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15 June 2018 

 

RECOMMENDED TAKEOVER OFFER FOR ASIA PACIFIC DIGITAL BY 

TRIMANTIUM GROWTHOPS 

 

Highlights 

• Trimantium GrowthOps Limited (“TGO” or “GrowthOps”) [ASX: TGO] has entered 

into a bid implementation agreement (“BIA”) with Asia Pacific Digital Limited 

(“Asia Pacific Digital” or “APD”) [ASX: DIG] under which GrowthOps will make an 

off-market takeover bid to acquire 100% of the fully paid ordinary shares of APD 

(“Offer”). 

• Based on the TGO closing price on 14 June 2018 of $1.23 per share, the Offer 

consideration equates to $0.14 per APD share, and values APD equity at 

approximately $20m, representing a premium of 133% to the closing price of APD’s 

shares on 14 June 2018. 

• APD is one of few independent, publicly traded digital transformation companies in 

the Asia Pacific region, employing approximately 300 professionals in offices across 

Singapore, Malaysia, the Philippines, Australia and New Zealand. 

• GrowthOps’ proposed acquisition of APD will help to cement GrowthOps’ position 

as an independent, regional provider of integrated consulting, creative and 

technology-driven services with the scale and local market experience to serve 

multinational corporate and government clients. 

• The expansion of its technology services and geographic footprint within the Asia 

Pacific market will diversify GrowthOps’ client base and strengthen its competitive 

edge against global players that operate in the region.   

• APD directors unanimously recommend APD’s shareholders to accept the Offer, in 

the absence of a Superior Proposal. 

• North Ridge Partners Pty Ltd, plus other parties with shareholder intent statements 

and each of their respective Associates2, which together hold or control approximately 

75.8% of APD’s total shares, have each indicated they intend to accept the Offer, in 

the absence of a Superior Proposal.  

 

Trimantium GrowthOps Limited and Asia Pacific Digital Limited are pleased to announce they 

have entered into a Bid Implementation Agreement for an off market takeover bid by GrowthOps 

for 100% of the fully paid ordinary shares of APD. 

 

The Offer is unanimously recommended by the APD Board, in the absence of a Superior Proposal. 

 

Offer details 

 

GrowthOps is offering 1 TGO share for every 8.9 APD fully paid ordinary shares based on TGO’s 

closing price of $1.23 per share on 14 June 2018. The Offer represents a 133% premium to APD’s 

closing share price on 14 June 2018 of $0.06 per share and implies a market capitalisation of 

approximately $20 million for APD.   

 

The Offer is conditional on GrowthOps acquiring at least 90% of APD ordinary shares, as well 

as certain other customary conditions, including there being no Material Adverse Changes, a 

unanimous recommendation by the APD Board and no Prescribed Occurrences.  

 



 

 

2 

 

 

The Offer extends to any APD shares that are issued as a result of the exercise of APD options 

during the Offer Period. However, GrowthOps also intends to enter into private treaty 

arrangements with Company Placement Option holders to acquire or cancel their options in 

exchange for GrowthOps shares (see Schedule 1 of the BIA for further details). 

 

Mr Roger Sharp, Chairman of APD, plus other parties with shareholder intent statements and each 

of their respective Associates, who together hold or control approximately 75.8% of total APD 

shares, have each indicated they intend to accept the Offer, in the absence of a Superior Proposal.   

 

Working capital facility 

 

In addition to the Offer, GrowthOps has provided APD with a short-term working capital facility, 

under which APD can draw up to $2 million. The initial advance on the facility is expected to be 

$1.25 million. The interest rate and credit agreement terms have been negotiated on an arms-

length basis and are consistent with the terms of APD’s existing unsecured working capital loans. 

 

Transaction rationale 

 

The Boards of Directors of both GrowthOps and APD unanimously support the transaction, and 

believe there are potential benefits for both GrowthOps and APD shareholders, including: 

 

• An expanded service offering – APD contributes a complementary, non-overlapping 

capability set that is expected to further strengthen GrowthOps’ suite of consulting, 

creative and technology-driven services; 

• An expanded geographic footprint – the combined company will employ over 500 

employees across nine cities in six countries in the Asia Pacific region; 

• A more diversified client base with less revenue concentration – there is no material 

overlap in the two companies’ existing clients; 

• Scale – the company will be better positioned versus the larger, well-capitalised global 

service providers against which APD has historically competed; and 

• Cost efficiencies – the removal of listed company costs, along with modest run-rate cost 

synergies, are expected to improve APD’s financial performance over the medium term.  

 

GrowthOps Managing Director, Phillip Kingston said: “The acquisition of APD enhances the 

existing GrowthOps service offering. It follows the successful integration of our existing 

technology-driven businesses. APD’s Asian presence and core competencies, particularly in 

technology, complement our existing end-to-end platform and allow us to strengthen our powerful 

value proposition for clients in the Asia Pacific region.” 

 

GrowthOps Chief Executive Officer, Paul Mansfield said: “Given GrowthOps and APD have 

minimal overlap in clients and services, there’s a tremendous opportunity to expand our cross-

selling strategy across clients, industries and geographies. The businesses we have previously 

acquired have already been successfully cross-selling and co-delivering client work. We’ve also 

already integrated five of our technology-driven businesses into one, completing the delivery of 

the integration milestones outlined in our initial public offering prospectus. We’re now well-

positioned to welcome APD’s talented professionals to our team.”    

 

Asia Pacific Digital Chairman, Roger Sharp said: “This transaction provides APD’s shareholders, 

employees and customers with the opportunity to continue their digital transformation journey 

with a more complete suite of services and a broader and deeper skill base, with the benefit of a 

stronger balance sheet. We see APD and GrowthOps operating a world-class business together.”     
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Following successful completion of the Offer, Mr Sharp, who is the founder of investment firm 

North Ridge Partners and the Chairman of ASX-listed Webjet Limited (ASX: WEB), will be 

invited to join the Board of GrowthOps.  

 

Chairman of the GrowthOps Board, Dominique Fisher said: “Roger brings a lot of relevant 

experience to the Board, both in terms of expanding a services business in this industry and region, 

and in integrating different people and cultures into one cohesive team. We look forward to 

leveraging that experience as we continue to refine our capability set and help our clients to stay 

competitive and grow.”      

 

Offer conditions and the indicative timetable 

 

The Offer is subject to customary conditions, including the following: 

 

• Minimum acceptance condition of 90%; 

• No Material Adverse Change or Company Prescribed Occurrences in relation to APD;  

• No Convertible Notes are converted into shares during the Offer Period and the 

Convertible Notes are either due to be redeemed or capable of redemption for an amount 

equal to their face value and accrued interest; and 

• The Company ESOP Options1 are cancelled or will automatically lapse at the end of the 

Offer Period, and the acquisition by GrowthOps of at least 80% of the Company 

Placement Options with an exercise price of 12c per share. 

 

Further details in relation to the Offer conditions are set out in schedule 1 to the BIA (see 

Appendix 1). Full particulars of the Offer will be provided in the Bidder’s Statement and the 

Target’s Statement. 

 

The indicative timetable in relation to the Offer is set out below:  

 

Wednesday, 4 July 2018 GrowthOps lodges Bidder’s Statement with ASIC and ASX and 

serves it on APD 

APD lodges Target’s Statement with ASIC and ASX and serves it 

on GrowthOps 

Thursday, 5 July 2018 GrowthOps dispatches Bidder’s Statement to APD Shareholders 

APD dispatches Target’s Statement to APD Shareholders 

Friday, 6 July 2018 Offer Opens 

Monday, 6 August 2018 Expected Close of Offer 

 

Other matters 

 

As with other businesses that have joined GrowthOps, APD is expected to be integrated into 

GrowthOps and re-branded to GrowthOps within 12 months following completion of the Offer.   

 
  

                                                      

1 As at the date of this Announcement, all Company ESOP Options are “out of the money” with reference to the 

$0.14 implied Offer consideration (see Highlights). 
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About GrowthOps 

 

Trimantium GrowthOps Limited (ASX: TGO) is an entrepreneurial advisory and operations partner for 

organisations seeking to develop new products, services and growth strategies. We take ideas from concept 

to reality. Operating across Australia and Asia, we provide services spanning management consulting, 

technology, and advertising and creative, including: analysis of market threats and opportunities; leadership 

development; change management; cloud services; software development; systems integration; positioning 

and brand strategy; and marketing communications. 

 

About Asia Pacific Digital 

 

Asia Pacific Digital Limited (ASX: DIG) is a digital transformation company employing approximately 

300 professionals in offices in Singapore, Kuala Lumpur, Manila, Singapore, Sydney, Melbourne and 

Auckland. The company offers integrated transformation strategy, research insights, technology solutions, 

customer experience, creative, performance marketing, social media, CRM and analytics to multinational 

corporate clients operating across the Asia Pacific region.  

 

Forward looking statements 

  

This announcement contains forward looking statements which are identified by words such as ‘may’, 

‘could’, ‘believes’, ‘estimates’, ‘expects’, ‘intends’ and other similar words that involve risks and 

uncertainties. These forward-looking statements speak only as of the date of this announcement, and neither 

GrowthOps nor APD undertakes to publicly update or revise any forward-looking statement.  

  

Any forward-looking statements are subject to various risks that could cause GrowthOps’ or APD’s actual 

results to differ materially from the results expressed or anticipated in these statements. Such forward 

looking statements are not guarantees of future performance and involve known and unknown risks, 

uncertainties, assumptions and other important factors, many of which are beyond the control of 

GrowthOps, APD and the companies’ directors and management. GrowthOps and APD cannot and do not 

give any assurance that the results, performance or achievements expressed or implied by the forward-

looking statements contained in this announcement will actually occur and investors are cautioned not to 

place undue reliance on these forward-looking statements. 

 

Investor enquiries:  

 

GrowthOps: investors@growthops.com.au 

 

Asia Pacific Digital: investors@apdgroup.com 

 

 

 

 

 

 

 

 

 

 

 

 
2 North Ridge Partners Pty Ltd, Co-Investor No 1 Fund A/C, Valuestream Investment Management Ltd Co-Investor 

No3 PIPE Fund A/C, Wentworth Financial Pty Ltd, Roger Sharp, Christine Sharp, Tony Lowrie, Treeleaf Pty Ltd, 

Illimite Pty Ltd, VBS Investments Pty Ltd, Wodi Wodi Pty Ltd, Pyvis Nominees Pty Ltd, Scobie Ward, Mark 

Dalgleish, Grant Paterson and Modern Dragon Investments Limited.
































































































