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Under the OFA, Hartree and Seller agreed, following the exercise of the options, to use their 

respective commercially reasonable efforts to negotiate in good faith, agree upon and execute share 

purchase agreements in relation to each BU (the “SPAs”). 

On 19 December 2024, Hartree and Seller entered into an additional term sheet setting out the 

principal terms of a transaction  whereby Hartree1 could acquire the shares of ED&F Man 

Commodities Limited (“ED&F Man Commodities” or the “Target”) instead of the three BUs of the 

ED&F Man Commodities Group (“TopCo Term Sheet”; the Term sheet, the OFA, the SPAs and the 

TopCo Term Sheet together being the “Transaction Documents”. The acquisition of ED&F Man 

Commodities comprises the proposed transaction (the “Transaction”). 

Hartree is controlled by Oaktree Capital Holdings, LLC (formerly Atlas OCM Holdings, LLC) (together 

with its subsidiaries “Oaktree”). Oaktree is indirectly jointly controlled by Oaktree Capital Group 

Holdings GP, LLC (“OCGH GP”) and Brookfield Corporation (“Brookfield”) (together with its 

subsidiaries – other than the Oaktree group – the “Brookfield Group”; Hartree, Oaktree, Brookfield 

and OCGH GP jointly referred to as the “Acquirer Group”; Acquirer Group and Target jointly referred 

to as the “Parties” and each individually a “Party”). 

The Transaction is notifiable to the EU Commission. However, according to Article 8 of the EEA 

Agreement, Protocol 3, products set out at point 1702 of the Harmonized Commodity Description 

and Coding System and tariff positions 17.02 (sugar), 17.03 (molasses and molasses mixtures), and 

23.03 (beet pulp pellets) are not covered by the EEA Agreement. Since the Target is engaged in the 

sale and/or distribution of these products, the EU Commission does not have jurisdiction regarding 

the merger's effects on the market for these specific products in Norway.2  

As indicated in point 5 below, both Parties achieved turnover exceeding NOK 100 million and their 

combined turnover exceeded NOK 1 billion in Norway in the last available financial year,3 cf. section 

18 cf. section 17 of the Norwegian Competition Act. The Transaction is therefore also notified in 

Norway. 

In addition to Norway, the Transaction will be notified for competition/antitrust approval in Brazil, 

Canada, the Common Market for Eastern and Southern Africa (COMESA), Costa Rica, Egypt, the 

European Union, Mexico, Morocco, Saudi Arabia, South Africa, South Korea, Switzerland, Tanzania, 

Turkey, Ukraine, and the United States of America. 

 
1 The directly acquiring entity will be Hartree and/or an indirectly and wholly-owned subsidiary of Hartree that is newly 

incorporated for the purpose of the transaction. 

2 Op.cit., preamble para 8.  

3 1 October 2022 to 30 September 2023 for the Target and 2023 for the Acquirer Group. 
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7 ANNUAL REPORTS AND FINANCIAL STATEMENTS 

Appendix 1:  Hartree Partners LP's annual Report and Financial Statement. 

Appendix 2:  ED&F Man Commodities annual Report and Financial Statement. 

8 DISCLOSURE/PUBLIC ACCESS 

This notification contains business secrets, cf. Section 18 b of the Competition Act. A proposal for a 

public version of the notification is enclosed. Enclosed is also an overview which explains why each 

type of redacted information constitutes business secrets. This explanation document is also 

considered as business secrets in its entirety.    

Appendix 3:  Public version of the notification 

Appendix 4:   Justification of business secrets  

In the event that the notification or other documents in the case are not published on the 

Competition Authority's website, we kindly ask to be notified should the Competition Authority 

receive any requests for access to such documents. 

 

*** 

 

 

Best regards 

Advokatfirmaet Thommessen AS 

 

 

 

Heidi Jorkjend 

Advokat 

 

 


