offeror under Section 18 802 of the Delaware Limited 
Liability Company Act.  

2.1.6. Fiscal year 

The Offeror’s financial year begins on 1 April and ends on 31 March of each calendar year (it being specified that 
the first accounting period of the Offeror started on 1 September 2021 and ended on 31 March 2022). 

2.1.7. Corporate purpose (objet social) 

The Offeror’s purpose is to invest in listed or unlisted companies involved in AI, technology and other industries 
that are the core focus of SoftBank’s strategic business plan from time to time, where SoftBank intends to hold 
interests as a long-term strategic investor, including as a controlling shareholder and to hold, manage, maintain or 
otherwise deal with or dispose of such investments, and to engage in such other activities as are incidental or ancillary 
thereto as the Manager shall deem necessary or advisable. 

2.1.8. Approval of accounts  

The Offeror is not required to prepare any financial statements pursuant to the laws of Delaware. Consequently, no 
specific procedure for the approval of the annual accounts is provided for in the limited liability company agreement.  

2.1.9. Dissolution and liquidation  

Pursuant article 10.1 of the limited liability company agreement, upon commencement of the liquidation process 
(as from the date mentioned in 2.1.5 above), no further business shall be conducted except for such actions as shall 
be necessary for the winding up of the affairs of the Offeror and the distribution of the assets of the Offeror to the 
member which shall be effected by a liquidation agent as appointed by the Manager (which liquidation agent may 
be the Manager). 

Pursuant article 10.1 of the limited liability company agreement, upon the commencement of the winding-up of the 
Offeror, the Manager or the liquidation agent will use its reasonable efforts to sell any or all of the assets of the 
Offeror on the best terms reasonably obtainable within a period of two years from the winding-up commencement 
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date (subject to the provisions of the paragraph below) or may at its discretion distribute some or all of the assets 
held by the Offeror in specie in accordance with the limited liability company agreement.  

The Manager or the liquidation agent shall cause the Offeror to pay (or make reasonable provision for the payment 
of) all debts, obligations and liabilities of the Offeror and all costs of the liquidation in accordance with the Delaware 
Limited Liability Company Act, and the assets remaining after such payments shall be distributed to the member.  

2.2. General information concerning the Offeror’s capital 

2.2.1. Capital 

As of the date hereof, the capital of the Offeror is set at the sum of two billion two hundred and sixteen million 
eight hundred and eighty-nine thousand eight hundred and twenty three US dollars and sixty-nine cents 
($2,216,889,823.69) and is divided into seven hundred and seventy-one million six hundred and thirty one thousand 
and four hundred eighty nine (771,631,489) membership units. The units are all of the same class.  

2.2.2. Form of the units 

The units must be in registered form (au nominatif). They are registered in an account, in the name of the member, 
in a register kept by the Manager.  

2.2.3. Rights and obligations attached to the units 

In accordance with the limited liability company agreement, the ownership of units of the Offeror entitles their 

holders to the economic rights and other rights attributed to the members of the Offeror pursuant to the limited 

liability company agreement.  

2.2.4. Transfer of units  

Pursuant to article 8 of the limited liability company agreement, the member shall not effect or permit any sale, 

assignment, transfer, exchange, pledge, encumbrance or other disposition of any interest (including units) in the 

Offeror without the prior written consent of the Manager which shall not be unreasonably withheld or delayed 

(except for transfer to wholly-owned entities or by operation of law).   

In addition, pursuant to article 2.7 of the limited liability company agreement, prior to the admission of any new 

member to the Offeror, the Manager shall obtain SoftBank Group Corp.’s prior consent.  

2.2.5. Other securities/rights giving access to capital and financial instruments not representing capital 

None.  

2.2.6. Capital breakdown 

As of the date hereof, the Offeror is wholly owned by SoftBank Group Corp. (TOKYO: 9984), a Japanese kabushiki 
kaisha having its principal place of business at 1-7-1, Kaigan, Minato-Ku, Tokyo 105-7537, Japan, (“SBG”). SBG is 
the only member of the Offeror.  

SBG is a listed entity with the following main shareholders as at 31 March 2023 (based on the “Corporate 
Governance Report” made publicly available by SBG):  
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2.3. Management, decisions of the members and auditing of the Offeror’s accounts 

2.3.1. Manager  

Pursuant to article 4.1 of the limited liability company agreement, the Offeror shall appoint the Manager as 

investment manager of the Offeror and as such, to exercise any or all of the powers, discretions and duties of the 

Manager provided for in the limited liability company agreement.  

SoftBank Group Corp. shall, at all times, have full power and authority (exercisable as it reasonably determines), on 

behalf of the Offeror and so as to bind the Offeror, to engage the Manager in relation to affairs of the Offeror, 

including appointing the Manager to exercise any or all of the powers, discretions and duties of the Manager, 

provided that if a replacement manager is to be appointed as manager of the Offeror in substitution of the Manager, 

then SoftBank Group Corp.’s consent shall be required to appoint such replacement manager.  

As of the date hereof, the Manager is SB Global Advisers Limited, a limited liability company incorporated under 

the laws of England and Wales with registered number 13552691, and whose registered office is at 69 Grosvenor 

Street, London W1K 3JP, United Kingdom wholly owned by SoftBank Group Corp. 

The Manager has entered into a sub-management agreement under which certain portfolio management services 

relating to the Offeror are delegated to SVF II Strategic Investments Advisers Inc., sub-manager to the Offeror and 

a Delaware corporation wholly owned by SoftBank Group Corp (the “Sub-Manager"). The Sub-Manager and the 

Manager may engage services from their affiliates from time to time. 

2.3.2. Powers of the Manager  

Subject to the provisions of the limited liability company agreement and applicable law, pursuant to article 4.1 of 

the limited liability company agreement, the Manager shall have full power and authority (exercisable as it reasonably 

determines), on behalf of the Offeror and so as to bind the Offeror, notably to: 

(i) manage directly or indirectly the investment of cash from time to time comprised in the assets of the 

Offeror; 

(ii) identify, evaluate, negotiate and arrange investment opportunities consistent with the investment policy 

and the investment restrictions and to purchase, sell, exchange or otherwise dispose of investments or 

any part thereof for the account of the Offeror and to exercise or omit to exercise voting and other 

rights in respect of investments; 

(iii) cause the Offeror to make any distributions in accordance with the terms of its limited liability company 

agreement;  
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(iv) maintain the Offeror’s records and books of account; 

(v) engage such employees, independent agents, agents, lawyers, accountants, consultants, financial 

advisers, custodians, administrators and other professional advisers as it may deem necessary or 

advisable in relation to the affairs of the Offeror at the expense (to the extent they are not recoverable 

from any other person) of the Offeror. 

2.3.3. Compensation of the Manager 

Pursuant to article 4.1 of the limited liability company agreement, the Offeror shall be responsible for expenses of 

the Manager which constitute organizational expenses, operational expenses and/or management fee. Pursuant to 

Article 6.7 of the limited liability company agreement, the management fee shall be an arm’s length fee paid to the 

Manager of an amount mutually agreed between the Manager and SoftBank Group Corp. 

2.3.4. Directors 

Pursuant to article 4.2 of the limited liability company agreement and except as required by the applicable law or 

unless otherwise specifically provided for in the limited liability company agreement, SoftBank Group Corp. 

delegates all power and authority to bind and act on behalf of the Offeror to managers of the Offeror (each a 

“Director”). Such Directors shall constitute the “Board of Directors”. 

The Directors may be appointed and removed from time to time with the consent of the Sub-Manager. Upon 

written notice to the Offeror, any Director may resign as such at any time. 

As of the date hereof, the Directors are Stephen Lam, Hugh Manahan and Jared Roscoe.  

2.3.5. Powers of the Directors  

The Board of Directors shall have the powers and authority of the board of directors of a corporation organized 
and existing under the General Corporation Law of the State of Delaware.  

Each Director, acting alone, shall have the power to exercise the authority of the Board of Directors and to cause 
the Offeror to execute any documents, agreements, or certificates on behalf of the Offeror, without any further act, 
vote or approval of any other person, including any other Director being required. 

Each Director shall have the power to appoint an alternate to sign written resolutions on his behalf, to act in its 
place at any meeting and execute any documents, agreements, or certificates on behalf of the Offeror.  

2.3.6. Compensation of the Directors  

The Directors do not receive any compensation.  

2.3.7. Decisions of the member   

The members shall not take any part in the management of the Offeror nor have any right or authority to act for or 

to bind the Offeror or to take part or in any way to interfere in the conduct or management of the Offeror or to 

vote on matters relating to the Offeror other than as required by the Delaware Limited Liability Company Act. 

It being specified that, pursuant to article 14.3 of the limited liability company agreement, the prior written consent 

or approval of SoftBank Group Corp. shall be required for certain decisions such as (i) the admission of a new 

member to the Offeror, (ii) the replacement of the investment manager, (iii) calls for contributions by the members 

in certain circumstances, (iv) distributions in species to SoftBank Group Corp, (v) the issuance of additional or 

different classes of interest in the Offeror, (vi) the transfer of investments, (vii) any amendment, or waiver of any 

provision, of the limited liability company agreement. 
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2.3.8. Shareholders’ agreement  

As of the date hereof, there is no shareholders’ agreement in force in relation to the Offeror. 

2.3.9. Statutory Auditors  

The Offeror did not appoint any statutory auditor.   

2.4. Description of the Offeror’s activities 

2.4.1. Main activities 

The Offeror invests and manages its investment in listed or unlisted companies involved in AI, technology and 
other industries that are the core focus of SoftBank’s strategic business plan. 

2.4.2. Exceptional events and significant litigation 

To the knowledge of the Offeror, as of the date of this document, there is no significant litigation or exceptional 
event, other than the Offer and the transactions related thereto, that is likely to have an impact on the Offeror’s 
business, assets, earnings or financial position.  

2.4.3. Workforce  

The Offeror has no employees as of the date of this document.  

3. INFORMATION RELATING TO THE ACCOUNTING AND FINANCIAL SITUATION OF 
THE OFFEROR 

3.1. Financial data 

As mentioned above, the Offeror does not establish financial statements. Please find below the consolidated balance 
sheet and current account of SoftBank Group Corp. (i.e., the sole member of the Offeror) in yen and dollars as of 
31 March 2023. 
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Further information relating to SBG’s legal, financial and accounting characteristics are available in English on 
SoftBank Group Corp.’s website (https://group.softbank/en/ir). SBG’s annual report for 2023 is available in 
English on its website (https://group.softbank/system/files/pdf/ir/financials/annual_reports/annual-
report_fy2023_en.pdf). 

3.2. Costs and Financing of the Offer 

3.2.1. Costs related to the Offer  

The overall amount of the fees, costs and external expenses incurred by the Offeror in connection with the Offer, 
including, in particular, fees and other expenses relating to its various legal, financial and accounting advisors and 
any other experts and consultants, as well as publicity costs, is estimated at approximately EUR 3,600,000 (taxes 
excluded).  

3.2.2. Financing of the Offer  

In the event where all Targeted Securities are tendered to the Offer based on the Offer Price (i.e., EUR 0.85 per 

Ordinary Share, EUR 0.01 per Preferred Share and EUR 0.07 per Company Warrant and excluding fees, expenses 

and costs relating to the operation), the Offer would amount to c. EUR 30,548,905.42.  

The Offer will be financed by the Offer’s own funds and resources.  

4. PERSONS RESPONSIBLE FOR THIS DOCUMENT 

“I hereby certify that the present document containing the information relating to the legal, financial and accounting characteristics of 
SVF II Strategic Investments AIV LLC, which was filed on the date hereof, and which will be circulated at the latest on the trading 
day preceding the opening of the Offer, contains all the information required by Article 231-28 of the AMF’s General Regulation and 
by AMF Instruction No. 2006-07 relating to tender offers, in the context of the Offer. To the best of my knowledge, this information 
is in accordance with the facts and does not contain any omission likely to alter its scope.” 

https://group.softbank/en/ir
https://group.softbank/system/files/pdf/ir/financials/annual_reports/annual-report_fy2023_en.pdf
https://group.softbank/system/files/pdf/ir/financials/annual_reports/annual-report_fy2023_en.pdf
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Stephen Lam, Director 


