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31 August 2026 

ICG: Oxy Capital comments on the adjournment of the Scheme Meeting of Irish Continental Group PLC (“ICG”)  

We note that the Scheme Meeting and EGM of Irish Continental Group PLC were adjourned on 28 August to 10 

September 2026 using the power vested in the Chair of the Independent Board to defer the meetings for the 

purpose of soliciting additional proxies in favour of the MBO Bid.   

Given the previous statements of the Independent Board, we find it very difficult to accept the stated rationale 

for the adjournment. Barely ten days ago, in its response to our letter, the Independent Board stated that it 

“rejects the statements by Oxy regarding the timeline for the offer” on the basis that “the timelines are governed 

by and comply with the Irish Takeover Rules and Irish company law”. That position has now reversed, and it did 

so once the interim proxy count pointed to clear defeat for the Scheme. Shareholders are entitled to ask whether 

the same flexibility on timing would have been extended had the vote been pointing in the other direction. 

According to the Irish Times, investors representing approximately 20% of the stock had not filed votes by the 

time the decision to adjourn was taken, implying a participation rate of around 80%, ahead of the 70% to 76% 

of share capital voted at Irish Continental’s last three general meetings. That level of participation is difficult to 

reconcile with the Board’s stated rationale for the adjournment, namely that “a significant number of ICG 

Shareholders have not yet cast their votes”. We call on the Independent Board to disclose the participation rate 

indicated by the proxies received as at 28 August, and to state how far short of the statutory 75% threshold the 

proxy votes fell. If this can't be facilitated, please explain why. 

The additional 13 days should be used to provide shareholders with greater information and transparency, not 

simply to seek a different voting outcome.  

Having invested in listed smaller-capitalisation companies across most Western European markets, we consider 

that the conduct of the bid process by the Independent Board, including its treatment of the views of 

shareholders, could raise questions about Ireland’s reputation as an investor-friendly environment and the 

quality of corporate governance in practice. Our engagement with other European and North American 

institutional investors during the process indicates that these concerns are widely shared. 

Glass Lewis, one of the principal international proxy advisers, has recommended that shareholders vote 

against the proposed Scheme Offer. The Independent Board has been vocal about the support it received 

from ISS, yet it has failed to acknowledge the Glass Lewis recommendation, which specifically notes that the €8 

bid “appears to have been struck at a low relative valuation”. 

In its recent communications, the Independent Board has drawn comfort from the absence of any rival bidder 

during this process. That silence is not evidence of an absence of interest; it is the predictable result of the 

onerous conditions the Scheme Document and Irrevocable Undertakings impose on any alternative bid. 

A competing bidder receives no guarantee that the Scheme Meeting will be adjourned, so it must be prepared 

to complete its due diligence and arrange financing before 10 September. In turn, the Irrevocable Undertakings, 

signed not only by management but also by ICG’s independent directors, require the shareholders bound by 

them to continue voting in favour of the Scheme notwithstanding the emergence of a higher competing offer. 

We do not believe it is credible that a competing bid could emerge under these conditions. 

If the objective is a sale of the business, ICG should run a fair and open process on a realistic timetable. Such 

a process would, in our view, deliver a materially better outcome for all shareholders. 

We continue to believe that the MBO Bid materially undervalues ICG, and we encourage all other independent 

shareholders to reject the MBO Bid by casting their votes AGAINST the resolutions proposed at the Scheme 

Meeting and Extraordinary General Meeting reconvened for 10 September 2026.  

https://www.irishtimes.com/business/2026/08/28/how-icgs-push-to-close-12bn-buyout-in-augusts-holiday-lull-backfired/
https://www.irishtimes.com/business/2026/08/20/icg-buyout-offer-set-to-be-rejected-board-warns-investors/

