
                                       

  

STRICTLY PRIVATE AND CONFIDENTIAL 

 
April 2019 

Project VEGA – Process Letter 

Phase 2 – Binding Offer 

 

Dear Sir or Madam, 

On behalf of HETA Asset Resolution AG (“HETA AG”) and its affiliate HAR GmbH (“HAR”) (HETA AG and HAR 
collectively referred to herein as “HETA” or the “Sellers”), we would like to thank you for your continued interest in 
the potential acquisition of all shares in HETA d.o.o. Sarajevo (“HBiH” or the “Target”) via a structured sale process 
(the “Sale Process”). 

Following the receipt of your confirmatory expression of interest ("EoI”), by means of this letter (the “Process Letter”), 
we are pleased to invite you to (a) participate in the second phase of the Sale Process (“Phase 2”) and (b) submit a 
binding offer (the “Binding Offer” or “BO”) together with your complete mark-up on Sellers’ draft Sale and Purchase 
Agreement (“SPA”) in respect of the envisaged sale of all shares in the Target (the “Transaction”). The information in 
this Process Letter and its annexes constitute Confidential Information as defined in the non-disclosure undertaking 
entered into by you (the “NDU”). 

Introduction 

This Process Letter sets out details of the Sale Process that all parties which intend to participate in the Sale Process 
(each an “Interested Party”, and Interested Parties including their consortium partners and advisors are collectively 
referred to as “Bidder Group”) will be required to comply with, in addition and without prejudice to the obligations under 
the NDU. 

You are reminded that you and/or your advisors must not contact any directors, officers, representatives, employees, 
suppliers, clients, lenders, regulators / public authorities, and/or professional or legal advisors of HBiH directly or 
indirectly in relation to the Transaction without prior written consent from HETA. In addition, you and your advisors 
must not contact any debtor, security provider or debtor group included in the Target (or any of their advisors, asset 
managers or beneficial owners) in connection with the Transaction. 

During Phase 2 you will:  

i. be granted access to additional information, including detailed legal and financial information, through 
the electronic data room hosted by Brainloop (“Virtual Data Room” or “VDR”); 

ii. be able to participate in a Q&A process (“Q&A”) via a standardized Q&A form; 

iii. be given the opportunity to participate in the management discussion hosted by HETA with the aim 
to discuss the top cases in the portfolio as well as the operations of the Target (“Management 
Presentation”); and 

iv. be provided with Sellers’ draft SPA, a confirmation or complete mark-up of which you will be required 
to submit alongside your BO.  

Envisaged timeline 

 Period/ due date 

Cut-Off Date for the BO / Cut-Off Date Phase 2 31 Dec 2018 
VDR access/due diligence Week c. 29 Apr 2019 

Upload of draft SPA Week c. 20 May 2019 

Management Presentation Preferably week c. 20 May 2019 

Technical Meeting/TelCo SPA Week c. 3 Jun 2019 

Q&A process (last question) 10 Jun 2019 

Submission of BO (incl. SPA mark-up) 17 Jun 2019, 13:00 CET 

 



                                       

  

A. Phase 2 and Binding Offer  

(a) Opportunity description 

It is the Sellers' preference to sell the entire Target by transferring 100% of the shares in HBiH via a share deal. 
Nevertheless, BOs for significant parts of the Target are generally permitted, provided such limited interest is expressly 
highlighted. The best bid will be selected, with preferential treatment given to a BO regarding the entire Target. 

(b) the Virtual Data Room 

The VDR will be opened for Interested Parties for their due diligence and will comprise of the documentation as set out 
below. Access to the VDR will be password protected and be subject to acceptance of customary access terms and 
conditions as set forth by the host of the VDR (“Brainloop Rules”). 

Before being granted access to the VDR, you and any of your advisors being a legal entity shall be required to execute 
the NDU – if one has not been executed already – and accept the Brainloop Rules.  

The VDR will contain general, corporate, and portfolio information well as additional information that classify as 
particularly sensitive, because it is either subject to statutory banking secrecy, data protection law provisions, antitrust, 
competition and privacy laws and regulations, or is otherwise considered extremely sensitive from a business 
perspective. VDR will be accessible to all data room users named in the VDR contact list (Annex A). 

HETA may refuse access to the VDR to any individual or may terminate such access at any time without giving any 
reason. In particular, access may be refused to any third party not acting in a professional advisory capacity to 
Interested Parties. 

Please provide us with the details (name, position, company, e-mail address and telephone number) of a maximum 
of 10 persons in total for each Bidder Group who will require access to the VDR by filling out the attached annex 
(Annex A) and send it via email to Klaus Gugglberger (klaus.gugglberger@heta-asset-resolution.com) and Elvis 
Cirikovic (elvis.cirikovic@heta-asset-resolution.com) (the “Project Team”). Once the registration process has 
been completed, each user will receive an e-mail with individual login details and passwords, which will be issued by 
the VDR host. The VDR will opened in the week c. 29 Apr 2019 and will be accessible to you and/or your advisors, 
subject to the terms and conditioned outlined in this sub-section (b).  

The VDR will include, inter alia, the following documentation and information (all of the following, collectively, the 
"Materials" or “Information”):  

 a data tape as at the Cut-Off Date Phase 2 (31 Dec 2018), in excel format, containing details in relation to the 
individual debtors, receivables, collaterals, REOs and legal claims (the “Project VEGA Data Tape 2”) in non-
anonymized form; 

 financial statements and company information of HBiH; 

 non-redacted receivable and security documentation for all debtors in the portfolio; 

 documentation for all REOs in the portfolio;  

 the initial draft SPA; and 

 any other relevant information a Seller and/or HBiH deems appropriate to disclose during Phase 2. 

Please note that the information included in the VDR does not intend to be exhaustive or all-encompassing and in 
making the information available in the VDR, no obligation is undertaken by HETA, or any other advisor to provide any 
additional information or to update or to correct any inaccuracy in any of the information. Please also be aware that 
certain folders in the VDR may be shown as empty (i.e. without having any documents in it). This is purely attributable 
to the fact that in those cases the respective documentation is not applicable. Each Interested Party is responsible for 
ensuring that its representatives and advisors can fully access and open all documents disclosed in the VDR subject 
to the foregoing access restrictions. 

By proceeding in this Phase 2, you agree to accept that the whole content of the VDR will be deemed as disclosed for 
purposes of HETA's liability under the final SPA, irrespective whether one or more document(s) can or cannot actually 
be technically accessed. If you experience technical difficulties, you have to immediately notify the Project Team of the 
technical difficulties, in which case HETA will use best efforts that such difficulties are remediated by the end of Phase 
2. HETA shall in no event be responsible for any technical issues that were only discovered by an Interested Party after 



                                       

  

the entering into final and binding transaction documentation. 

All diligence required to secure funding and to comply with the mandatory content of your BO should take place prior 
to the BO Date (as defined below); thus, your BO must not be subject to any further due diligence or any other conditions 
(as further outlined below). 

(c) Q&A process 

You will be able to submit specific written questions regarding the Transaction. Questions must be asked in English, 
be limited to factual matters and be submitted on behalf of each user by a specific person designated by an Interested 
Party as its Q&A coordinator (the “Q&A Coordinator”). The Q&A Coordinator must submit any relevant questions each 
week in consolidated form through the provided Q&A template (Annex B). 

 
The number of questions per Bidder Group is limited to 20 questions per calendar week; if multiple questions are 
accumulated and disguised as one question, the actual number of questions submitted will be counted towards such 
limit of questions per week; additional questions will not be answered. Your final questions should be submitted by 
13:00 CET on 10 Jun 2019 at the latest. Questions must be submitted to the Project Team. 

The Q&A Coordinator shall ensure that: (i) no duplicate questions are submitted; (ii) no questions are asked to which 
answers can be easily found within the VDR; (iii) questions are assigned a priority; and (iv), where appropriate, a cross-
reference to an appropriate VDR document is provided. Neither HETA nor any of HETA’s advisors or agents are obliged 
to respond to any questions or requests for further information. If appropriate, reasonable efforts will be used to provide 
a response as promptly as possible. 

HETA will not answer any question beyond this specified Q&A process (unless they decide to do otherwise). All topics 
/ questions that you wish to discuss during the Management Presentation will not be addressed through the Q&A 
process. 

Please note that HETA reserve the right to disclose any question and HETA's relevant response to all parties 
participating in the Q&A process (without disclosing the identity of, or other details pertaining to, the Interested Party 
asking the question), in case such answers address matters of general interest. 

(d) Management Presentation 

You will also have the opportunity to attend a meeting with a duration of no more than one business day (8 hours) in 
total with HBiH’s management in Sarajevo with the aim to discuss the top cases in the portfolio as well as the operations 
of HBiH (the “Management Presentation”).  

It is likely that this meeting will tentatively be held in the week c. 20 May 2019. If you wish to attend the Management 
Presentation, you will be required to submit a list of relevant matters/questions to be discussed during the Management 
Presentation, and a list of participants to the Project Team five working days prior to the scheduled meeting date 
(excluding the day when the Management Presentation is scheduled to take place). Please note that the Management 
Presentation will be organized on a first-come first-serve basis. You will be responsible for your own travel arrangements, 
including hotel reservations, if necessary. For the avoidance of doubt, relevant matters/questions to be discussed during 
the Management Presentation will be in addition to questions permitted for each Bidder Group as defined in the Q&A 
process.    

(e) Transaction documentation 

The draft SPA will be made available to you via the VDR as set out above. In order to allow you to efficiently prepare 
your mark-up version of the SPA, HETA’s legal advisors will upon your request be available for a technical clarification 
conference call or meeting to discuss for a limited time (2 hours maximum per Interested Party) any significant questions 
and material clarifications regarding the draft SPA. Prior to such meeting or conference call, you will be required to 
submit a list of topics to be discussed. Please contact the Project Team if you are interested in such a technical 
clarification conference call or meeting. The technical clarification conference call or meeting will be held in week c. 3 
Jun 2019.  

For the avoidance of doubt, the technical clarification conference call or meeting should not be viewed as a negotiation 
of the SPA or any terms of the Transaction.  



                                       

  

(f) Mandatory content of the BO  

Your BO must be presented in the same order as described herein and should at least include the following information: 

1) A statement of whether you will be funding the purchase of the Target with third party financing or on an all equity 
basis. You should also provide: 

a) confirmation that you have in place committed funds sufficient to finance the consideration for the Transaction, 
that such funding will remain in place until completion of the Transaction including details of the sources and 
timing of such financing and that the documentation in relation to such financing is in agreed form; and / or 

b) a letter from any potential underwriter or provider of finance confirming the funding commitment, including that 
such funding commitment will remain in place until completion of the Transaction, together with evidence of 
such committed financing, such as a loan committee approved binding term sheet. 

2) Consideration: the total price, expressed in Euros, that you are willing to pay (the “Purchase Price”) for the Target 
as per Cut-Off Date Phase 2. Please specify the relevant portion of the Purchase Price which you are allocating to 
(i) total loan/leasing portfolio and (ii) total REO portfolio. 

For the purposes of determining the final Purchase Price you should assume that the Target will be transferred to 
the purchaser economically as at the Cut-Off Date Phase 2, as presented in the VDR (i.e. the Purchase Price 
mechanics will be structured as a locked-box[, whereas any net proceeds received by HETA in relation to the 
entities after the Cut-Off Date Phase 2 (e.g. dividends) will reduce the final Purchase Price accordingly).]  

The Purchase Price must be expressed as specific amount (and not as a value range). Any contingent 
payment of the Purchase Price will not be considered. 

3) Pricing assumptions: You should also state the following pricing assumptions in your BO: 

a) the basis on which you have valued the portfolios and your IRR assumptions; 

b) the estimated gross collections from the Cut-Off Date Phase 2 for the Target’s portfolios;  

c) external financing assumptions (if any); and 

d) any other material commercial and financial assumptions that support your BO. 

4) Confirmation that (i) the purchase will be cash-funded in Euros, payable by to the Seller no later than closing of 
the Transaction and (ii) the purchase price will be paid to an escrow account at signing of the Transaction; 

5) Details of your legal, financial and other professional advisors you have engaged for purposes of the BO and the 
Transaction (in that respect, HETA assumes that you will by the time of submission of the BO already have retained 
appropriate legal advisors in Bosnia and Herzegovina and Austria to be able to deal with the legal aspects of the 
Transaction and the SPA); 

6) Confirmation that your BO is binding for a period of at least 90 days following the BO Date; 

7) Complete (i.e. specific and detailed) marked-up version of the draft SPA (as clean and compare version, in WORD 
and PDF format, to be delivered on a USB-stick along with the physical offer documentation) in a form that you 
would be willing and ready to sign; failure to submit a mark-up will be interpreted as your willingness to enter into 
the Transaction upon the terms set out in the draft SPA. Please note that any notes and statements with general 
objections, conditions or comments will not be accepted and the inclusion of any conceptual comments or non-
specific edits (e.g., "to be discussed", "subject to further diligence" or bracketed text) will be considered accordingly 
by us in the evaluation of your BO and may well put your BO at a competitive disadvantage; 

8) An outline of your prior experience in closing similar transactions primarily in Central and Eastern Europe/South 
Eastern Europe, together with details of appropriate licensing and regulatory approvals; 

9) Your intentions about the employees of HBiH in light of the envisaged Transaction. In case you are not planning 
to use the existing collection capacities of HBiH, an overview of your servicing capability is requested. You should 
advise who you propose to act as servicer and asset manager and describe their capabilities, including the staff 
and infrastructure available to them, their capacity and any proposed expansion plan to accommodate the 
portfolios;  

10) Confirmation that you are prepared to enter into the SPA within the time frame set out herein;  



                                       

  

11) Description of the investor(s) and/or contracting party(ies), including: legal name, registration details and 
jurisdiction of incorporation, and ownership/shareholding structure and a description of the beneficial owner(s). 
Where the Interested Party is a special purpose vehicle (SPV), the above details should be provided for its 
parent(s) including the whole corporate chain up to the level of the beneficial owner(s). In the case of an SPV 
owned by a consortium, the expected participation of each member in the consortium must be set out. However, 
you are reminded that in compliance with your NDU, you are not allowed to approach other parties in relation to 
the Transaction without having obtained HETA’s prior written consent;  

12) Description of the envisaged transaction structure or confirmation that a share deal with respect to the Transaction 
outlined in the SPA will be acceptable; 

13) Confirmation that you are acting on your own account and not as a broker or agent for any person or as part of an 
alliance, consortium or joint venture of any kind, or specific details where such Interested Party is acting as part of 
a consortium of Interested Parties (subject to HETA`s prior approval). In such case the information requested per 
each Interested Party will be provided for each of the Interested Parties acting within the consortium; 

14) Confirmation that your BO has been reviewed by the appropriate investment approval authority within your 
organization and has the support of senior management, all internal approvals required to submit the BO, as the 
case may be, being obtained; 

15) A description of any required public licences or approvals, together with an assessment of the length of time you 
would require to obtain such licences or approvals or fulfil related conditions (and the firm commitments you would 
make with respect to these licences or approvals to ensure the acquisition of the Target would be consummated 
expeditiously). You should also clearly identify any other facts, circumstances or contingencies of any kind that 
might adversely affect the timing or certainty of completion (including but not limited to any requirement to obtain 
competition/merger clearance approvals); 

16) An outline of the due diligence that you have undertaken and a confirmation that your due diligence was completed 
to your satisfaction;   

17) Any further information you consider would be relevant or helpful for HETA when assessing your BO and, in 
particular, any further assumptions your BO is based on, which you believe could be inconsistent with the terms of 
this Process Letter. By way of example, if assumptions are being made on which your BO is dependent in relation 
to valuations or in relation to operational, structural, financial, tax or legal matters, these should be disclosed; and 

18) Confirmation that the information provided by you in relation to your BO is complete, true and accurate and that 
you will notify HETA immediately should such information materially change. 

For any BO that does not contain these minimum particulars, HETA reserves the right not to take the BO into 
consideration, notwithstanding HETA’s right, at their sole discretion, to advise the relevant Interested Party of such 
circumstance in order to allow it to remedy its BO, in a timely manner. 

HETA may seek further information from you at any time as they, in their sole discretion, may consider appropriate or 
such other information that may reasonably be required by any governmental or regulatory body and to make such 
information available to such bodies. 

HETA furthermore reserve the right to require you to comply with such further conditions in respect of the BO and/or 
the Transaction as they, in their sole discretion, may consider appropriate. 

(g) Submission of BO, next steps 

Your BO shall be submitted in English and shall be signed and dated on behalf of the Interested Party (or, in case of 
any BO submitted by a consortium, by each member of that consortium) by a duly authorized representative together 
with (i) in case you are an entity, a written certificate (e.g. extract from the commercial register) demonstrating that the 
signatory/ies is/are legally entitled to sign on behalf of the Interested Party and (ii) in case you are an individual the ID, 
a copy of the passport or any comparable ID of the signatories, in each case if not previously provided.  

If you consider submitting a BO as part of a consortium, you shall disclose the identities of all such consortium members 
to HETA. Any intended change in the composition of an existing consortium shall also be notified to HETA in advance 
in writing. 

An Interested Party may only make one submission of a BO, acting on its own or as part of a consortium. A member of 
a consortium may not participate in more than one consortium at the same time during the Sale Process, nor may a 



                                       

  

member of a consortium participate in the Sale Process as a single Interested Party, unless with the prior written 
consent of the Sellers. 

Please note that the Sellers are owned by the Republic of Austria and that the entire Sale Process (including all 
documents submitted and funds offered by any of the Interested Parties) will be scrutinized in accordance with the 
applicable compliance and know-your-customer rules. 

 

Your signed BO must be submitted in a sealed envelope along with a USB stick containing an electronic version of the 
BO and your mark-up on the SPA no later than 13:00 CET on 17 June 2019 (the “BO Date”) to: 

CMS Reich-Rohrwig Hainz Rechtsanwälte GmbH 

Gauermanngasse 2, 1010 Vienna, Austria 

to the attention of Dr. Alexander Rakosi 

For the avoidance of doubt, copies of your BO must not be submitted by email or otherwise sent to any employee or 
representative of HETA and HBiH. 

 

The principal objective of HETA in considering your BO is to maximize value. In addition, your ability to complete any 
transaction within an expeditious time frame (taking into account whether or not any internal approvals will be required 
after submission of the BO, financing considerations, conditions to closing and whether or not any regulatory and/or 
other third-party approvals might be required) and financing considerations will also be an important factor in 
considering your BO.  

For any questions in relation to the Transaction please contact the Project Team: 

 
Mr Klaus Gugglberger 

Head of Transaction Management 
klaus.gugglberger@heta-asset-resolution.com 

+43 50209 2153 
 

Mr Elvis Cirikovic 
Senior Project Manager M&A 

elvis.cirikovic@heta-asset-resolution.com 
+43 50209 4556 

 

 
Selection of Interested Party/ies 

HETA expressly reserve the unlimited right, without giving reasons and without any obligation or liability of any kind, to 
conduct the Sale Process as they see fit and, in their sole discretion: 

i. to vary, alter, amend, suspend or terminate the Sale Process envisaged by this Process Letter (whether 
generally or in respect of any Interested Party / Interested Parties) at any time. This includes being able to 
enter into exclusive negotiations on any terms with any Interested Party or to work with more than one 
Interested Party at any time, being able to enter into special arrangements with any Interested Parties at any 
time and to reject any or all bids at any stage of the Sale Process prior to the completion of Transaction - in 
all cases without notifying the other Interested Parties; 

ii. to negotiate with one or more Interested Parties or other potential purchasers and enter into an SPA with 
them; 

iii. to choose an alternative transaction structure instead of a straight sale of the Target (including only specific 
parts of the Target); 

iv. to admit any delayed actions of Interested Parties (in particular admit late offers); and/or  

v. to modify the rules and procedures set forth in this Process Letter, 



                                       

  

in each case without any oral or written notice and without giving any reason at any time before signing of a binding 
SPA. In no instance shall HETA be required to state any reason in respect of the above or inform any Interested Party 
of any such measures. HETA shall not have any liability to any Interested Party as a result thereof.  

HETA shall not have any obligation to accept, review or consider any BO or any other offer you may submit, and will 
not be under any obligation to accept any offer in full or in part. The Sale Process is intended to serve as a basis for, 
and to contribute to, the decision to be made by HETA on the Transaction, but does not exclude other means and 
alternatives for achieving that end. 

Costs and Expenses 

For the avoidance of doubt, each Interested Party shall bear its own costs in connection with its participation in Phase 
2 and the Transaction generally including, without limitation, all costs and expenses of your own due diligence and the 
fees and disbursements of your own advisors. By submitting a BO you accept that under no circumstances will HETA 
be obliged to enter into any cost reimbursement arrangement with any Interested Party or to treat all Interested Parties 
equally in respect of such arrangement. 

HETA does not accept any liability whatsoever for costs or damages of any kind that may directly or indirectly be 
incurred by you and / or your affiliates and / or advisors as a result of, or in connection with, your participation in the 
Sale Process and / or the Transaction. Any liability for culpa in contrahendo of HETA, or its liability under any similar 
concept, is hereby explicitly excluded. 

Legal Effect 

Nothing in this Process Letter or the information provided in respect to Project VEGA (the “Information”) constitutes 
an offer or invitation for the sale or purchase of the Target any part of it. HETA do not accept any liability or obligation 
to sell the Target and may decide at any time not to proceed with the sale of the Target. Any binding agreement is 
dependent on appropriate corporate approvals and authorisation for the sale of the Target by the relevant corporate 
bodies of HETA, as well as the execution of the finally negotiated transaction documentation and other relevant 
contractual documentation (as the case may be), in a form acceptable to HETA. 

HETA reserve the right to amend the contemplated time line, scope or any other terms of, or discontinue, the Sale 
Process with you and/or other Interested Parties or amend the scope or any terms of the Transaction as a whole or in 
part, or modify the transaction structure or change, reduce or add receivables/REOs to the portfolios, or otherwise 
reduce or add assets to the Target, at its sole discretion at any time, provided that HETA will at all times act in a way 
consistent with the principles of an open, unconditional, transparent and non-discriminatory Sale Process.  

The Materials and any other information/documentation provided to you or your advisors by or on behalf of in connection 
with the Transaction, whether in written or oral form, shall only serve as an information basis for your BO. You 
acknowledge and agree no member of HETA, nor any of their directors, officers, employees, agents or advisors accept 
any responsibility for nor make any representation or warranty, express or implied, with respect to the accuracy, 
completeness or fairness of the Materials and Information and they have no obligation to update nor correct any 
inaccuracies in the information so provided. Neither HETA nor any of their respective representatives, directors, officers, 
employees, agents or advisors is acting as your advisor in relation to legal, tax, accounting or regulatory matters in 
connection with the Transaction. You shall be responsible for making your own independent investigation and appraisal 
of this Process Letter, the Information and the Transaction and the respective legal, tax and financial implications and 
neither HETA, nor its subsidiaries or any of their respective directors, officers, employees, agents or advisors shall 
have any responsibility or liability to you with respect thereto. Interested Parties must conduct their own assessment of 
any applicable legal and regulatory requirements. Without limiting the generality of the foregoing, it is expected that for 
the purpose of the Transaction the Interested Parties will utilize an entity or entities which fully comply(s) with applicable 
regulatory standards.  

For persons in the UK, this Process Letter is sent to you on the basis that it is exempt from the general restriction in 
s.21 of the Financial Services and Markets Act 2000 relating to the communication of invitations or inducements to 
engage in investment activity, because you are either (i) a person who has professional experience in matters relating 
to investments who fall within Article 19 (disregarding paragraph (6) of the Article) or (ii) a high net worth company that 
falls within Article 49 (disregarding paragraph 2(e) of that Article) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the “Order”). This Letter is directed only at such persons and entities and should not 
be relied or acted upon by those who do not satisfy either the relevant definitions in the Order.  



                                       

  

The existence and content of this Process Letter and the Information shall remain confidential as between the parties 
and subject to the NDU. Except as agreed otherwise in final and binding documentation entered into with respect to 
the Transaction, the terms of the NDU shall continue to strictly apply regardless of whether a BO is submitted or, once 
submitted, it is either accepted or rejected. Please note that the Information and the VDR may contain price sensitive 
information and you must ensure that internal compliance procedures are in place such that the sensitivity of this 
information can be protected in accordance with applicable law and regulation. 

You are reminded that under no circumstances should you, or any party connected with you or related to you, release 
any information regarding the Transaction to any person without HETA’s prior written consent or save as otherwise 
permitted under the NDU. This includes, without limitation, any written or verbal communication with: 

a) any of the underlying debtors, obligors, security providers, bailiffs, liquidators, asset managers (or similar 
officers appointed in respect of the debtor's assets), advisors or any tenant or other party which is relevant to 
any asset related to the Transaction; 

b) any other person who may have been approached or willing to submit a BO; and 

c) any potential providers of debt or equity finance to your BO.  

This Process Letter, the disclaimer set out in the Information provided and any non-contractual obligations arising out 
of, or in connection with them shall be governed by Austrian law and the courts of [Vienna or] Klagenfurt, Austria shall 
have exclusive jurisdiction to settle any dispute arising out of, or in connection therewith.  

The language of the Transaction is English. Unless instructed by HETA otherwise, any notice, instruction, notification 
or other document to be served as a communication or notification under or in connection with the Transaction shall be 
in writing and in the English language. 

 

We thank you for your interest in Project VEGA and look forward to receiving your BO. 

If you have any questions with respect to the procedures set out in this Process Letter, please feel free to contact the 
Project Team.  

 

Yours faithfully,       

HETA Asset Resolution AG    

 

  



                                       

  

Encl.  
Annex A – Contacts List for the VDR  
Annex B – Q&A Template 


