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VAM Investments SPAC B.V. 

Via del Lauro 14 

20121 Milan 

Italy 

 

16 July 2021 

 

Re: Letter Agreement 

 

Dear Sir, Dear Madam, 

This is the Letter Agreement as referred to in the Prospectus. Capitalised terms used in this Letter 

Agreement shall have the meaning attributed thereto in Annex 1. The Company together with any 

of the undersigned to this Letter Agreement and any further party who accedes to this Letter 

Agreement are hereinafter jointly referred to as the “Parties” and each a “Party”. 

This Letter Agreement is being delivered to you in accordance with the Underwriting Agreement 

entered into or proposed to be entered into by and between the Company and Citigroup Global 

Markets Europe AG and J.P. Morgan AG, as the Joint Global Coordinators, and Société Générale 

and UniCredit Corporate and Investment Banking as joint bookrunners, relating to an underwritten 

initial public offering of up to 20,000,000 Units (or up to 22,500,000 Units if the Over-allotment Option 

is exercised in full), each Unit comprising one Ordinary Share, and one-half (1/2) of a Warrant. Any 

whole Warrant entitles an eligible holder thereof to subscribe for one Ordinary Share at the exercise 

price of EUR 11.50 per Ordinary Share, subject to certain anti-dilution provisions in accordance with 

the Warrant T&Cs. 

It is considered as follows: 

(A) The Sponsor has set up the Company as a special purpose acquisition company 

incorporated for the purpose of effecting a Business Combination operating in the consumer 

products and services sector that is headquartered or operating in the European Economic 

Area, Switzerland or the United Kingdom, although it may pursue a Business Combination 

opportunity in any geography, industry or sector. 

(B) On or prior to the Settlement Date, the Sponsor will acquire in the Initial Founder Private 

Placement for an aggregate subscription price of €9,500,000: 

(i) 5,000,000 Initial Founder Shares; and 

(ii) the Founder Share F1, which embeds 9,500,000 Initial Founder Warrants. 

The Sponsor will subscribe in the Additional Founder Private Placement for up to 625,000 

Additional Founder Shares, for an aggregate subscription price of up to €750,000, depending 

upon the extent to which the Over-allotment Option is exercised (if at all), and the Founder 

Share F1 will embed up to 750,000 Additional Founder Warrants in proportion to the 

subscription price of the Additional Founder Shares issued. All Founder Shares will be 

converted into Ordinary Shares following a Business Combination on a one-for-one basis, 

subject to adjustment for share sub-divisions, share capitalizations, reorganizations, 

recapitalizations and the like, subject to Clause 8.  
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(C) The gross proceeds from the Founder Private Placement will be used by the Company for 

the Costs Cover.  

(D) As a condition to the Company and the Underwriters entering into the Underwriting 

Agreement and to proceed with the Offering, the Company, the Sponsor, the Directors and 

Officers hereby wish to lay down their agreement on various aspects in relation to the 

Offering. 

It is agreed as follows: 

1 Relationship Post-Offering 

1.1 The Parties shall, and the Sponsor shall procure that each of their respective affiliates shall: 

1.1.1 ensure that agreements or arrangements between it or, in case of the Sponsor, any 

of its affiliates and the Company or any of the Company’s subsidiaries are entered 

into on arm’s length terms; and 

1.1.2 not exercise any of their voting or other shareholder rights and powers to procure 

any amendment to the Articles of Association that would be inconsistent with any of 

the provisions of this Letter Agreement or with any of the obligations of the Company 

towards holders of Ordinary Shares and holders of Warrants as described in the 

Prospectus, provided that this restriction shall not apply to any Non-Executive 

Directors, to the extent that such restriction would cause such Non-Executive 

Directors to meet one of the Non-independence Criteria. 

1.2 In the event that one or more provisions of this Letter Agreement violate mandatory laws 

and regulations applicable to one of the Parties, compliance with such mandatory laws and 

regulations by such Party shall prevail and shall not constitute a breach of this Clause 1. 

2 Over-allotment Option exercised in full or in part 

To the extent that the Stabilisation Manager exercises the Over-allotment Option in full or in 

part, the Parties agree that, prior to or on or about the end of the Stabilisation Period, (i) the 

Sponsor will subscribe for and that the Company will issue such number of Founder Shares 

that the Sponsor will hold proportionally the same percentage of Founder Shares as in the 

situation where the Over-allotment Option had not been exercised and (ii) that the Founder 

Share F1 will embed that amount of additional free of charge option rights equal to the 

number obtained by dividing (x) the subscription price of the additional Founder Shares 

issued by (y) 1.50. 

3 Ordinary Shares and Warrants in treasury 

The Company will not transfer or propose to cancel any Ordinary Shares or Warrants held 

in treasury other than for purposes related to the Business Combination, including without 

limitation (i) the delivery of Ordinary Shares upon the exercise of Warrants, or (ii) future 

issuances of securities of the Company that are convertible into, exchangeable for or 

exercisable for Ordinary Shares to fund, or otherwise in connection with, the Business 

Combination. 

4 Board reserved matters 

The Parties agree that the following matters require the consent of the majority of the Non-

Executive Directors: 

4.1.1 to complete a Business Combination; 
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4.1.2 to enter into transactions in which there are conflicts of interest with Directors that 

are of material significance to the Company and/or the relevant Director(s); 

4.1.3 to change the duties and composition of any committee of the Company or the rules 

of any committee of the Company; 

4.1.4 to amend the rules of the Board; 

4.1.5 to submit the nomination for the appointment of the external auditor of the Company 

to the General Meeting; 

4.1.6 to approve the granting of personal loans, guarantees or the like to Directors; and 

4.1.7 to perform any other acts that require the consent of the majority of the Non-

Executive Directors pursuant to relevant laws, the Articles of Association, the rules 

of the Board, the Dutch Corporate Governance Code or any other relevant 

regulations. 

5 Costs Cover 

5.1 The gross proceeds from the Founder Private Placement will be used by the Company to 

cover the costs related to (i) the Offering and Admission, (ii) the Negative Interest Cover, (iii) 

the initial underwriting commission of the Underwriters, (iv) the search for, and completion 

of, a Business Combination and (v) other running costs of the Company (collectively, the 

“Costs Cover”). The Costs Cover will not cover the Deferred Commissions payable to the 

Underwriters in connection with the Offering. 

5.2 To the extent the Sponsor, at the request of the Board, elects to finance any costs in excess 

of the Costs Cover, any amounts to be repaid to it, or any part thereof, may, at its election, 

be settled for additional rights to acquire an equivalent number of Founder Warrants under 

the Founder Share F1 at a subscription price of €1.00 per Founder Warrant. 

5.3 It is expected that the Company will have to pay negative interest in respect of the proceeds 

of the Offering held in the Escrow Account (“Negative Interest”). Up to €2,000,000 (or up to 

€2,250,000 if the Over-allotment Option is exercised in full) (the “Negative Interest Cover”) 

of any Negative Interest will be borne by the Sponsor to allow, in case of redemptions of 

Ordinary Shares in connection with a Business Combination or an Amendment, for a 

repurchase price of €10.00 per Ordinary Share or, in case of an Ordinary Share repurchase 

procedure and subsequent Liquidation after expiry of the Business Combination Deadline, 

for a repurchase price or Liquidation distribution, as the case may be, of €10.00 per Ordinary 

Share. 

5.4 On the Settlement Date, half of the Negative Interest Cover will be deposited in the Escrow 

Account and the other half (the “Balancing Payment”) will be deposited in the Company’s 

working capital account. The Company expects to enter into an agreement with an 

internationally recognised financial institution (the “Financial Institution”) within 60 days 

after the Settlement Date pursuant to which the Financial Institution will agree, in exchange 

for the payment of a fee, to contribute up to €1,000,000 (or up to €1,125,000 if the Over-

allotment Option is exercised in full) to the Escrow Account on the 366th day after the 

Settlement Date, for use by the Company to cover Negative Interest for the reasons set forth 

above, assuming the Company has not consummated a Business Combination prior to that 

day. The Company expects to agree with the Financial Institution that any portion of the 

contribution to the Escrow Account made by the Financial Institution that is not used in 

connection with a repurchase of Ordinary Shares under the Redemption Arrangement will 
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be promptly paid back to the Financial Institution. If the Company has consummated a 

Business Combination prior to the 366th day after the Settlement Date, the Balancing 

Payment will remain in the Company’s working capital account to be used for general 

corporate purposes. If the Company fails to enter into the foregoing agreement within the 60 

day period noted above, or if, having entered into the aforementioned agreement with the 

Financial Institution, the Financial Institution fails to fund the Balancing Payment on the 366th 

Day after the Settlement Date, the Company will transfer the Balancing Payment from its 

working capital account into the Escrow Account.  

6 No votes cast on Founder Share F1 

The Sponsor agrees, for as long as it holds the Founder Share F1, it shall not exercise any 

voting rights attached to the Founder Share F1 in any General Meeting in respect of any 

resolution, including a resolution to complete a Business Combination. However, the 

Sponsor hereby acknowledges and agrees that the Sponsor, in its capacity as holder of the 

Founder Share F1, may attend the Business Combination EGM thereby providing for the 

quorum of at least half of the issued capital of the Company required to allow the General 

Meeting to adopt a resolution to complete a Business Combination in the form of a (cross-

border) merger with a simple majority of the votes cast. 

7 Voting in favour of proposed Business Combination and Liquidation 

7.1 The Sponsor agrees that, if the Company seeks the approval of its shareholders in relation 

to a proposed Business Combination, it shall vote any Shares (other than the Founder Share 

F1) held by it in favour of such proposed Business Combination (including any proposals 

recommended by the Board in connection with such Business Combination). However, if a 

proposed Target is a related party to the Sponsor, the Company would be entering into a 

related party transaction with the Sponsor and therefore, in accordance with the Company’s 

related party transaction policy, implementation of the Business Combination would require 

unanimous approval of all members of the Board entitled to vote. 

7.2 The Company agrees that, if it seeks to complete a Business Combination with a Target that 

is affiliated with any of the Sponsor, the Directors and/or the Officers, the Company will obtain 

an opinion that the Business Combination is fair to the Company from a financial point of 

view from either an independent investment banking firm or another valuation or appraisal 

firm that regularly renders fairness opinions on the type of Target that the Company is 

seeking to acquire. In other circumstances, it shall be at the Company’s discretion whether 

or not to obtain a fairness opinion in respect of a Business Combination. 

7.3 The Sponsor agrees that, if the Company seeks the approval of its shareholders in relation 

to a proposed Liquidation, it shall vote any Shares (other than the Founder Share F1) held 

by it in favour of the proposed Liquidation (including any proposals recommended by the 

Board in connection with such Liquidation). 

8 Promote Schedule 

8.1 Subject to the satisfaction of the conditions set out below (the “Promote Schedule”), and 

subject to adjustment for share sub-divisions, share capitalizations, reorganizations, 

recapitalizations and the like: 

(i) 2,500,000 Founder Shares (or 2,812,500 Founder Shares if the Over-allotment 

Option is exercised in full) will be converted on a one-for-one basis into newly issued 

Ordinary Shares on or around the Business Combination Date, subject to Clause 14;  
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(ii) 1,250,000 Founder Shares (or 1,406,250 Founder Shares if the Over-allotment 

Option is exercised in full) will be converted on a one-for-one basis into newly issued 

Ordinary Shares, if, between the Business Combination Date and the fifth 

anniversary of the Business Combination Date, the closing price of the Ordinary 

Shares equals or exceeds €12.00 per Ordinary Share for any 20 Trading Days within 

a 30 consecutive-Trading Day period, subject to Clause 14; and  

(iii) 1,250,000 Founder Shares (or 1,406,250 Founder Shares if the Over-allotment 

Option is exercised in full) will be converted on a one-for-one basis into newly issued 

Ordinary Shares, if, between the Business Combination Date and the fifth 

anniversary of the Business Combination Date, the closing price of the Ordinary 

Shares equals or exceeds €13.00 per Ordinary Share for any 20 Trading Days within 

a 30 consecutive-Trading Day period, subject to Clause 14. 

8.2 If a merger, demerger, share exchange, asset acquisition, share purchase, reorganisation 

or other similar transaction (a “Strategic Transaction”) is consummated following the 

Business Combination Date that results in all Shareholders having the right to exchange 

their Ordinary Shares for cash or securities or other property, and subject to adjustment for 

share sub-divisions, share capitalizations, reorganizations, recapitalizations and the like: 

(i) 1,250,000 Founder Shares (or 1,406,250 Founder Shares if the Over-allotment 

Option is exercised in full) will be converted on a one-for-one basis into newly issued 

Ordinary Shares, if the effective consideration per Ordinary Share in the Strategic 

Transaction equals or exceeds €12.00 but is less than €13.00, subject to Clause 14; 

and 

(ii) an additional 1,250,000 Founder Shares (or 1,406,250 Founder Shares if the Over-

allotment Option is exercised in full) will be converted on a one-for-one basis into 

newly issued Ordinary Shares, if the effective consideration per Ordinary Share in 

the Strategic Transaction equals or exceeds €13.00, subject to Clause 14. 

8.3 Following a Business Combination, the Sponsor may elect to convert all outstanding 

Founder Shares into newly issued Ordinary Shares on an 5.68-for-1 basis, subject to 

adjustment for share sub-divisions, share capitalizations, reorganizations, recapitalizations 

and the like, subject to Clause 14. 

9 Actions upon no Business Combination being consummated 

The Company hereby acknowledges and agrees that it shall, and each of the Sponsor and 

the Directors hereby undertake to procure that, if no Business Combination is completed by 

the Business Combination Deadline, it intends to: 

9.1.1 as soon as reasonably possible, initiate a repurchase procedure allowing the holders 

of Ordinary Shares to receive a pro rata share of funds in the Escrow Account 

(without deduction of the Deferred Commissions) and the Board will set and 

announce by press release an acceptance period for the repurchase of the Ordinary 

Shares; and 

9.1.2 as soon as reasonably possible, and in any event, within no more than two months 

from the Business Combination Deadline, at the proposal of the Board convene a 

General Meeting for the purpose of adopting a resolution to effect the Liquidation. 
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10 No amendments of Articles of Association 

Each of the Sponsors and the Directors agrees to not propose any amendment to the Articles 

of Association which materially and adversely affects the rights Ordinary Shareholders (each 

such amendment, an "Amendment"), unless the Company initiates a repurchase 

procedure, allowing the holders of Ordinary Shares to, upon approval of any Amendment, 

redeem their Ordinary Shares and receive a pro rata share of funds in the Escrow Account 

(without deduction of the Deferred Commissions), which, as a result of the Negative Interest 

Cover, is anticipated to be €10.00 per Ordinary Share. The Board will set and announce by 

press release an acceptance period for the repurchase of Ordinary Shares in connection 

with proposed Amendments. The Board will also determine the date on which the repurchase 

of the Ordinary Shares tendered for repurchase shall be completed. Such date and the other 

terms and conditions for such repurchase shall be included in the notice of the General 

Meeting convened to seek approval of the proposed Amendment. 

11 Waivers by Sponsor and the Directors and Officers 

11.1 Each of the Sponsor, the Directors and Officers hereby waives, and undertakes to further 

waive, any rights to distributions on Founder Shares held by such Party, provided, however, 

that each of the Sponsor and the Directors shall be entitled to any liquidation distributions 

with respect to Founder Shares such Party holds if the Company fails to consummate a 

Business Combination by the Business Combination Deadline, subject to Clause 11.2. 

11.2 Each of the Sponsor, the Directors and Officers hereby waives, and undertakes to further 

waive any right, entitlement, interest or claim of any kind in or to any Liquidation distributions 

until the holders of Ordinary Shares have received all Liquidation distributions to which they 

are entitled in accordance with the Articles of Association. 

12 Liability of the Sponsor 

12.1 The Sponsor has agreed to be liable to the Company if and to the extent that any claims for 

any professional third-party fees (other than those of the Company’s independent auditors) 

incurred by the Company for services rendered to, or products sold to, the Company or to a 

prospective Target with which the Company has discussed entering into a transaction 

agreement reduce the amount of funds held in the Escrow Account to (i) less than €10.00 

per Ordinary Share or (ii) such lesser amount per Ordinary Share held in the Escrow Account 

as of the date of the liquidation of the Escrow Account due to reductions in the value of the 

assets held in the Escrow Account, except as to any claims (x) by a third-party who executed 

a waiver of any and all rights to seek access to the Escrow Account and (y) under the 

Company’s indemnity of the Underwriters for certain losses and liabilities arising out of or in 

connection with the Offering. In the event that an executed waiver is deemed to be 

unenforceable against a third-party, the Sponsor will not be responsible to the extent of any 

liability for such third-party claims.  

12.2 The Sponsor shall have the right to conduct a defence against any such claim with counsel 

of its choice reasonably satisfactory to the Company if, within 15 days following written 

receipt of notice of the claim to the Sponsor, such Sponsor notifies the Company in writing 

that it shall undertake such defence. 

13 Acknowledgements in favour of the Joint Global Coordinators and Company 

The Sponsor hereby agrees and acknowledges that: (i) the Joint Global Coordinators and 

the Company would be irreparably injured in the event of a breach of its obligations as set 
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out in Clauses 1, 6, 7, 9, 10, 11, 12 and 14 of this Letter Agreement, (ii) monetary damages 

may not be an adequate remedy for such breach and (iii) the non-breaching party shall be 

entitled to seek injunctive relief, in addition to any other remedy that such party may have as 

afforded by law or otherwise, in the event of such breach. 

14 Lock-up Arrangements 

14.1 The Sponsor hereby commits to the other Parties not to transfer, assign, sell or contract to 

sell, or otherwise dispose of, directly or indirectly, or announce an offer of any Founder 

Shares, the Founder Share F1 or Founder Warrants or Ordinary Shares received on or 

around the Business Combination Date or in connection with conversion on a 5.68-for-1 

basis (in each case, as a result of the conversion of Founder Shares) (or any interest therein 

or in respect thereof) or enter into any transaction with the same economic effect as any of 

the foregoing without the prior written consent of the Joint Global Coordinators (on behalf of 

the Underwriters), save to any Permitted Transferees in accordance with Clause 14.2, and: 

(i) in the case of the Founder Shares and such Ordinary Shares received as a result of the 

conversion of Founder Shares, as the case may be, from the Settlement Date until the earlier 

of (a) 365 calendar days after the Business Combination Date, or (b) if the closing share 

price of the Ordinary Shares on Euronext Amsterdam equals or exceeds EUR 12.00 per 

share (subject to certain adjustment for share sub-divisions, share capitalizations, 

reorganisations, recapitalisations and the like) for any 20 Trading Days within any 30 

consecutive Trading Day, save that the foregoing lock-up shall not apply to the extent 

required to pay or provide liquidity for any taxation that becomes due and payable by the 

Sponsor in connection with the Business Combination, and (ii) in respect of the Founder 

Share F1 (embedding the Founder Warrants), until the period ending 30 calendar days from 

the Business Combination Date. 

14.2 The restrictions set forth in Clause 14.1 above shall not apply to transfers made to the 

following permitted transferees (the “Permitted Transferees”): 

14.2.1 the Directors or Officers, any affiliates or family members of any of the Directors or 

Officers, and any shareholders or affiliates of the Sponsor; 

14.2.2 in the case of an individual, as a gift to such person’s immediate family or to a trust, 

the beneficiary of which is a member of such person’s immediate family or an affiliate 

of such person, or to a charitable organisation; 

14.2.3 in the case of an individual, by virtue of laws of distribution and descent upon death 

of the individual; 

14.2.4 in the case of an individual, pursuant to a qualified domestic relations order; 

14.2.5 any transferee, by private sales or transfers made in connection with the 

consummation of a Business Combination at prices no greater than the price at 

which the securities were originally acquired; 

14.2.6 in the case of an entity, by virtue of the applicable laws upon dissolution of the 

Sponsor; 

14.2.7 any transferee, in the event of a liquidation of the Company prior to completion of a 

Business Combination; 

14.2.8 in the case of an entity, by virtue of the laws of its jurisdiction or its organisational 

documents or operating agreement; or 
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14.2.9 any transferee, in the event of the Company’s completion of a liquidation, merger, 

demerger, share exchange, reorganisation or other similar transaction which results 

in all of the Ordinary Shareholders having the right to exchange their Ordinary 

Shares for cash, securities or other property subsequent to the completion of a 

Business Combination, 

provided, however, that, subject to and in accordance with the terms of this Letter 

Agreement, in the case of Clauses 14.2.1 through 14.2.6 such permitted transferees must 

accede to and become a party to this Letter Agreement by means of an Accession 

Agreement and shall be bound by these transfer restrictions and all other obligations of the 

Sponsor in its capacity as holder of the relevant Shares under this Letter Agreement. , except 

that no such obligations shall apply to any Non-Executive Directors, to the extent that such 

obligations would cause such Non-Executive Directors to meet one of the Non-

independence Criteria. 

Each of the Parties (other than the Company) hereby appoints the Company as its 

representative for the purpose of execution of an Accession Agreement and hereby 

authorises the Company to sign such Accession Agreement on its behalf, whenever an 

Accession Agreement is required to have a Permitted Transferee become a party to this 

Agreement.  

15 Certain other representations, warranties or confirmations 

15.1 Each of the Directors and Officers, with respect to herself or himself, the Sponsor represents 

and warrants that, other than as included in the Prospectus, during the five years preceding 

the date of this Letter Agreement, he or she has not (i) been convicted of fraudulent offenses; 

(ii) served as a director or officer of any entity subject to bankruptcy proceedings, 

receivership, liquidation or administration; or (iii) been subject to any official public 

incrimination and/or sanctions by statutory or regulatory authorities (including designated 

professional bodies), or suspension or disqualification by a court from acting as a member 

of the administrative, management or supervisory body of an issuer, or from acting in the 

management or conduct of the affairs of any issuer, save as disclosed in the Prospectus. 

15.2 Each of the Directors and Officers represents and warrants that such Director’s and/or 

Officer’s biographical information furnished to the Company, if any (including any such 

information included in the Prospectus), is true and accurate in all respects and does not 

omit any material information with respect to such Director’s or Officer’s background. Each 

Director’s and Officer’s questionnaire furnished by such Director and/or Officer to the 

Company is true and accurate in all respects. 

15.3 Each Director and Officer represents and warrants that he or she is not subject to or a 

respondent in any legal action for, any injunction, cease-and-desist order or order or 

stipulation to desist or refrain from any act or practice relating to the offering of securities in 

any jurisdiction; he or she has never been convicted of, or pleaded guilty to, any crime (i) 

involving fraud, (ii) relating to any financial transaction or handling of funds of another 

person, or (iii) pertaining to any dealings in any securities and he or she is not currently a 

defendant in any such criminal proceeding. 

15.4 Except as disclosed in, or as expressly contemplated by, the Prospectus, none of the Parties 

nor any of their affiliates, nor any Director or Officer, shall receive from the Company any 

finder’s fee, reimbursement, consulting fee, monies in respect of any repayment of a loan or 

other compensation prior to, or in connection with any services rendered in order to 
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effectuate the consummation of the Business Combination (regardless of the type of 

transaction that it is). 

15.5 The Parties have full right and power, without violating any agreement to which any such 

Party is bound (including, without limitation, any non-competition or non-solicitation 

agreement with any employer or former employer), to enter into this Letter Agreement and, 

as applicable, to serve as a Director or Officer and hereby consents to being named in the 

Prospectus as a Director or Officer, respectively. 

16 Information Sharing and Confidentiality 

16.1 The Parties acknowledge and agree that as of the date of this Letter Agreement, all Directors 

and Officers, in such capacity, have or may have access to information about the Company. 

In accordance with and to the extent permitted by applicable laws and regulations, the 

Company and the Directors and the Officers shall only provide to the Sponsor financial and 

other information on a “need to know” basis to the extent reasonably requested in writing 

by the Sponsor to enable it to satisfy ongoing financial reporting, audit and/or legal and 

regulatory requirements to the Sponsor. The Sponsor agrees that it will use any information 

received only to satisfy said requirements and not for any other purpose. 

16.2 Subject to Clause 16.3, the Sponsor shall keep confidential all non-public information 

provided to it by the Company or otherwise obtained by it under or in connection with this 

Letter Agreement regarding the business and financial affairs of the Company or any of its 

affiliates (“Confidential Information”). 

16.3 Notwithstanding the above, each Party shall be entitled to disclose Confidential Information: 

16.3.1 in respect of the Sponsor, to any of the Sponsor’s direct or indirect shareholders and 

their respective officers, employees, auditors, bankers or professional advisers, in 

any event only when it is necessary or desirable that such party or person receives 

that information to assist the Sponsor, as the case may be, in relation to its 

shareholding in the Company, provided that the recipient thereof agrees to be bound 

by the same duty of confidentiality as applies to the Sponsor in the form as outlined 

in this Letter Agreement and that the Sponsor shall be responsible for any breach of 

confidentiality by such recipient; 

16.3.2 to any of its officers, employees, auditors, bankers or professional advisers, who 

have entered into a non-disclosure agreement with the Company and whose position 

makes it necessary or desirable to know that information in order to assist that Party, 

as applicable; provided that the recipient thereof agrees to be bound by the same 

duty of confidentiality as applies to the disclosing Party in the form as outlined in this 

Letter Agreement and that such Party shall be responsible for any breach of 

confidentiality by such recipient; 

16.3.3 if such information has ceased to be Confidential Information as a result of having 

become public without breach of this Letter Agreement or any other duty of 

confidentiality relating to that information of which the relevant Party was aware; 

16.3.4 as may be required by law or by any competent judicial or regulatory authority or by 

any recognised investment exchange or for tax or accounting purposes; 

16.3.5 as may be required for the purpose of any arbitral or judicial proceedings arising out 

of this Letter Agreement or the related agreements; or 

16.3.6 with the written consent of the other Parties. 
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17 Inside Information 

17.1 The Parties hereby acknowledge that the Insider Trading Policy as maintained by the 

Company and published on the Company’s website applies to the relationship between the 

Company and the Sponsor and that each of the Parties shall act in accordance with that 

policy. 

17.2 Nothing in this Letter Agreement will prohibit or restrict the Company from disclosing (in 

accordance with the Market Abuse Regulation, the Dutch FSA or such other laws or 

applicable rules or regulations to which the Company is or becomes subject by virtue of 

securities in the Company being admitted to listing or trading on any stock exchange), any 

Inside Information if and when such disclosure is required under or pursuant to the Market 

Abuse Regulations, the Dutch FSA or such other laws or applicable rules or regulations to 

which the Company is or becomes subject. 

17.3 The Parties confirm their view that any disclosure of Inside Information by the Company to 

the Sponsor pursuant to Clause 16.1 qualifies as a disclosure made in the normal conduct 

of a profession, business or position (normale uitoefening van werk, beroep of functie) within 

the meaning of Section 10 of the Market Abuse Regulation and that therefore there are no 

legal restrictions that prevent the Company from sharing such Inside Information with the 

Sponsor. If such interpretation by law by the relevant courts changes, a Party may request 

the other Parties to amend or supplement this Letter Agreement to ensure that the 

information provided is in conformity with applicable laws as interpreted by the relevant 

courts. Notwithstanding the foregoing, nothing in this Letter Agreement will require the 

Company to disclose Inside Information to any Party to the extent that such disclosure would 

give rise to an obligation on the Company to make a general public disclosure (via press 

release or otherwise). 

18 Termination 

18.1 Without prejudice to the accrued rights of any Party, this Letter Agreement shall: 

18.1.1 in respect of the Sponsor, cease and terminate if it no longer, directly or indirectly, 

holds Shares; and 

18.1.2 terminate as soon as any of the following conditions has been met: 

(i) if for any reason the Settlement Date does not occur on or before 31 

December 2021, 

(ii) the Company becomes subject to insolvency proceedings; 

(iii) a resolution to liquidate (ontbinden) the Company is adopted by the General 

Meeting; or 

(iv) the Company ceases to exist as a legal entity as a result of a statutory merger 

(fusie) or statutory demerger (splitsing); 

in each case without prejudice to rights and obligations accrued prior to such cessation or 

termination, and subject to Clauses 8, 11, 12, 14, 19 and 20 remaining in force. 
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19 Other provisions 

19.1 Further Assurances 

Each of the Parties shall, and shall use reasonable endeavours to procure that any 

necessary third party shall, from time to time execute such documents and perform such 

acts and things as any Party may reasonably require to give any other Party the full benefit 

of this Letter Agreement. 

19.2 Whole Agreement 

This Letter Agreement contains the whole agreement between the Parties relating to the 

subject matter of this Letter Agreement at the date hereof. 

19.3 Third Party Rights 

19.3.1 Save as expressly otherwise stated, this Letter Agreement does not contain any 

stipulation in favour of a third party (derdenbeding).  

19.3.2 This Letter Agreement is concluded for the benefit of the Parties and their respective 

successors and permitted assigns, and nothing herein is intended to or shall 

implicitly confer upon any other person, any legal right, benefit or remedy of any 

nature whatsoever, under or by reason of this Letter Agreement, except to the extent 

expressly stated otherwise in this Letter Agreement. 

19.4 Assignment 

No Party hereto may transfer or assign any of its rights, interests, or obligations hereunder 

without the prior written consent of the other Parties. The preceding sentence shall have 

effect in rem and none of the rights or interests hereunder shall be capable of being assigned 

or transferred. This Letter Agreement shall be binding on each of the Parties and their 

respective successors, heirs and assigns and permitted transferees. 

19.5 Amendments 

No amendments to this Letter Agreement shall be effective unless in writing and signed by 

or on behalf of each of the Parties. 

19.6 Counterparts 

This Letter Agreement may be entered into in any number of counterparts, all of which taken 

together shall constitute one and the same instrument. Any Party may enter into this Letter 

Agreement by signing any such counterpart. 

19.7 Dissolution (ontbinding) and nullification (vernietiging) 

To the extent permitted by the laws of the Netherlands, each of the Parties waives the right 

to dissolve (ontbinden) or nullify (vernietigen) this Letter Agreement or to demand the 

dissolution or nullification in legal proceedings thereof pursuant to Sections 6:265 through 

6:272 of the Dutch Civil Code and Section 6:228 of the Dutch Civil Code respectively, and 

waives any right to request amendment of this Letter Agreement pursuant to Section 6:230, 

subsection 2, of the Dutch Civil Code. 

20 Governing law and jurisdiction 

20.1 Governing law 
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This Letter Agreement and any non-contractual obligations arising out of or in connection 

with it shall be governed by the laws of the Netherlands.  

20.2 Jurisdiction 

In the event of a dispute between the Parties arising out of or in connection with this Letter 

Agreement, any such dispute shall in first instance be submitted to the exclusive jurisdiction 

of the competent court in Amsterdam, the Netherlands. 

(Signature pages follow)
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By:
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By: By:

Title: Title:

Move them
MANG PIANA

CE

Move there
MANG PIANA
CEO
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Chairman
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Annex 1 

In this Letter Agreement (as defined below), the following terms have the following meanings: 

“Accession Agreement” means an accession agreement to this Letter Agreement 
substantially in the form of Annex 2. 

“Additional Founder Private 
Placement” 

Prior to or on or about the end of the Stabilisation Period, 
the Sponsor will subscribe for the Additional Founder 
Shares, depending upon the extent to which the Over-
allotment Option is exercised (if at all) and the Founder 
Share F1 will embed the Additional Founder Warrants in 
proportion to the subscription price of the Additional 
Founder Shares issued. 

“Additional Founder Shares” means up to 625,000 additional Founder Shares acquired 
by the Sponsor in the Additional Founder Private 
Placement. 

“Additional Founder Warrants” means up to 750,000 additional free of charge option 
rights embedded in the Founder Share F1 in proportion to 
the number of Additional Founder Shares acquired in the 
Additional Founder Shares Private Placement. 

“Admission” means the admission of all of the Ordinary Shares and, 
separately, the Warrants, to listing and trading on 
Euronext Amsterdam. 

“Amendment” has the meaning attributed thereto in Clause 10. 

“Articles of Association” means the articles of association of the Company, as 
amended from time to time. 

“Balancing Payment” has the meaning attributed thereto in Clause 5.4. 

“Board” means  the one-tier board of the Company. 

“Business Combination” means effecting a merger, demerger, share exchange, 
asset acquisition, share purchase, reorganisation or 
similar business combination with or acquisition of a 
Target. 

“Business Combination Date” means the date of completion of a Business Combination. 

“Business Combination Deadline” means 24 months from the Settlement Date, plus an 
additional six months subject to approval by the General 
Meeting. 

“Business Combination EGM” 
 

means the extraordinary General Meeting in respect of a 
proposed Business Combination. 

“Company” means VAM Investments SPAC B.V., a private company 
with limited liability (besloten vennootschap met beperkte 
aansprakelijkheid) in the Netherlands, having its official 
seat (statutaire zetel) in Amsterdam, the Netherlands, 
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registered with the Dutch Trade Register under number 
82465207. 

“Confidential Information” has the meaning attributed thereto in Clause 16.2. 

“Costs Cover” has the meaning attributed thereto in Clause 5. 

“Deferred Commissions” has the meaning attributed thereto in the Prospectus. 

“Director” means one of the statutory directors of the Company. 

“Dutch FSA” means the Dutch Financial Supervision Act (Wet op het 
financieel toezicht). 

“Escrow Account” means the escrow account opened by the Escrow Agent. 

“Escrow Agent” Servizio Italia S.p.A. 

“Euronext Amsterdam” means the regulated market operated by Euronext 
Amsterdam N.V. 

“Financial Institution” has the meaning attributed thereto in Clause 5.4. 

“First Trading Date” means the date on which trading in the Units on an “as-if-
and-when-issued/delivered” basis on Euronext 
Amsterdam commences which is expected to be at 09:00 
AM CEST on or around 19 July 2021. 

“Founder Private Placement” means the Initial Founder Private Placement together with 
the Additional Founder Private Placement. 

“Founder Share F1” means the founder share F1 in the capital of the Company 
with a nominal value of EUR 200,000. 

“Founder Shares” means the founder shares in the capital of the Company 
with a nominal value of EUR 0.01 each, for the avoidance 
of doubt, not including the Founder Share F1. 

“Founder Warrants” means the Initial Founder Warrants and the Additional 
Founder Warrants. 

“General Meeting” 

 

 

means the general meeting (algemene vergadering) of the 
Company, being the corporate body or, where the context 
so requires, the physical, or, as the case may be, hybrid 
or virtual meeting of the Company. 

“Initial Founder Private 
Placement” 

means the private placement and settlement of the Initial 
Founder Shares which occurred prior to the date of this 
Letter Agreement. 

“Initial Founder Shares” means 5,000,000 Founder Shares issued to the Sponsor 
in the Initial Founder Private Placement. 

“Initial Founder Warrants” means 9,500,000 free of charge option rights embedded 
in the Founder Share F1 to purchase newly issued 
Ordinary Shares at a price of EUR 11.50 per Ordinary 
Share, subject to adjustment, on or after the Business 
Combination Date. 
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“Inside Information” means any inside information in relation to the Company 
or its securities as defined in the Market Abuse 
Regulation. 

“Insider Trading Policy” means the insider trading policy of the Company. 

“Joint Global Coordinators” means Citigroup Global Markets Europe AG and J.P. 
Morgan AG. 

“Letter Agreement” means this letter agreement. 

“Liquidation” means the resolution of the General Meeting to (i) dissolve 
and liquidate the Company and (ii) delist the Ordinary 
Shares and Warrants. 

“Market Abuse Regulation” means the Market Abuse Regulation ((EU) No 596/2014). 

“Negative Interest” has the meaning attributed thereto in Clause 5.3. 

“Negative Interest Cover” has the meaning attributed thereto in Clause 5.3. 

“Non-Executive Directors” means non-executive directors of the Company. 

“Non-independence Criteria” means the criteria described in best practice provision 
2.1.8 of the Dutch Corporate Governance Code for non-
independence of Non-Executive Directors. 

“Offering” means the offering of Units, as contemplated in the 
Prospectus. 

“Officers” means the officers of the Company. 

“Option Units” means up to 2,500,000 Units to be issued in connection 
with the Over-allotment Option and lent to the Stabilisation 
Manager, in each case on the Settlement Date. 

“Ordinary Shareholders” means a holder of one or more Ordinary Shares. 

“Ordinary Shares” means the ordinary shares in the Company with a nominal 
value of EUR 0.01 each. 

“Over-allotment Option” the option granted to the Stabilisation Manager by the 
Company to subscribe for, or procure to subscribe for, up 
to 2,500,000 Option Units. 

“Permitted Transferees” has the meaning attributed thereto in Clause14.2. 

“Prospectus” means the prospectus prepared by the Company in 
connection with the Admission and to be approved by the 
Dutch Authority for the Financial Markets (Stichting 
Autoriteit Financiële Markten) prior to or on the First 
Trading Date, including, for the avoidance of doubt, the 
summary section. 

“Settlement Date” 21 July 2021. 

“Shares” means the shares in capital of the Company outstanding 
from time to time. 
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“Sponsor” means VAM Investments Group S.p.A. 

“Stabilisation Manager” means Citigroup Global Markets Europe AG. 

“Stabilisation Period” means the period ending no later than 30 calendar days 
after the First Trading Date. 

“Strategic Transaction” has the meaning attributed thereto in Clause 8.2. 

“Target” means a business or a company. 

“Trading Day” means a day on which Euronext Amsterdam is open for 
trading. 

“Underwriters” means the Joint Global Coordinators, Société Générale 
and UniCredit Corporate and Investment Banking. 

“Underwriting Agreement” means the underwriting agreement dated 14 July 2021  
between the Company and the Underwriters. 

“Unit” means a unit comprising one Ordinary Share and one-half 
(1/2) of a Warrant. 

“Warrants” means a redeemable warrant of the Company. 

“Warrant T&Cs” means the terms and conditions in respect of the Warrants 
and the Founder Warrants.  

 

Save where the context dictates otherwise, in this Letter Agreement: 

(a) unless a different intention clearly appears, a reference to a Clause or Annex is a reference 
to a clause or Annex of this Letter Agreement; 

(b) words and expressions expressed in the singular form also include the plural form, and vice 
versa; and 

(c) a reference to a statutory provision counts as a reference to this statutory provision including 
all amendments, additions and replacing statutory provisions that may apply from time to 
time. 

Headings of Clauses and other headings in this Letter Agreement are inserted for ease of reference 
and do not form part of this Letter Agreement for the purpose of interpretation. 
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Annex 2 

Accession Agreement 

Reference is made to the letter agreement entered into on 16 July 2021 between, among others, 
VAM Investments SPAC B.V. and VAM Investments Group S.p.A., as amended from time to time 
(the “Letter Agreement”). All capitalised terms and expressions which are used in this Accession 
Agreement and are not specifically defined otherwise in this Accession Agreement shall have the 
same meaning as defined in the Letter Agreement. 

This Accession Agreement is made by [covenantor], [address and company details] (the 
“Covenantor”) in favour of the Company. 

The Covenantor hereby: 

(a) declares that he/she/it has full knowledge of, and has received a copy of, the Letter 
Agreement; 

(b) declares that he/she/it is a permitted transferee for purposes of Clause 14.2 of the Letter 
Agreement and has provided the Company with true, accurate and non-misleading 
information supporting the same; and 

(c) declares that he/she/it irrevocably adheres to, and becomes a party to, the Letter Agreement 
and shall become, with immediate effect, bound by all the terms and conditions of, and 
provides the representations and warranties contained in, the Letter Agreement as if 
he/she/it were the Sponsor. 

This Accession Agreement and any non-contractual obligations arising out of or in connection with 
this Accession Agreement shall be governed by and construed in accordance with the laws of the 
Netherlands. In the event of a dispute between the Covenantor and the Company arising out of or 
in connection with this Accession Agreement, any such dispute shall in the first instance be 
submitted to the exclusive jurisdiction of the competent court in Amsterdam, the Netherlands. 

This Accession Agreement has been executed and delivered on [date] in two originals (one for the 
undersigned and one for the Company). 

[Name of the Covenantor] 

   

   

By:   By:  

Title:   Title:  
 

 

VAM Investments SPAC B.V.   

   

By:   By:  

Title:   Title:  
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