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REAENE
REMRE : KE., ZE. 75 VAR, K4V

AENE :

- MEERE (FEOLBEHY LEXEKEZET L LBERSHEH. ik
FICLDEGRESHDOBRGH. HRZHHN LER THHMBOKHH)

- ZE®FIEHEREE (conflict of interest) D & AM&AIZEET 24l - EFEICDULNT.,
XEEAE. RitFELT~AOET) VT - BREIZCKDFAEEZER

RiiHE : KREE (SREETE)
2 ARBEICERBEERHTE




WaTE



SE O LG
LEXEREZRT 5 Lzt

- 50%LL L ERE) EXNREHDOEE.

XEHE (HRESZHOFETEKRI30%

S5IFT (R—mFICER oG ITEFLTHSHE 1

BREAD%

E—EDOWLTF I DE

KE (Nasdag Capital Market; Nasdag Global

Market, Nasdaq Global Select, New York Stock 5,348 2814 (0.52%) 4814 (0.89%)
Exchange, NYSE MKT LLC (AMEX))

FEE (London Stock Exchange(LSE), AIM) 1,920 014 (0.00%) 444 (0.20%)
75 VR (Euronext Paris) 806 1844 (2.23%) 3044 (3.72%)
KA %Y (Deutsche Boerse, Xetra, Hmburg Stock

Exchange, Munich Stock Exchange ) 794 174+ (2.14%) 28t (3.52%)
B& (Tokyo Stock Exchange, TSE JASDAQ) 3,892 23844 (6.11%) 41844% (10.73%)

1. S&P Capital IQ (https://www.capitalig.com ) DIRFFEREBEIT. RV b &I —RERBFHFATICTER (2018F 12 A =)



https://www.capitaliq.com/

YEEHFEEICKLHSEGEESHD EIRGE

2009~2018FE N HAMEIZ. XEkE (R LB DO FITHEKRRS0% L LEZFER) M. LB LTLSHE
BEuZEIRLI-4#

XE 764 (134)
xHE s 164 (24)
IR 4 634 (2244)
LY s 594 (44)
BX 6 16914 (1404)

=

S&P Capital 1Q (https://www.capitalig.com) DRFRFERZEZEHEIZ, RTA M &IT—REREHKATICTIERK (2018 F12A K R)
NYSE, NasdaqCM (Nasdaq Capital Market), NasdaqGS (Nasdaq Global Select), AMEX (American Stock Exchange) Li5%
&  ¥OTCPK(OTCBB Pink Sheets) £15§ % & <

LSE (London Stock Exchange), AIM_ L35 %X &

ENXTPA (Euronext Paris) L5 % xi%

DB (Deutsche Boerse), Xetra, HMSE (Hmburg Stock Exchange), MUN (Munich Stock Exchange) L& % %%

Tokyo Stock Exchange, TSE JASDAQ L 5% xt%

N

o0k w


https://www.capitaliq.com/
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RRNEE
'08 '09 '10 ‘11 '12 '13 '14 '15 '16 '17
mergermarket (http://www.mergermarket.com/) IZH T AR EDHEHEEZRIC, RTA & —REEBHAMNIRE - /ERK (2018FIA K R)
mergermarket/Z§1+5IMBO ] (Management Buy-Out) M TE Z(&. "The acquisition of a company by its incumbent management team which

again is usually backed by a venture capitalist or a private equity investor.” ZDRZRIEENS5H, HREUNALBGEEHTHIY—RAFR
TA b &T—REBEEHBAICTHE
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L34 D100% EINE BIET . confllct of interest

DHAHIMEAIZET 2 REDEARR L >

Conflict of interest M HAMERAIZE [+ 2R REM OEFHR., ENEOTERGEIL, BRICIRERINSIZ LZMMIRE LT, LWHIEOHBEIZHEL
TEEZAOLNALGVESIZTEN, VS5, BHICLZEENLERREZEEL T, yr—RAO—"oHRLEITAREIZE S\ TS

*XE ES - BFAUBROIL—ILIZE ST, BERE - EEUMNMTIREILENEE > TLDLDTIEHAEL
f=f2L. BRICEE L TIXSECIZBEH#ENHY (Proxy statement, Offerdocument~3 #* > FF 2#ER) . BFRFEIEMMNBSECH I A ¥ FIXtiE
LA nlEmerger/ ABHEMNEET TEHL
Panel & LY 5 33T B8 H¥Takeover Code (Code) DFEITR HER. MU IZCodehV#EA S HTakeoverFNEE - il xfTo TS
PanellZ& 1+ 2 EHXIIE. CodeD EAHIL MR - BAED A EE(IPanel Executive NEY, FHARERITORELEZHEFTHILOLERAETH
Y, hE LR T - B8 OfELYE. BEOTOD Y FeR—Tr—, HHBSRANLZAIEHAE L
Conflict of interestn H S IBE IR DOMEINE SN 5D TEAE L, confictOFEIChAIHLLTEASINSIL—IL (2TOEHTindependent
HE advisorMBENBESE) (2HE VT, conflictdBE L h/A—L TS
RO A—XF77 FORAENRE (Takeover (B REEAD0%., SOATEMNEEK < MIKTDHBIED75% M OIEMOBEL) . conflict of
interestDHT/IZHDH 5T . VE/RTIORENAR SN TS
EROAEESHRENHETEI2LDOTHSEVNSEZNBESN., HEHNFEMICPanc PRHFIZHEIROAERICODVWTARBRAITET 544
Al NAIK, D3N E EBL D45
SR, BT - ARSAHRSI REIL—ILHHEN CHE SN TULSIEM, Conflict of interest A% S & IZ[XIndependent appraiser,
— . fairness opinion MWMBHREHF T oA TS HE, & - H& L8 L Teonflict of interestIZ4F 12 G 2RHIH H 5
77v EBELURTHIAMFA, ABEMOEMICHE LRWEBER%EAHT 5 (Offer Document®d A K IZIFAMFORKBHE)
R4 —XT7Y FORRENE L (B - BRIEDISW) . conflict of interestDHEICHAIH ST, DEBRTIOEEIRLNTINS
tHD3IMEELERB &, conflict of interesthi & 2 iHA DN DRFMNDE . ERMIZITFERFATIZ & Uit
hE R, BEBUBTHSBaFinDEIEHERAELY (Offer Document(Z DLV TBaFinDABNHE)
RO =TI F@HE#‘E( (F&KIZ X Y 95%3[F90%) . conflict of interestDHEIZHHIH 5T, DEKTIDRELAR SN TIND
AO9A4—X7Y9 FOBRENEN EICA, BRENBEMEE SHRMIC DD TEERMICEHAFICFRBITTEZI2HEDEENIL. MREHAL
K14y BEtnss z\—e*l,-’e,loO%ausz’éEhém\ E1Hd

x & &t L #hE & DEITdomination and loss-pooling agreement (ZERMAKRVIBFHTERN) /T DI IREKICH T DH75%BRELL
TOBREIBREERR) CLIckY. 100%BEIRE LG LELH, REBHEEHDF vy a7V AL, FEHBEHALE—DOFRREEFL LTHRAS.
EVWS FAYBEDREMZHNE VWS HHA DD, 2HEMOEEICIHIDOLTHIETEIN, AEEHOF v YL aIZTIERT B0,
Post-closing®—¥ & LT, DB MNEMIET 52 ENERICHD




(B%) LB BRI A—ZXF7 FICET

¥conflict of interest (Col)& DRFREER

XE EE I2I53VR ) BX
Public N IR P e
One-step Two-step Takeover SOA Offer/Snleeze-olt Takeover/Squeeze SEtEe . dot gt E:‘rﬁfﬁﬁ
merger merger Offer -out e =L7i3
=15 SEC.”Proxy | SEC.”Offer Panel/Offer documentZ =20y | AMF.~ Offer BaFin/AREME | €T (FigthA | BEIFR
statement® documentD & TLEa—-aXA2 TS documentDEZE - I%Offer document B#m) /ABHE | BlICED
BE-OA E-atvhk hiconsultationh¥E i % E| ABEHY, AEN | [TDOLVTBaFinDE | (tEHEDEH B
kAR SaA* Y bt EEINDEF T REE/LGT (RRBTE) /B (BT
v hRIGE I Lzirnd D7 —IXEMIZHD | nEESEN SIFTRAI-ZED< =)
THERS 2REFDY iR (RBTE)
BEA T O—XF1a
BRI - R | HRERSIC Short-form (¥ | AREBEMHER | @QFSIC Public offeri&3m A AEREMRIZED HAEFTESEK HERS
94— | BLTHRIT FRERET Hi‘t ARV | FE-BRE LRIZITS { SO: FiREHK BIRIEMDO%LLE | $E5IRE
7k ErRA R B) AHEM | BREDI% | HkIoH Squeeze-out offer([Z | M9I5%LLE.~ /
(SO) DBFER 12k YRTE l;lJ: EIRED K AHAHRVE BRI ED HXHE  HER
e E HRHD 75% LU EH FEDISW L LG | <SO: #B%RAMD | SHEARE GER
90% LA Lor DEEHDE HRABRUEBRIED | 95%LE HEOBFHHEED
DGCL 251 (h) EHIZLD 95% U LBRET 58 HE, HE LK
DEHF - A+ (b)E FI(EBuy-outoffer’® | EHNIGEE. 90% FD35D2LE)
[FSIEE = FIFTDEFA MR, ZD& ULDERIEES
Long form: & Squeeze-out offer d‘éj{ﬁiliﬁei
B TE D% BEREICLYSO
FhREBEFH a]
REE
MOM ColMEfi SN D ATBEED B D 0% IIFR | BEfEE MOM®DZE % A (X E MOM®DZE Z AIEE | MBOTIZAMER | MOM®DZE
& BE. HFICEDETImHEERD BN #EBRW= SOADIRE SN T SN TV IZBWNWTEEIC lr =
fiduciary duty £, one-step®i5 Bt g% MO S MOM&E %% E Y (a A
EBHERIRE. Two-stepDiF | BHHIABHD | h, BftE FTBHZERHBIMN | L
EAREMIZHE T, MOME f=®HMOM & FBRABE WABTIEEWL/ X
B3 1+ 2D HEH YUggL Ly =B B EBNREFT
75% D =& FEELGWNI L
MOM& Y) & M—REH

Ly




XE ®E IR 1w BE
One- Public = e
step 'rl;]v:;?g;setrep Takeover | SOA Offer/Squeeze- Z:l;:_c;vuetr/Squ ;_"'ézfzzﬁ/ﬁﬁﬁmﬁﬁ* “H ggﬁ*ﬁ
merger out Offer
BAIERE | ColMER SN AIEEHE ERiE L7ELy (conflicted BT HEMBILE RET HEF MBOTIXEHIRE. ZEHE | BETDHZED
N HEE. $HI<ED | directorxE:E - REM BN TLVELY [ZER 5N TLY BIRTHEBFIEERRE HEMNEHIZ &
EHE&ROfiduciary duty | ST A0 THAIE L F3
L. BHIFRET D BERDIEFHREIETE
EDEZR)
Fairness MiEEHIBIEDEmME | CoDHEICEHHLLT Colhid 55 E %t BIFTIEAWN MBO - XEEMEBEIRDEEH | XEHREBEID
opinion ‘ofiduciary duty £, % | & &#tlLindependent | f&ttl& mn, BfE - KAMEEEE % EHIEF. HE. kA MmE
(“FO”) Zott., BAEESNTE | adviceDRBEHHY independent HESHEL FOIZBABIERIG S iz Ly HEEEOIMB/EMN
hEhFOERBT 5D (JRIIFADZEE) appraiserzE{E L. | [(CFORKBT S B, FOIL@EB
HY I FOLWSBKTIEAEL | FORBEHHY ZELHD iVEE e (AR
Market FEAEREDOEEIIZH LY | BHITHEL BHIFTHAEL BHIFTHAE LY BHIFTHAEL BHIFTHEELY
check T. HHIEDEmMEHR
Dfiduciary duty £, &l
EIE
TRERIR HARESDER. FO COlDHE (1ot MNEEHIZKD HERITK ENEICKSLHAEMNEHE. | IREHIZELD
DAR. I—47 v b+ T4 7F50%) BF Reasoned Opinion | %Reasoned HMERRICKIERKARE | KhELTBER
FIvHIOAR. BEIO | Y JIFADI AL | IZBWTA T 7— statement|ZH £, ENRTFICBLTHER | M. EEERETE
HH, XFTO0ERFC | ME—XDOH ZEEMICETEFO | LV\TColEREA | BR/MBO - HE#MBWNDIE | (THLTIHERE
B B EEMMBRTREIN S T2 XE= BEDFOY &. ERENEEEEZIE BT E-Zawal
SSECH I A2 4N < ') —hiOffer LESEEEEEDORTER | MBLEEEE
SBHFRERBRLTEDS document(ZE2 ELTHR/RMERUHLIME | [EIWEIFTEICR
7Ny () B LE-EEETEWEIFEFICRY HI BhExXD
T HENEXDRAFRIE S L BRIE SN
Fo7—m | — Initial offering | 4 77 —MII&KIELL | 77—, 47 7—HKiL BL —
SEROGE periodi& T L AREEATEEIC LTS HEMICIONSIE | %. 28MESE
(GAETESE HRAKRES MNEFNIEE S LRHIZERSIA. TED
) BFEALE. 10ER5| B LSS
subsequent aREIZEND
offer period %
ERE A
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*E: 1-1. EIBEHMEATR & 0D E A H4H A

LiZatn
100% BN X
BRFE
R94—=X7
7k

BRAER -
L=

BHESBH

TAY)HIZBITBEHLEBEEINAEIX. one-step merger & U'two-step merger D 2FE5E
B one-step merger : B ERUREZEHOIMMBREICL DEKBEFTEHELH (merger agreement) #
L., HREHOKERETERIEZMB IS LICLYREEHORTERRI00NENET 4%
B two-step merger : FE—FREL L TEMENARBEMIC I YREEHORITEMRIXZNGER., EZBELL
THEEWMECEINT, BESAEI oA EMBLTEPE (Merger) #RET S &IT&Y. EY
DLHBRETOBRKXLIET 5HE

KIFHBURIZCDWNTOEIRAEIE. one-step mergerX [&two-step merger® WFN DR ZIMS Z L AEETH Y .
EffE &ttt & DB THE SN 2 HRIE2H (definitive merger agreement) [ZEDWT O AN HEITT S

o LIBEEHOMRAIZH T ZEMEHAL LTIE. UTO3ID2DLALAX—H1HD
m BT ME : conflict of interesth & B BB 11285 11 % X% DFiduciary dutyZF (2 (. B EHESH ORI
EN BRSNS, E<OLBRFET SV TMEICEDIEHRIIATVWE I ENDL, T TM
BHFOHBFAEH EOEBELZ->TIND
m GEMEEHMWESE (Securities Exchange Act of 1934) : EIZER# OBRZET (conflict of interestiZ D LNT D
BR. one-step mergerX EARMEBETIZEET 2SECADRBHE) [LEMLAILOIEHIEENERHINS
B WE[FAHEEA]: EHLTWSEEIFTORAICK Y. BARRENEH LN TSI LA HD

BRIZC DUV TIESEC (Securities and Exchange Commission) AVEEE
FHATOXER :
B REXREGDHZMIARGIICEAT H2FBIEICMA., thd (BER) BUIUEHENLDBEANDORIEME &
DPYRY ., 2EFOMRAZICEET 5 &R, REBNEE
B RBLEIITRATEZAVICEITH5EROFM - IRRL., R EOKZBERDOEME
B HEMRARZKZDILORUVZEDH T —LRATRHR

12



*E: 1

-2. LI5St MEAFR Il D E AR 240 A

(ROA—=ZXT k)

Two-step

merger|Z#
(+5R%
1—X7
~

BENERIETTHILMBEMCL T, WRXUMOBEBOBREZMF/ER. HRELEDEH (Back-End/Squeeze-
out merger) #ET3 5 &IT&KY . BEITLHIVHEBEIOKRAZIETESD

2HEBEMDOFER. Short-form merger® B H i T- 3 ¥R £ EF L f=353& (& Short-form merger£EfE L. "L EH %
W= S o =/ A [XLong-form merger&17 5

Short-form merger : A E {1 %8 L THRELDRITHEHERLHD0%LLE ({EL. Delaware General Corporation
Law (DGCL) 251(hYDEHZHE-FTIHZSICITBFEHTRY %) 2B LGS, REODRBE/TICITSEMT
=586,

Long-form merger :
B AEHEMDE. EffEHLShort-formmergerzEHET A2 ENDTEHIHATEGEMBELEL--15E. ®%ED
A2 GBFH Z/TEMENTEELENETEERAZRET S
B BEEL. dRSHLOKEILRRITENT, 2B TERE LKA DLEBRIEZITHER

DGCL 251(h) :
DGCL 251(h)IZEH B UTDEEZL2 TiHEz LI5S, NRSHOBTEHRILBOBEREZMEIT I LICKY
Short-form mergerZEME L. ZEKX TG
B AREUAAT IV T7MNBRIOEHTHY . %X ZERNFEHIEIATIC LS L TUL S0 X ITHEHH2,0004 %
Bzb5Z L
B ARRKXHOERICENT, EHICOEXREIRIRBORDIVLETHDSEDHRMBEEHNLZNI &
B 5HRIZHE T, DGCL251(hAERA NS ZEARBEINIITEREZEHR DTS EMNARMICHEE S
n. Mo, NHEFDETER. ATRIEONZEHOMANELBZZEMREESA TSI L
lE%ﬁﬁ‘ﬁ%%ﬁw@ﬁ%ﬂwﬁ%xm@ﬁtour%&ﬁ%ﬁ?é#ﬁwéf%ﬁ%tLT@%EHE
S 5 &
B AHAEMDTETER. BERELN. EHERDIIHICBREBELLIZNEORAZRELTNSLI L
BEENEHEZHIHK TR EAHT I L
B SHFEHOBRT, ABEMIZG LA EHRIZDE, ARAMEMERERZEOMHEICERENDZ &

13



AE 2. AEBEREEEICLOIEFTDODERE

T3 THIZEIT +  HDHMEAHLS[[Zconflict of interestAFEE L RXIIFEEL TWA ESICRA2EHE. #EEK., BEE&RIIHL, &
5. M&AERS|IZRE9 #HRUBMEICHT Bfiduciary dutyBR B HICEFHEERROKIARRFREIRETD

Dl ENSLHAD
fRARE «  (Conflict of interesthZZ LMEETHHTEH) HAIMIARMBINEHICEELZRIZTAIREMEAHIBE. I,

SIS L SBIREIDEILD R A RER

conflict of interest& |  {alA'conflict of interestIZEZ LT H2MIEHI L ICTT—RNA S—XATHIEIEIN S, —RHIIZIE. UTO K
S SHIBENZYETHEEZLNTIND

a. EEERN. BEIOMY A FOIGZEHELTNSEE EELEE. —ANCEOTH S & HITMAD
RFERTHS. BANGARBERZAL TS, BFAOMEIBRYICEFNLGRMEERRZALTL
DEEHREER)
>OMBOR VQXFEMkFICL S BWEFECELDEA TICEENES

b. HHEEALABEGIOHFAEBAANIEZTOTI v aFILELTOREBREELTEY. FNHIIER
DI EICFESEZELSEDEES

c. SEHE (BEMRICEONEGL) A, XEKRENSHIES I S(oppressed)ima (B - XEHREIS
BRGSO EERFE SIS, DPBEEREIOSENCGHFICRT SMEIF)

conflict of interest® | « TSz 7IiE L. conflictof interesth’H S IBFBEICEX LIREIRNELIN TV SEEXAEL
HEEEDREEE
HELEHKLOBR « LA LGNS, conflict of interestDBEZR A HDHMRAREI[CDWWTIE, [REAEDEFIZHENT. BEDI S
A7 vavicky., MEIDOELFROMBRADBEEREBERFLMN/RBR IS 0. ZOFZEL IO
FRZENT, BFHEOHMOIF UEENBRHFFICEDO NPT EDES, T59 1 7ZMEHIFROHME TR
Eht-. EEMICHTATEN DT HEEREGIE LTEOONDIREFEHEE(2 > T EFF conflict of
interestD H HMEATRBIICE VW TEHRANZHENER L TERLEVLSERZLHD 14




\S&

Xk [H: 3-1. conflict of interest & B} ZEBEE

Tooz7MOFEE, BREEEOfiduciary dutyTBEY 5 EABEREEL. EARMLGHMA & LT, Business
Judgment Rule (EEHIERREAI. BIR) AERAIND

—7 . conflict of interestA & AM&ABE|, F=-XE#HEIZ L S EINIZE T S EEE&R Ofiduciary dutyD BiEBEEHE
(. RElE LT, BIREXIHBIZ$H BEntire Fairness (SR AEMEE) NERAIMS

f=1= L. conflict of interesth’ & HM&AER5|. FI-XE4EIZ K 5 BIICEET 4 EEHEER DOfiduciary dutyZB89 5 5R
ATH2TH, —ENDEH#HZH-LELERBESNEIFZEEICIE, Entire Fairnessh bBIRDEEIZI T T EHI L
NTED

Business | « BJRIIXEEE&RDfiduciary duty:BRIZx 9 SREIA L HIETESEE : conflict of interestD Z: LRSI (B3 A EEICRAIRIS
Judgment BRSNS =EHRICE>THAL, BOMREE
Rule

] HHIFTHARERIMICE T 5 IEE Ofiduciary duty= BE T HITHT-> T, HZIWEIE+HLGHEREIMSEL T,
MEIC, M OEHRICE>THREOFREICETHIEDLELTITHLIZLEEINDILEDIL—IL

[ BIRNMERAINSIHEE. RE (BX) H. BFENA TS LEREIMEL TWVaE, o -%F, HIFBEICREN
Hot=C &, WEICITHL TGN EFZIAL., HEZEBSI LTI, BHZBEEFHMATHEL
(irrationality) TREULMRY . BFRICEFERG L LIS D

15



- 3-1. conflict of interest & B EEBEBERAE (=)

Entire
fairness

Entire fairnessIZEBI DA IE 1 % BEA& (2 H| M9 A EHE : conflict of interest® $H AMEARRE|l X) . RUZEHKEIZ L
SEWRBGICHRAMICSERESND =IHRIZE > TR, BRLNHEE

B R, fiduciary dutylZER L TLVEWLE WS F=8IIL, fair process (DIELFHE) K Ufair price
(AERME) D2o08RM6. REIAESHRUKEIIH L TERICAEENWZ DI EEZEEMICTIEL
BHFNIER S0

B =12 L. conflict of interesth’ & % 1H & [ZEntire fairnessDEENEEMIZERA SN S DT TIIAE L =$FI- &
Y, BHEZELHEESORBEZMAZ LITLY .. BRAT 2 HIBTE# % Entire fairnessh 5BIRIZ 7 35 C
ENBHNATILNS
SERE&E, HHIZEWTIEXE T Entire fairnessDEEN SBIRDEEFANBDONE &5, AIEEHZT
S, COEFEERELT, WMEIRFICIE, #HFlERENT . BIRICOT FT5-0DER (il : MFW 2014)
w4 &IIZITEIT S

([RBIEntire fairness. HFHIZESHZEZFDHREIZ L YBIRIC

<7 kA
B Entire fairnessM 5BIRIZY 7 T2 ENREHONLELC EE, HIBIEREIN-EREZINILETHEICKY,
fairnessDILFEEEAHE (AHHR) M OEEICEHRT I EMNRBOONDIGEENH S : Lynch 1994)

X EERIZ & 1+ S conflict of interest® & 2 M&AER S| T (X, @D EHHZ I conflict of interesth’ H 55k E N H D IHE.
XIE 0B 7 BN 12 conflict of interesth & Y . £ DHFULEIEEFHEN . RFRESLKICEENFRIFL TS 8L
NHBEEEEL., PERD. FIDLMTIEAOERE®RIZconflict of interesthid o =& L TH . 3 entire fairnessD £
ENFERAIND EIERS AL

16



> JE3 K

3-

2. conflict of interest & BIABE£?

(Entire fairness N 5BIR~NMD 7 )

Entire TSz 7IMDHEMFIZFH LT, Entire fairnessm™ H5BIRIZS T T3 F-612(F, —BRHICLITARHREHEE LTREL
fairnessh INTWLS

BIJR~D Y

2k

@

D BANEESL: JOERQOPWOHI L. +HHIERESB-. BT L,T_(dlsmterested)HWf?ﬁTQl FUBREINS, HFREE

DHRE. TONRMLER. &U?ﬁ‘?ﬁ‘éﬁﬂﬂ%’%ﬁ‘%! K BEBNDEE (Establishment and effective operation and
approval of an independent committee of fully-informed, disinterested directors from the beginning of the process)

Majority of Minority (MOM) : +927EEREZMS SNTH Y., BE I TULVEL(uncoerced), JR3r L7=
(disinterested)#k EIZ K Y RB SN SR D@F HIZ K 5%&ER (Fully-informed, uncoerced approval of majority of the
shares held by disinterested shareholders)

LEROFREHEEBRELTULS ML, BXMTIEELS, EENICHEIND
B FAZERNDENGERTHRESIN, FLMOMZEHE-ITH/RERBNH--L LTH. ThdheffectiveT
Hot=h. FizuncoercedTH o =ML, discoveryDHIEIZEDE, RHESHICEVWTERICED LS LA
ﬁ’é?of:h\b‘“ﬁ?% (%E) RUEHFICH L THLNZENE=LET, BHEFLT—ANA 5 —ATEHHIC
FIBr9 %
B Effective THo>7=E WLV ITIF. EEMICZ, ZZFINRESHN. XEHEICH L TEREMICERTEDSILS L
ZFERTHY. TOLSLFERD. RBHBANICHKE SN, EVLSERIEE

B BEHIcLP23EINESTDI Tk

EEFOHFIZE LT, RS, HFHRESDORENETEMNLER LY LATONEPENEERTHD I L. EEMICH
THINZERICTTRLERNEZONTNS I E, MOMZERE-ITIMEITHDH L., LWV =-EXRE MAHREHEL
Tl WEIAEFTEINFZ EICOEAIALEEICIE. XBEHEEBREFICEIBMOEHIZTELVTE., Entire fairness

DEENSBIRIZV I FESEBTEARETH D Z EMNBATR ST (5% : Arthur Flood v. Synutra International, Inc., et
al., No. 101, 2018 opinion (Del. Oct. 9, 2018))
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> JE3 K

3-3. conflict of interest & T ETBEE:

(Majority of minority & {4)

One-step One-step mergerM#k EREIZH 5 Minority” (B30 [d”disinterested” Z#ENRB T IH XD, HELLZHL
merger D TESI A ERIES
ERRICH X
[+ 5 Majority B disinterested G ENRE T HHRA &1L, —BRMIZIE. conflictD H 2 E. RMEKHMDOIRT AL b, RUH
of minority S| HF A LB ENARET 2B 2RV %R
B ED& S GHEMdisinterestedE LTAD Y FERdMIE. T30 7HMEDOMOMIZET 57 —RB—I2E
DFE, URBEILBELEELOBRICOVTODY—RATLDHANDEE - KR ZETHE LFIBT 5
One-step mergerD#k TMEIZH (T 5 “Majority” GBFE) (X, HERRITEVLWTHROKREZ Lz (FEKRED)
disinterested i #% ¥ M R IED B F 5
Merger agreement T, Majority of minority (disinterested) stockholders|Z &K 2 &REBN I O—D VT EHED—D EESH
HA. proxy statementlZH T, RRICHELGERIERIBILIOE T, BYRLHBHAIND
Two-step AR E 2 &1+ B Majority of minorityd®”Minority” (%8 (. AHBEMORFLE->TLIRNEEHOHK K (BELE
mergerD 4 ERAPERC) WHEITEH - LGWMIhhboThDr rEnd)
RRFIZH
[+ 5 Majority ABEMICE T HMajority GBFH) [F. BEIN-HAH
of minority

LEEEDOne-step mergerMBHERSREFELELY . BRICEEEZ LAV (BEBNATEEZEIILLD) REEFN
B EICEBN. TORICOVTEBLIIFICHERS TGN
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N . . . — v == 3
*[E: 3-4. conflict of interest & R EHZ AL
~ AIRY 14
(BRBY 78 2.3451)
MFEW:3| 3R s XEREBEEAZESHDEHIZENT, LUTOEHREZE-THBEICOABIRDBEEENFRA NS
(2014) 1. HAEEEDEAEEMOMDER * XEHINRMEIZET I EI-ODIMHEEH/HE LTSI &
2. BFRIEESNMIIL TS &
3. BARESA 7 FNAMF—2B8HICEET A ENTE, RENITIER T HHERNEZONTLNSE
(TTIEL., EEMICCO¥ERZBEBRICTET S ENTESL &
4, FRIRESNNELMEER ST IRISEERHFEZR-T &
5. FHREB-LTOEBETOBRENMTONSZ &
6. VEMEADBENE REICKHLIELE=HIZEALIMNTONI=FE) NG E
Lynch#$iR s BFLHMOAHICE T, RSV OMITIMFHERICE IFHINEELOERBIIIMOMDFIERIZL Y., Entire
(1994) FairnessIZR A IAFENREAICEBRIND EDIREER L= (f=f=L. 3% & L TILEntire Fairness®

HEZER - TSR
BIEMIZE, PR EDUTO2EHNHE-ENEEARE
1. XERENEHEHICOSHERIZTOTRILELBNI L
2. BFRIZESAREHKELAFIIRS LEIEDORSHEFTH L

AEETIH. ERIZEIEZESHNIEILEMENODA 77— %2EB LELTREBHUICKRIZCEEEWNS
FFEND-FICE IS T, EEREOHER. LER20EHEHT- L TULVELE L TEntire Fairness&£# %
BA (LEMFWOEH3IIL., REROBH2IIHAMNSFIERLEEEZRL-2DEEZOND)
AERICKYBAZEESDHRBIEIEFHIZEELEEOD, MOMIZE A3 ERBFHEIIEBT AICIEELT
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HL

KE: 4-1. REDAXN RN o RENICEERT 5
ME&AERS D RIEEEEZE (Revion&E#E)

1. RevionZ#

RevionZL# : ﬁib‘ﬁﬁ'“*ib\b#‘%ﬂ‘]l BT DL 5 BMEIZRANTIHEFICE VT, YRSHOMBHERIT
MEEDF-OI< ZERLGTFNEGOENE NS EE

HME(ZEOREFMOMEARGIEH HRELSHNREHMSMOHEIND) RUG)BEXFBEDOMEAREID 5 6 XEd
EOFTHAF-IETBEZECSEIME (XEKEENVGEVREREHOKETH>-DIC. HAXHEDFER. FHfIC

MEELLGEO-SHICIEFE/RENFEL., XEKEDOWVNDIEHDOHEEIZ/E 57=(change of controlA 4 L1z)) HEEH
ER)

RevionEEDES : LEEDLSLEGIZHED L ENRFSFKRICENWTIE, REDLEDHITHESHIZETELE

B lERLEFERTEIENBEELELD, Ko TINBES. BIROEAREZTHS. [SuOEHMLMER
L Z#REHEROHMICENRD ZETRAEEZEEANALLEWVWESIZT S]] EVWSMEHIMARLET . HhHIBBEETH

RFEEDEEIE. OVEZICHETALELTELCTD EVWSHIZRESLEEZOND

MDOMBO., QX FEEICLPENREHMENSDTHEERICE>THALBERNHIE=H—RFOLTIEHITTEHRLA,
O EERED &S HERGIZEZRUT SI58(E. RevionEENFER NG S, BH. MBOIFHREXEIZ K 2 EINAS
W=, 2L DBEIZRevionEENBERHEINEG S

(REFBDOMEARGITH - TH. MRFAICBICKEKRENSZE. RevionEEZD L DILEA S NGELA,
FLUOERENEAIND, FLULOEEL, TOLSHGRAETHOTIHEIDEDICRIG S KIERBIIHFET S L
L. EH®RAZ Dfiduciary dutyx Rz LD Z$IEFT 5 .



AE: 4-LERENHRE
MEAERE | DEEEEE#E (Revion#) (=)

HAMICKSE y
EDOXHR

SN CRBIICEERT S

RevionZ2#0D 4 & TIE, (BIRODERASELEELZY) MFRDOTE - HINBEZDLOOEEMEICTHAS1-F
ENGEShd

FIRILGEDEE .

IR DT AR
]

FE&EHENReVONEEDHEANE THAIMEIZHT-5Z LI LI-EE. WMERMESRE., YZIEIBT5H
EnTaN. TREDLOHICEBEARECREDMEI OEROD-ODEEBMNITETHo2 L. DFYUTD2E
FRICOEMIELBEFNIEE S ALY

1. ESRICE2HEMBEOEYIE FMOEREL - EROTSEZED)

2. BFROITAZTDLDONDEEYE (ITALURKICHEELL-SRERE#R LT D)

RevionZE (TR > IR DITARE L LTI, B—MICEREBROSVMEEZERT RO DT
TERAL, 70—V 0OHEEE (REAFRNEEDRERERE) LW -ZOMOFREHEHET S

ENTED

REdBOSS CFMRMEOeES+I0—C 0 TOREMNEEL L L -, HKRARJEDISZEIZIF, R

BIFELFO—FIHEEINS D

RevionEEDBEABEICE T 5HEDT-HD TREDMIE] ZBRY HERFEMNGHFEO—DL LT, BENLE

IBEEEZEDIF 9223 0R—FybFrvH WOBIUEEDRIEERZFEL-ODOTHBAET) MNiTbhb

Conflict of
Interest & DR

Z EM—RRE

Conflict of interestD H A HE TIlE. RevionEHEDHL ETROOLND H(ED=OHIZERAGELEEDMIE] DE
KEFFTIEEL ., SHICMATHREIZE > TERMNIC TFair] g - TOEREL- TR I EAKRDHOND
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42 BREDLIRRE
MEAERE|DEEEAE#E (UnocalE#)

2. Unocal &%

A b RBMICEER T S

+ Unocal&# : Bt BIRZDMDBEICH L THESHAERET 2REEL., RKIFNBENDISE CTHRAINSIME{REEE (deal
protection devices) [ZEA T ZEFHFRDFIERIZDONT, HEZSHOBRELE - BEMERISHT S (BB OFES S UVLUREEOHZERIC
X935 [HHLME)] EVWS2BREOEEREXANSENSEE

BRAXNR &GS
AEE

UnocalZ#£(d, 1985&F, BMIRMHBIRADHMBEICDOVTODEEREL LT, BIREYEEBLEEDELTEIF LT
Z M. UnocalE#(X, Omnicare®li® (2003%F) [THWT., RIFMEIRICEITIHEIRERE~DERICHLILR SN

EEEED
RE

UnocalBE#MD+H & TIE, UTO2EH#ZiFi-9 2 ENRE

1. T&B OFE: ENfEOKRARBICKVRSHOBREAH - BEVNERICHTIEBNELLHEEENICVNAZS T L

2. T[R4t AT LHHESMD LI BEREDBEFRT, KREIIHTIBHZEFTLGVI & +HthDOARIREDERAEE
HEEEICIIHBRLEVW E+EBEHDEBICIRESI IDTHDZ L

Omnicare#l R

Omnicare$i R TIX., Unocal®E#EF#EHAL-L T, TK&ETOERERRICET Bl AU THREBRES~NDEERESE

(MEIREE %1 EERNBEITIMEIRELKEIZDE, %ﬂ]ﬁ@%éﬁdumaryOut%IHiJ%J" &%iEEaIH LWEIREXENDE
HOEHE) MENEE SN
Fiduciary Out&Ig : MRAZMIDMERICHDEBEMEMNEN L LY RLWHREESEAH - -EEICIE. —EDFHEDT.
MR (EFHER) ZHZEMRAZNOHERN RN T 2ENDEE
Conflict of BINPAEHE & OBFR TIE, BFERLS. SHOKEIOMBELIVELEIC HMEOHEREZSH) BoDOMEDI-HIZITE
Interest & @M LS5 % &LSEBKRTOconflict of interestd 1)
£30ES WMEIRERELDBERFRTE,. BOARRBLEMRARGIDRELZRS & LS BEFEEOFIZEL. HEMRARGIIZDOVTOR

BRREZITIEVSIHREDRBEELARL S 2RRIZHD
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- 5. Market check® =E &

Pre-
agreement
market
check

Post-
agreement
market
check

REEHBTRLZ AL LN BDIEpre-agreement market check : HEE#A, —DOEFBREEX B LDODDOFAZBELTHNOZ<DE
FEEFICEML., JYSMEEORMREBEROAEEEZIFES
Post-agreement market check (merger agreementff#& &2 IZ—E &, MRESHITHMBENE Z8NET SEREZE5 X 5, goshop)& Ly
f%%ggb‘l CDESH TERD] =y b FzvrlE, TBHO] I—57y b F v 2EET S EARELBEICALONS
e
ED & S %market check®FEZZMB ML, HELLEDBoardh, HEKRIZE W Thiduciary dutyZRE=FHHDFiEE LTRLEY
BFEEEVSBRIMLERT S
B IFEAICKY., BEEREENK B R DexclusivityZi® < B3R L. pre-agreement market check#EETERWNMGANH D, Hh b5
4. post-agreement market check S E L4 5
B FEMN, cashAAELVREE, TEBIZBRAMNELMKR T, pre-agreement market checkZ T3 BN, EWS 2 E8H 5,
Zn&S54mE+H . post-agreement market check M {Thh

pre-agreement market checkz {7 o71=& LT3, B (Tmerger agreementD#EftRIc£#tIC & > TR Y ROV BIUREN L S -5
Bz, TEBRETLZ T AN Bfiduciary dutyd™ 58N 2 EDTIEEAEL, KYBWHREIURENH - 156 . IR IEHEEHDmerger
agreement# 2R L T, MO BIREERET DI ENTELRMTNE RS AL

TH. MEEROfiduciary dutyOABRE LT, ZEE LV EHIBTLAEZBEREIZOVT, FYBVLEBEIREEEZXRSTIEENHD LV SEHED
BIEEEENZEFE LT, £33 %1, BMShIEBEEANEZLLON (FOFFLBLELLTEY, BUEMNEERNT 2AMNKEIC
ESTKYBVWEREGLHLD) | BREIATLBERIE I 7HON., LV HFEEOEBEND (=7 Y b Fz vV %2THILITEL
Y) ahd 3L 0 TIEAL

XEHEIC
KHUERE
gﬁuw%

[=]

XEBRECLIURBSHLOBEIRD., FCBEREMBI I LLLIEZEFE LG LEDBETIE. RevionBEELEFKORHEIRELN
BlEITEKY. =Y FFvIEDOHEENBEL SN TS (Inre Loral Space & Commc'ns Inc. Consol. Litig., C.A. No. 2808-VCS,
slip op. at 1 (Del. Ch. Sept. 19, 2008), affd, 977 A.2d 867 (Del. 2009))

—7. BICBEREBAIERELHT OMIICLZ2BNDBETE. MR Ofiduciary dutyZRHRIZEE Shd 0D, ERETFE
ELTOY—7 Yy bFzv P EVSHENENEER D, BREMTELBWEEZEZ SN TS (Mendel v. Carroll, 651 A.2d 297 (Del.
Ch. 1994))

WFhDBATH-TH., RAIE L TIEXEKE E DS IE entire fairness’&# (DK EICLE > THEKE TAEADMArcHE2NEHLD
BHNGIHRLED) THEINS
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. 6. Fairness Opinion M E 7%

MEBDEH * Conflict of InterestO B EICHhHH BT . HEEHDOEEHEEKIZ &K > TFRairness OpinionAEB EN 57— AN Z L
EE e MBINBZIT—ANENERELTIE, TV 7MiE (DGCL 141(e)) I1Z& > T. Fairness OpinionEX B A E#HRDE
REEELRISLDLFHREDLAEMZRADIERLELTRDOONATVSOTHSH (4FH. Smithv. Van Gorkom 488
A.2d 858 (Del. 1985)Tld. Fairness OpinionMkEF TEELBHMNTZ) . —AT. Fairness OpinionEXFIZ& Y =261
RFEEOBEENEESIND E VI DIFTIHAEL
*R s FREDAEMTIEAZL ., MBHRMMD LA - ED A EEDH
BHH (Bx o BERFIEEIFINRADIRE] (FINRA Manual 5150) 128UV T, FAIZRERIRIRIC. ASEHRELE, EDLSHEEIERD
JL—IL - B Fairness OpinionZFINRADAEHEES (Fairness Committee) (2K B FEICNITDIDLENHEIMNZDERETEHIEN
) KROLNTLND
* Fairness Opinionld. SECO L RATLZEB LTI RTHTRENS (Board BooklXBHRD®RI)
RITEAREE | Fairness OpinionFEITEARTHDHFA (RERT) (X, EAMIZ, XKBIZBWTIO—H—T 4 —5—S1 o REWMET
DEMERE HEHY
o RBICFAIZE T 53R & Dconflict of interest A EIREICA Y B AHIFEA ETIE (SHIZRONRLY) | FANEEZEREICE
W THE#R&Z Dfiduciary dutyZ R ZB1R L& LT, FABENEZMEBEEZES7—XE1H 5. 1WA T. Reputation!) X4,
EHEEFEERE L TRRICEZAFEFNDIIRIEHD

24



Y 4

=:7-1. conflict of interest® AMEIIZHFTEHRAT Y T
FREES
WREHMFRES BRHEES BAFEELSDT F/nf F—

@ HHEERERET -0, FERRH

DU—HLT FRAHF— (LA) TERE |

L\, BITLAICHAIZERDOREZIRE
(B 5| D3 A BALARET)

B N OLAN., HARBEREBEDOHEIES
& L TOEE T Ik

@ HANEESHLOMEFEIZ, conflict of
interestH 5MMEINDESE (MDE=FLD

B ##IRTHENRITIHIID LIZFHEL
L CEl &K EBREICHT- 5H\(Stand-

Alone Case)D¥Ili &) [TDERE

4

HERHDOKBEICKYRESIRENT LV OFE
L7=LA) RUFADEE

BRLKXH LDuty of Care 2 BT 52 EEDERME

B HLODFAIC Iv—4 v FF vy ] RUStand-Alone
Case&E E DIK#E

@ rEedifTLT, BNEAE (fiigdE0H)
RSB EE
B HoWBRBREEERLTHC

B 2T, BODOFAIC DT 7RRAE=ZF ] EREE.
F-BOLDLAICZEDEE ZKE

ERAE=A DT KA F—DRBIETE,
EEHHI S RERRIHHEARE LTOH
- RENE R E LTUNEHRRE

L—

IIRENEBT) EHE

Q2 HAEERHRER. HHIEESMEDLA (BE.

N P ALEMEEEAEAERS LT s oommras T O
ELT. BASELORRL LTIREI£ED AL
L. BRIEESMMOBIBREEL LAY FELA
5T &. MOMERZRERIREM LT H &, MBIEEL &
BT EREREMICET S &, AELEREY

V'q

(FA] =7y b F v I DX
SEHNEESADT 41— FRNv Y,
EHIZE=ZFLDOXRS - WMEIEIT
X3 EDxRE

P60 TITHRAFEZAF U DER - 12

- BE - e

m [FA] Rk - 1R

m [LA] TOHE

B [FA]l NJaT—>3 ED.
HAEES~DHHA

HBAEELNLAN TOERIZET 5 HH
. 1IhALSEMNAET, ERICKYIEH
Hd (XFH. =4y bFzvisnIot
RAREE)
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KE : 7-2. HRAIZERICOVNTOAKLEE

i 357 HREEEOMIEFHERIC & > THER © MIUEOHIUNKE ENBEMROBRFTEECHER
EIMHRDMIIMEE, HIDLANQRAZIZ L YEE e 4R
®AE A SDENGL) RENOREMICEGHEEDINENELNIDEER « IBIRBOAEMRDRIL - RFRE~DEH
WG HIEER EH T 5 c BAZERICRBERIMTES SN TWSEETHE., £
LEWEICHTERETOLREZFTHEL, OEFEEHE OB, RICHMZTHFALOXRS~DESE
BEEME. RUZTOMOBRKZEMZRTT 2EREET D
RERH EEMLRS LY LEIOWHMGRR THRE - BERENSOEXGEIRECERTHOMIC (BIKA
~HEMEE) RESNHIENSZL
RTHAD HAIZERDZEEIR, HESHITETEE—RNHLERBAE LT, B HAEERICKRSERNAZRESNDIEEL LS THL
5 HEL>TRBIZH=S EENHY. T—ANAT—R
WEI&H - fiROXSE, HHIEERNEEBEICL>TTONSEE FBERMEDBRNEE (BEFEOMREAICHT 5%
LHNE. TOREA (FALA) IT&>TIThbN285ELH5 EHNELCRIMEES) [TOVTIE, F=FZES
[CRBERETHET DI ENLEELVEDEZ LD
BHEH LRI TIIAEL
HEDO7 HAEERIT, BOOMIFALAZ RIS HEREZET D (=L, H5l RERBICBWT, HIEERNBELDT F/AAH—
R/sA FESNBELESRYICENT, ThETOMEFKMELBEEA LT, A EREETEDLISEDTHELIENEFELLEDER
BT KRUMBENERIKET HLAEEEETH LN D) LHHN, EBLE—RBTEL
;s = FAIZY—%4 v FF v ¥ - Faimess OpinionfEZKE L. ThoIZHD HERHPERFE~ADET YV ITEEHEL. < D5
2 E. R A Fair Pricem™ & S5 A, & U RVDEBIRERN VA ERET S BREZEFERBICL IRBREEEILREL-LT,
HAZERICETAHRFAOE—V KX, AROXFLIBICHENOREEE MEIEHDAERERIEL. E-REFROFEL G
ELENL, REDREZED D HTEEHT D
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(BRE & DI FRIS)

D EBIMMIL (merger agreementDFEfEE) . FEIFIC % %EE]
DR/ MEHLOKE - EX8 - BE - MElkLOxEE
AR — bk

@ Proxy statement® # {i&

B XREEET E DR T., proxy statementlZ, X% 7
AtX, MEEH/HOY—7v bF vy, BEIOEH,
TJIF7RARAFE=ZF2DNN)2aT—230FITDONT
EDKSIEET 5MKH

B HEENSHENREET D

® WMDY/ 0—Cr=>00—C &R0/

Q@ RABEDFBADFIE= (FFEEZEH) WEADIILL
O ZDRITEC D¥EICTK DFHFBADRIE

®

@

:8. conflict of interest® AEEIICHETHRTY T

HNREHHKE - BEREBEHRIELEBIC,

Bk e

B FEEIC. SO0 —T7 7 —LLNREFLELER

B BREMRSOEILFR, BFRATODEMN - BEEKRSE

ZEREER

B NSNS FEKROARE. HILFA LADLGDI A b
PBEORMERERR. FLREROLAFLOXETEN
BELEIEREND

BlEfE (HBEICK > TIXEBMMA) #EM S DIFBIRE -

RIETTHE

B AREADLOICKT HIEE - HEER. BHENHEZK
WMEILSNDF T a v ERBIRTRETH--ENETE
k%

HMHBERE TV T4+ EX DB

B AMMBIROFEEHEERE, BEE11% (1)

B 7OT4ERNOEBREEL. LZ20% (2)

BERKICKDHEDR

FAZRET 2DEL DR

(& oG 5EFRDREE]

(1) 2005-2011F 7 A ') A#fEt : https://mww.analysisgroup.com/Insights/ag-feature/deal-metrics/go-shops-and-topping-bids/ (last visited January 5, 2019)

(2) 2017%#J.P. Morganffi&t : http://www.jpmorgan.com/jpmpdf/1320739681811.pdf
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E|: 9. “fair price” & &

BRI, MiEsfarTcHIHE. BHFH (T35 xF7DHEDelaware Court of Chancery) HiHIET %

RE - BEMRBELANAY 2T —23 VISR, BAELEN)2aT—2avDIFXFRAN—MIFIROEE -iIEZEEH &1 HD

TITTEHME, REBRBRLEDLE2TOIMNEEIC, RHLBEVENY 2T —2 3 VFERVERICOVTHE T SE 5, C
NIZFUTOESBEELEENS : OFARNNY 2T —2 3 VITAWAE, IRDAD FHMERLEMBFAIME (%N 11—
A VRUBHBFRENMERSN-BHNEZEICLIADS) . QAHERAEN TOEX (conflict ofinterestDRRZEL) . QFEHL
RATD. HRIHLOKMDEE

TSI THEHHFIL. BEMIZEK, EENICATT—LALYTRALGRSORBRERO ONEBIMERO LS BEONGEWNEEZ LN
SRY. FE - HEDOEMRINRIDCREIZIRMLL THIE L=FEHALZ L. HIZHEMEYT—S v bF v o BN AL X(Zconflict of
interestF DR TH L LVEFTX, COERITHKC EEZOND

L. AR LEAHER (BIC7—LRALVTRAGRSOBRIZELEESE) . SHARMONGIERIAAVLNEZLEEHD

MBOY X Ee#E E 12 & 5 E U £ DConflict of InterestD H S EEIDIHE HEFHIERERICLKDHIERBOMOMERHLEIZKYEIZZ—LAL
VORABMEIEH B EINBBEERE) . EXAMICEEE SN -E/HMBITIREMNLEEDELTRHWWSNT . DCRER EIZI&LL -
EEMLEEERN—RET S

HTHELEED. fiduciary dutyD &R R H Sfair price THAH M & LS BT & . appraisal claimIZ# 11 fair priceDEZ A IFETFEAG S, Appraisal
claimlZH WL TIX, #%E(Istand-alone value (L FP—FEFHL) IZED {fairpriceDAH FFERTE S, —A. entire fairnessIZH (T 5
fiduciary dutylZ £ D < fair pricel&. AE%G TAEXIT& Y EREFEIARST H. HEIZ L > Thbest pricehifair price& B
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R[E: 1. LIHZEHEMEARRH D ER#ZHEA

Li5&tD100% BN
DEERFX

LT®D2 D20OFi&
B Takeover ({EFEHI/ABAE ftcontractual offer X IE£5& %I #4922 B & 4 mandatory offer) #%. X
DA4—XF9k
M Scheme of Arrangement : XMREt EMT LD TEE. BERESRE - HHFFOHFT%E
R TCEHRXDOREH

WARES - IL—IL

Companies Act 2006. Takeover Code (“Code”) :
UK Listing Rules, Market Abuse Regulation (‘MAR”) : TOBIZB:EY 5 @EHABEmE LTIX, V—2
&> BEDRRERR

HEEHB The Panel on Takeovers and Mergers (“Panel’): Code & 1T - :EA Y 5 IR T H#ES

B HEEIL. Panel Executive LIFIEN DSR2 v T (TON—LHRAE) ARG

B CodeDRFEBTIEHSHA . HEBENLZEBINRERL
Takeover@ MR & AR RBEXILE0%. NhD. BREN—IXTHIOWULEZEE L-EZEIZHEE
A4A—X79k squeeze outE#EZF - L1156, VEHEEIEMEICx L TEEEEKIE(sell-out rights) Z 1T A]
SOAD R EH HHFTDETRICEKYBESNLIERITHELERREL: (FERIZESIDEL) BHED (i) #aE

RIEDT5%LL LA D(ii) SEEHDBF BDERKIC &K SRZBRUEFIFTOHFAIIZ & YKL

BENERVEMEOBELEEX. RED—DONDHI SR EH#EH L. SchemeDIZEHM S LRI &
nhs
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E[F: 2. conflict of interestD & 2 A

EEDtakeoverlZH TS5, LEREDREICET 5 2HE

- RAI1 : Bft&EICEIET S(connected to the bidder) X &R &t DOEEER (conflicted directors)%.
Takeover/SOAD IR o B LR TN IR 540

- REI2 : HREHOETOREEFR—ICBRYFEbhZThEE s

BHENRREHMER VA —XT 7 b /SOAIZ &K Y 100% B U T HEED B RH £ DBk FREIC
HE5Y 5 REFICOSHR®)

[Conflict of interestD & 5 EX511 E WSRO A TIT ) —IL% WA, CodelZH I+ 5ERuleD
E m %9 NotelZ&H VT, management buy-outsDi5 & . offers by controllers (ZE#FIZ K 5
A77—) OBENOBES. RUE#Z(Zconflict of interesth’dh b EEZ LNBBEDHIRHY

(B R 54 FIZTRUEBEFRREHY) —conflict of interest 25 EIZHE L - EMENFBETAAETAHIZD
WTOHIEEDHA T U RIEH A, IMZ T, Panel Executive & MDconsultation(ZFE D E X L TL,
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o |E]: 3-1.

(DMBO, QX% EEHEICLDHEWNICERINGES

IL—=IL - TS50 T4 R .
(conflict of interestMEFEICHHhhH LT EHAINSIL—IL)

Conflict of interestD HEIZhADH S TFBAINAZIL—IL - T5HTF4 X

1. WREHDOE 2TOA 77—z T, HEHLOEIERSIEfinancial termIZB L Tcompetent independent advice 2§93 %
B/REIZED EHHY((Rule3.1)>FHbh5, independent Zifinancial advisor (FA) OREHEHHY
independent FAIZBE &N 5 OISR FALIEAR 5 %L
advisorDE4E MO BFAQMRIMEZE ED K 5 T EFR % tIZPanel Executive N ¥ g M2 DULVT, Panel A4 F X ERLTLNS
=5 (Practice Statement No. 21, March 2008)
B EEAA T URICENIX, Executiveld, FARE &M Hindependent TH B EWZEIMEMNE, BERFELT
FINA P — 7 ENA =5 )L—T L ORI DL AEH 7% B8R D34 S (strength of the overall relationship) % #REE L
THIET D, £ShTLD
B HAAVRIE, BEREBERVT RS —=FIL—ThEEST O—NVIZEBTELS5ICHY. 7 RN —=4
L—TOHhTBRE GER) XIFBRE. EFEBEOLOIZT RNNARE LTz, EWVWSEHHE L DETHEMELHEEK
FYLIERICHFESf-1=8. ExecutiveDHIMEEZZHILT IRMERLTVD (F KRS HF—=FIL—TD
BT, BE 77— LRKIC) BREBIZCT KA RALTWAREENH>TEH, ITUVTILEELEDTHITA
[findependenceMEMNDFIBTIZHT=Y BE L ALY, F)
ERELE BICADy—LBHRERTICOVTT RN —DOMIHEABBIZLELIZLIEIELHD
MITTELISHZ, CodelZE D K FAIZEIE SN B = Dqualification(F Az Ly, 7=~ L. EERIZFH L Tlinancial advice &
T3 IZl&financial advisor& L TE#& LR+ IE72 59, Financial Conduct AuthorityD B E & 21+ %
2. WEREBHLDOE HEEHOIMMHERIE. WIFAN S, 47 7 —I2 DWW TEEMEIE (financial term) D £R = A 5 "fair and reasonable”
WREI“KB. THAHIMNODVWTERZIWME LTI IER S AL (Rule 3.1)
independent Offer documentIZEEEH SN IERBRIIEL . BHITRDO KL SICEEE IS : “the directors of [target], who have
advisorm 5@ been so advised by [independent financial advisor] as to the financial terms of the offer, consider the terms of the offer
ERNBEE to be fair and reasonable.”

EFEDOERIZINZ Tvaluation reportZBGT % & DEHEILL L

MMIIFAD T KN RIEFA 7 7 —Dfinancial termsDHEFHEETHEDTHY . 7 7—DO— R EEF ITHRES
OFET)Y

MITFAIZ., RESHOH¥|EICH L. BRMICIEFEFTZAWNI SN, SETEOLSIBBHIEZERB A TLEN
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:3-2. DMBO. QX EHKEICLHBEWICERAINGESD

JL— )b 729742 .
(conflict of interestO HEIZHhMDH LT EEHAINSIL—IL)

3. WMMBRMFE~DE— HLBEMBICRBINBERIE. A 77 —OEMFIZH L THRBKRICRE LG FRIEZ S
BIRIRHEE (KE B AREHE. HEIEMNEFICDDTRELZERZ. dMEMEICLRETIVHENHD
T EERIF AL B HEEMENYA FEDY POIRDAV M, VAELA—Z2FRHELTUL=IGE, AHOHEEX
REMEBICIEZZ2BENHD
MBODISZE TlE, E€FED-HICHIMNDELTZE (FF) LICRELLERL. IREMFICIEHRT
BENHDHILICMA. IRLXHOMIEMHEENERT HHE. BEMNEIL. SHEHBESFAEXICIRE L
BfE. AREHMBHERICHLIRBET ILELHD
4. A7 7—miL A7 7—MIL LTz (unconditionalE g o7z) BRICEMRENA 77 —ICRETED LS. RETHNIEA
(unconditional)#® J7—HMETPETCH AL OREL4BM. BEAGREE LTEIRTAEESHEWN (F77—%
IS AT REHA R R openZi KA IZR D) (Rule 31.4)
(R EE T BERR)

(kEE 1. 2. dDindependent advisor(ZE9 % CodeDEr &)

Notes on Rule 3.1

« MBO. XIZXEHEZHTIENLDA T 7—IZEWLTIEZ, MBI HBIFANSLDERITEREICEETHD
s MM BIBE. FAOMIEIX FVWES0LBWVWEE] THEZENEETHD
s MhBFT7—hhbdEhh o256, BIFADEERIZEA. XEEHMIETEDLITEL, I LET7 RN/ H—28FTRETH

%
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1. Conflict of interest

DH LM EDE
8 - REH 5 DRSS

MBO. @XEMEIZ& 2 ERICERENES
IL—IL - TS50 T4 X
(conflict of interesth\ & HIHFEIZEHAINSHIL—IL)

£tE R U Common law k., & (TS DinterestiCEEXIIBEIZRT 5. XIR LB R RZEHITS
75 % 5 (Companies Act, section 175)

FEREAIZE D=, Takeover®iRis - 5N Seonflicted director 2 f&5 4 B h [F. MEESHDOEHESD
FIMFIC &L B, EELET—4 Y FTSOTARELTRENSIZBRNT I2ONEE, BEIZBULTIE.
conflicted director N EFEDERMNSLIA DV FETS 2L H LD, BEITSMLEWVI EA—HEH

Conflict® & 2 B (ZFUSESDES - RECSM LAV, RliE. SIEEL+HET ANEEL
L, EEZZ5NTLS

HE(ZH LV TTakeover 2B L BFEHR L committee’ N SN D Z ENH DN, ChITFIZEHHMEC
LEBUTIMETHY . fairnessEHRIF T HHETILAL

2. Conflict of interest
DHL5IEEED . X
REHABER~ADFS
fn

conflict® % BR#&% 1L, ZDMDMIEBFERNNRKRT S, A7 7—ICHTHERICMHZ Z ENTEHN
(Rule 25.2)

WMREHDEFEEMN, &7 7—I(ZDlL TrecommendationZ R MEMNE., ERIARLEELEHTHD
LOD., TNFETERENGERETDIHEF LG, thOEREEET ST L HAHE
B 5l % (£, 2005%F MDManchester United PlcO Bxff# &%, BUNEHK(ZfarcHd & LDDE. Glazer
familyl2 &k 574 7 7 —[FEHDFEICKRT S, ELTEY. RAERETRL:

WNEHOIMERE, %EMD., AREHLOEBHEEEMNAE LIzrecommendation[ZEIEFEEFFRhHh
HABEMENIBRMIZEHED., TOLSLBr—RESETHLAIZHE>TULEWN
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0 |E|:4-2.
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@

(DMBO., QX E#H#EICKLIBEWNIEREINESD
2209 T4R

(conflict of interesthH HIGEITEHINSIL—IL)

Conflict of interesth%H 2 IBHISERAShBIL—IL - TSHTF4 R

BftED EffEODBRESIE. BEOIEEMNT 77— Leonflict of interesth’d 5158 . HMIIFAZRE LA TFNIEHESHE N
director(< (Rule 3.2)
conflict of B85E 9 % Code®Note (Notes on Rule 3.2, 2.)
interestht# B K)L—ILHETET Sconflict of interestD H2IHZEE LT, BB ERNEEMICELVWHAXOBEREEZELAH S5
bLENDH B, BEICEBOIAR DAV MEEL TV SIGE. AEZMEEAEEICELVIEEZE T HI5E8. LOFINET
ILFARE HhTLS
1oty ¢« BERESIRNREHOTARS AL MDD, dgEetdtkK ITinterestZET S il : % ETHD) IR AVRE, A VEY
T147TFL TATTLUDAVMDEEZL, FEEZNEZRELLEE,. TOFEMICOVLTERSR (Rule 16.2 (a))
VOAVE B MBOTIE, ¥R TAVL (EBFL HETEHDHIENZLY) ITHL, R—F ROz 74T a v EDOREN
DETERH BAEUTA THEREBEHLIRTINEZENZ

(¥R E K B MBOIZRROGT . YRVAVMEBFNEBLOBMTIDE S LA T4 ITNEESNDIENHSD (Bl : Takeda
TERAD M ShireT 4 —JLTIE. ShireM2ZDIT T €Y T4 TITR L. ZEDretention paymenthiZhhrh b Z EAFATRI N

TW3%)

AVETATTFLUDAUERD, F 77— DRTRIZEASNBIFETHIN., TRIZIOVTAILDFERL S TULE
W, RIZFEFBICEBEMAERLOALTVEIMES., UREEZMATT S EEIC. BEETIERDEMEL ERT
Ao TATTLUDAY MARESNTULEWNMES., UZBELERT

MMITFAIZESEDA ot T4 TF7 LD AL Rhfairand reasonable TH B ENER E R ARG ITNIELE 54Uy (Rule 16.2
@)
B DIDOBEERCESICHIZY., 7 ENAF—IEETEILETORREEETHENTES (2100 T4T
NEETHOTH, FOIRCAVIDRAFILEZZETNEEN THDEH)
Ao T4 THEKR, FLIEIFETHDIIEE. PanelDRZBEZ/IVENH D, Panelld. RERESDOETEREICL YK
BENDELEZEFHELTRDDIENH S (Rule 16.2 (b))
B 2017F4A M 52018FE3A F THI2H ABICERE INT=68HND S B7THIZE LT, PanellX LREBICEDEHIERE
LEFREBICKDABERDT-
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K[EH:5. BEIZXK APV EDRE

ZEETIE, PEKTOHBELEVLESERILEDBAEIZBWVWTERD-OIZHHERME L\EE (thresholds)
MEEINTWSZ L, VPEKETIOREICFELTLSD

Takeover& MR % - AREARFHERBEDI0%, HhD, BRIER—XTHI0%ULEZFIE L -IGEIZHTEE
A41—X7I b+
s Thbht, ERERUVZOEESEENBRICREL TV IMAZRE., NHAEFORREL ST
MR EIHE L TI0%ZZER LA FNIELR S0
->Majority of Minorityk Y % & 52 L L\EE
SOAD R E o (@ BYFOBTRIZIYBESINIERICHELREL: (RERICKDZILOED) #HED ()£
BIREDT75%LLEH DO (i) EBHOBEBOERKIC K HEERY (b) BFIFFDOFAIIC& YR
s BERERVEMNEOBELEEL. MTD—DODYI SRAE#EA L. SchemeDZFEM S LB+ &
ned=9%bHs6s. BEFERVZTOBEELEEZRV ISV 5 X (independent shareholder) ®
5 5 EER>) R U(i) &= S IR THIESOAITEE S izl
->Majority of Minority &k Y £ & 52 L L\EHE
TUS7LLEBOK |- HELRITBEVLWTEREZETOIHREIDTSNULDORZENIBE
XD LEEELE

« X#e#kE (controlling shareholder, 30% L ED#¥*REET 5% F) AULVSIHE. independent

shareholder (ZECHRELISND¥%E) DBFEHICKDHIEBLVE
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E|: 6. “fair price” & &

Codel&. fair price AMAMZDNWTH DR A VR ERLTES TS, fair priceTHEHADNEMNE, HREHH
Panel WEFIFFHHE T REC L TEBEVWEDR I VANELNTINS

ThabhL, HRECELS, FT7-ORE/ AX—LAOEROERIZEY., TOMEIZXKRTIERLEHL. T0=dH. =
B, »ELGEBEZER L THREQRBHNGESANE, BRAECRF—LICOVWTTRDOHEHMEEAL, PanelOHHIFTICTAR
I TT HFERILE L

LEEDEB Y., TakeoverDA 7 7 —IZDWTHIEFT HDIE, BEFEIZ(FTTIEHELS ., BEMIZCIEIH®RETHS-H. XKEBD LS
(2. BB EAIBINOAREM ZFEAT— Y P F IV IDESLBAEFEIRZTLEEZZONA TGN

BEZX., BRUICIE., EfEXXEIREESHOEGGEREZ. £ 7 7 —I2xT Brecommendation N FESR R (XERTH o= L %18
HIZERZ 5 Z EAAIRESSAY, CodeMVHIE SN TF-1968FELIE., CD K I HEHy—XIFH LY

PanellX. w744 FrEDLTDStatementTLEEDIIIZEFZHAFEIZLTLVS

“The Code is not concerned with the financial or commercial advantages or disadvantages of a takeover. These are matters
for the company and its shareholders. Wider questions of public interest, such as competition policy, are the responsibility of
government and other bodies, such as the Competition and Markets Authority and the European Commission.”

“Code/#, Takeover 2 #EHI R IFFEEHIGEHNSEF THBDXIZTFTHEINIZDNOTEDEEFES L), FA6/L, R
RURVEDEENH T BEECH B, REDFIBDEHN S DIELER], HIZILFEEHFE V22 EF, CMAP
BIWEERZED., MDEIFHEENELZET ELDTHSE”
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CodelZ & Ly Tdirectordconflicts of interest, management buy-outs, offers by
controllersIZ& &9 S RuleD iz #%

3.1 BOARD OF THE OFFEREE COMPANY [d&&#t 0E##EfR %<& Hindependent adviceDEL#E]

The board of the offeree company must obtain competent independent advice as to whether the financial terms of any offer
(including any alternative offers) are fair and reasonable and the substance of such advice must be made known to its
shareholders. (See also Rule 15(b) and Rule 21.1(d)(i).)

NOTES ON RULE 3.1

1. Management buy-outs and offers by controllers

The requirement for competent independent advice is of particular importance in cases where the offer is a management buy-out or
similar transaction or is being made by the existing controller or group of controllers. In such cases, it is particularly important that the
independence of the adviser is beyond question. Furthermore, the responsibility borne by the adviser is considerable and, for this reason,
the board of the offeree company or potential offeree company should appoint an independent adviser as soon as possible after it
becomes aware of the possibility that an offer may be made.

3.2 BOARD OF AN OFFEROR COMPANY [E & D% ==& Hindependent adviceDEL1§]

The board of an offeror must obtain competent independent advice on any offer when the offer being made is areverse
takeover or when the directors are faced with a conflict of interest. The substance of such advice must be made known to its
shareholders.

NOTES ON RULE 3.2

2. Conflicts of interest

A conflict of interest will exist, for instance, when there are significant cross- shareholdings between an offeror and the offeree company,
when there are a number of directors common to both companies or when a person has a substantial interest in both companies.




(XE : %) | |
CodelZ # Ly Tdirectordconflicts of interest, management buy-outs, offers by
controllersZ & &9 HRuleD ik #

25.2 VIEWS OF THE OFFEREE BOARD ON THE OFFER, INCLUDING THE OFFEROR’S PLANS FOR THE COMPANY AND ITS
EMPLOYEES [®R&#EMHEREDOferlzxd H5ER]

(a) The offeree board circular must set out the opinion of the board on the offer (including any alternative offers) and the board’s
reasons for forming its opinion and must include its views on:

(i) the effects of implementation of the offer on all the company’s interests, including, specifically, employment; and

(ii) the offeror’s strategic plans for the offeree company and their likely repercussions on employment and the locations of the
offeree company’s places of business, as set out in the offer document pursuant to Rule 24.2.

(b) In addition, the circular must include the substance of the advice given to the board of the offeree company by the
independent adviser appointed under Rule 3.1.

NOTES ON RULE 25.2

3. When a board has effective control

A board whose shareholdings confer control over an offeree company must carefully examine the reasons behind its opinion on te offer
and must be prepared to explain its decisions publicly. Shareholders in companies which are effectively controlled by the directors must
accept that in respect of any offer the attitude of their board will be decisive.

4. Conflicts of interest

Where a director has a conflict of interest, he should not normally be joined with the remainder of the board in the expression of its views
on the offer and the nature of the conflict should be clearly explained. Depending on the circumstances, such a director may have to make
the responsibility statement required by Rule 19.2, appropriately amended to make it clear that he does not accept responsibiity for the
views of the board on the offer.

5. Management buy-outs

If the offer is a management buy-out or similar transaction, a director will normally be regarded as having a conflict of interest where it is
intended that he should have any continuing role (whether in an executive or non-executive capacity) in either the offeror or offeree
company in the event of the offer being successful.







75 R 1. LIBEMEATR | D E R4 A

FEEtD100% E
ROFELFXR/
AH94—XF9

Public offer X [£Buy-out public offer&. Squeeze-out offer% i
MergerTld. XME & CHERE4) OVPBKRIEFEMRE (FHetd) oI LAY, PEKRETZRHEMICHEOHT C
EFTEEN (EERALY ., cash-out mergerlE7iLy)

WAZS - L—IL

Companies Act, French Securities Law, 75 Y AEBMEB THIAMFAREITT HIL—IL, La*oT—3> T35
T4RE

e

7S5 VRSB (AMF)

R94—=XF9 +

Public offer® £ . Squeeze-out offer (“OPRO") % £ :
B Squeeze-out offertg. HRBRUBREDIS%HEZMEF L -15E. DEHREH 5 58H A #REVSF R = Squeeze-out
offerlC &k > TDH., HEERICIO0WERTESHLLZ S
B Squeeze-out offer(&Public offerEEfE#%3M A LLIRIZOAEER : T 5. #1&HDPublic offer(Z & Y 95%I(ZE|
EFTEHIENTELGMIFE,. BLMELFIZCKY3IHNALIRNIZHS%IZEHZETENIE. Squeeze-out offer&E
ETELMN, ShAZBEFTHB95%IZELTIBE. F9 Buy-out public offer®EELF- LT, =5IC
Squeeze-out offerEfThH i ITNIL, DEBEEDOFHHE LATEHEL

Buy-out public offer (“OPR”) D ZEj#k{%. Squeeze-out offerZ Eff :

B Buy-out public offer(&. M REHDHKXZI5NLULRET IHTIDAHMEFHIRT 5 EMNTE S, Buy-out public
offerl¥. Squeeze-outoffer&x{T3HIIC. KEICBEMLEHTHOEEEZEZADHIDT. BREFEFELVS AN
Squeeze-out offer& (FE% 5

B O ER, XEHEXIZFAMFIZ, Buy-out public offerdEEEZROZ ZENTED

MergerMIREZAMFAEET HICH-Y . BREDREEZEZEL (fl . FREUMNFLGERH) | XEKREICHL.
Merger® £ i #iT[ZBuy-out public offer®d £ ZERT S M H S

RENS O, BEHTHREINTRELOKRKXZEIIGEL. BEFEDSWDOREERZBEET S ENFRETHY.
ERICZDELSLBEFNEL TS

WE. 77 VRBRICHEWNT, FLGEZRET 51-ORIEZEI5%N 590%IZ5| ETIFf 5HERENEE
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75 2R 2. conflict of interest®& Z 5~

4L O

Public takeover®15E Tdconflict of interestld, FWREHD IR AL b (RS
Supervisory board * > /\—) HY, takeover@SETICRILMDFBEZEF T HHEICELLHEEZD
nTuL3

B{A#IZ(X. independent appraiserMBEEEHEHNVELISE (i) EBEELT, UTOLSH
15 & [CE %1%~ Supervisory board # > 73—[Zconflict of interesth’ 4 L5 & Sh TV

XNREMN, AFEEMRBAIICERICEMEICXE SN TN S5E

—QFAEHEICLLIEWNEHFIICDIFEICEZEULES
HMNEEHDUZTIRTAVMRIINEEHHZO FO—)LT EEF (XBHEEE) N, EMNBLOET. Fh
FhOMAEDHIEFRETDIELEILBEEELZLTVEEES (ZOXSHRRETIE, BEFREELEDES] (I
financial terms) M7 —LRA LUV T RIZHELBEWEENLAHBHEEZ LNTILNS)

—MOMBOIFC DIFEIZEZLULES
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752X 3. OMBO., QX EE#HEICKDEWICEAING

HBIL—IL - T539F4 X 5
(conflict of interestO B E[CHhhhHh L TEAINDIL—IL)

1. MRS OEEHR
£/ Supervisory
boardI=&k %
Reasoned
opinionM A%«

MR OEIHES (XiXSupervisory board) X, 7 7 —A()xEEHt. (VKEE. RUG)VREEDZTLEFIIZED K
SIZHETEMNHEL. AT 7—ICBRTE2MRMNT S0 EHBAT 5. Reasoned opinionE &K 5
FEZFVICRESETA—LERFBRWD, EFL, SHEFNEFNICONTHMALFBENSNE Z EMNZLY

B ()VHERSHITDONTIE, £ 77 —DHBERHME. EMELSFHLEMELLTEDNLS ITHESHEYR—

BAINEZEIZDNTHRS

B (i%EICOVTIE, BIAEROFEE BEOKRMELRLI-TLITLOERESE) AELHS

B (iEEBITOVNTIE. 7T 7—DREBOIRDAY MEEIZEENH DN EEHET S
e, mEEREIEworks councilM HSERZZHELEETHITFAIEL, BEREFVS 2 EIFTELLY (=1 Lworks council &
BEEEFEILH S, works council[ZERE| % 1L 8 BHHERIK A LY)

2. AMFIZXk %A
27— FXa Ay
FOEE. KR

AMFIX, 77— F*a A2 b (RUREE(DReasoned opinion) #BET 5&%HEHY

AI77—FXa2A2 bOEEIZEL. conflict of interesth’$ 515&. AMFIZindependent appraiserhEE SN TLVS D

* 7 7 —0D&HEMNEM. independent appraiser O LiR— k. MR EFHKRX(Z & HReasoned opinionZE 45 CEE

ERA)

AMFIZ, 77— FXa AV CBEFRUI—T Y L TS9T4R Bl . A7 7—ICBET 32 TOBKREIOREVERY

EMOTE, HIEOEAURVHEEHE. BEIRUBEORAEY) ICRLTWSEEZSBE. A 77—FXa1 AV b0

BEEZRDHBZZENTES

AMFIZ, 77— FXa AL 2EKRTE5E8. ZF0EHRZBELLTVWEEDRT— AV ED T TYA FZAR

T 5 ;i%n@%ﬁ“é?ﬁf—é?’;b\&#llﬂﬁbﬁ REERTRIERIETDEEZLART S, RBEMEBSINIEGEE. £ 77 —I&
B|NEED,

3. AI77—RIED
BE&HMH
(GRETEHERR)

T I77—DBREHEENDREIN, TAARILLEGE. A7 7—ISEHMICI0REIBLAIZER Sh., BEZOHRMIE
10BBIBULETHRIFNEE ST, ZhiE, MODA 77 —DORICEEFT IR TEEM>2KEIZ, £ T77—0D
BiLtk. BETIHEE5251DTHD

Blst & LT, BEFENABHEMEDSqueeze-out offerDEMEFETHAIEEARLTHEY., 2HABEMIZKYISNEE
ZER L. NHEM T #1085 HLIAIZSqueeze-outofferMEH % L1-154&. LREOBEHBERDOIL—ILILERSIE
Ly
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27X 4-1.DMBO, QXEHEICLPERISER S
SFHIL—ILT53DT4 X
(conflict of interesth H HIZGEICERAINSIL—IL)

1. MRBHICEL

Independent
appraiser®

BEE

malA'. MRS OEEEE S ~Supervisory board® Tconflict of interestZ 4 L &, Fhh', EEES ~Supervisory boardA®
NERT BHERKRAE (reasoned opinion) DEBH ZHET 2B TNAHEBE. RIIHEIFOAXELIFENEBKRIZS 5 FTBAN
HoHIEE. dEattidindependent appraiser £ L HHIEL S Ly

TROLSBBENZLETHEEDLNATD
B AR H, AHBEMAFRAICEICEREICRBEIATNSEE
B JRIHOITIRDAD MREHREMEI L FO—LT EE (XEH#REH) A BEREBLOMT, ThTho
A DMIEEBEEST L S3LGEREELTVSEE

Independent appraiser®D 3L tE
B Independent appraiserlFEXSIDBEHRE (HFEH - ERE) . ARVY— TR 5D 7 K/ A H— Lconflict of
interesth @ > TIEAH S AL, AMFIL—)LE. 7 ENAHF—DRRARoH— (£FER) RURLYTIL—TRHELBEYIR
LEDRRZToTLBIBA. MIUEHY EVALVEEDHLATD
B EFEE. 20#EBED” |ndependent appraiser@ ') X kA% Y . S b DML RO FHE#EE A RS (association) ZE#
BLTWS, WhpdADry—EtEHAE, TELGERME LS EIEINH S T=tconflict of interestH Y & Eh b &
% <. independent appraiser|Z#: % Z & [EEFHE LA

Independent appralser(D;%E

B OEFEERHRRREICE>TITHND

B AMFIZ. conflict of interestA 3 %154 . independent appraiserDE£FEEET 51=-0(2, TR OMITIREHRIZL
UBBEINDT7 PRy I GREREMERTHLEHEL TS, MDD ERERIE. EE. independent appraiser®
ggi#ﬂ?gé ZEN—BE (FORAKICIIMBRERBICE>TGEEL, 7RV ILGEESICEYEE SR

ERT D)

B EZ(CHI->TIE BROBEHENVELINATEY ., BETOLRERARINGFTNIELE S0, $FITIRITIFHR
[SOVWTIEHARMICE DBEHEICRELI-NZRATT 2BLELNHD

B Good practice & L Tl&, MOERFH®R (FIMIEHERODEBERIZHKS ZEAEFELLVESTATLNS

B |ndependent appraiserl. auditor, REHEHR. RUNJ 1T —2 a3 VOEMARILEEEIND

44



27 2R:4-2MBO, QXFEHEICKHBERICEA SN
BAHIL—IL-TS39T4R
(conflict of interesth\abéiﬁéu\l-ﬁ% =ndIL—IL)

2. HREHUABREL | © Independent appraiserld. 7 7 —DEHMEFH DD LKR— k (independent appraiserd®fTo1=/31) 2
t=Independent I—2aVICEAT SRR EEL) ZERT S, LR— FOFERIEHS L. fairness opinionD X EFE S i 1T
appraiserf™ 50 (Fhz 7
Fairness opinion | + AMFI(Xfairness opinionlZB§ 2)L—IL/ HA Z U RERRL TS
DS B MO BIL—ILIZE LT, AMFIE, fairness opinionDFEITIZCHTz>TIE, EHDON) 2T -3 F

FEEANSIRZFTLLTLS BIRIE, B LE X EDCFE)
* Fairness opinion&50M 560X — (275 2 EN—RMT, TOEXIE. HEXHOV = THA FRU /X
FAT7—FFaA bO—EELTRAREIND
+ Fairness opinionl(d. Ei#& =N E R KA (Reasoned opinion)[CHL&FEn 5
o DEHEEAMD. independent appraiserlZx L THEFI L., (FETAELLED) B RELLEFIER B I TLE
Ly

< B {FF A= & Bfairness opinionDERF ? >
Conflict of interestD BB, MR EHBAIDEBETH D=6, BEfFERIIZ & Sfairness opinionDEFILERFHE T
(XA

o BftEE. FAPERERITEZE AR —"LLTEEL, AEEHDNN) 2T -3 0FThE b, BEfFEIE.
TI77—FX2 A bDOHRT, EOKSICZDEMEBDEREICEThE. ERMEEH DPWEEHT
FEMAHRBEE LETAEES RN

e BREEF. #A77—FFXa A2 rOHT, RARVY—IZ&k Y., EFENENMMEE (Exchange offerDizE &
THLEER) OFAO=OIZAWERNEETH I EITODVWTRIET S EOEENFELATNNSEZ %
RHELATNEES G




25V R:4-3.(DMBO, QX EHEICLDHENITEAHSIN
BAIL—ILTS539T4 X
(conflict of interesth B AEEIZERAINSIL—IL)

3. Conflict®d®HdE | « EHROEARNLGHRELEL LT, BFHRIE. St DbestinterestiZE 5 & S IZTEIL A TN IEE 542 L
WHROREBEO LD
28 o MHBRAICEDE, EERA conflict of interestNH B IRRTHBIH5E. MM BRRICHZ Z L EZIMBERE

[CBRL. BET AWEICEAT HRBICNOLOEWIEETEION, EFLWVWTSITFaR

LML, BEREE. 777 —DEELNT—LAL VT RABNY) 2T -3 0ERBMLTWSEEZBEA.
M BINEEZBBMIZETEREIT G0

« EETIEH., COLSLBE. REREEFIE=FH Svaluation reportZEF LY. CEREROLONATLE
< &%) {EE(Cindependent appraiserz:#E L. BFREDRETOLRDELHEEZHTT S




72 2 R: 5. “fair price” & &

AMF®DJL—JLIZEDE . independent appraiser|Z & % BB DEEMIZH = > TlE. EHEDHH

FEMEONLGHNEGE ST, AIRERIBE. UWTOZ D202 A4 TORHFEERANSESATL
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- FEURMHEERE

- WREBHORZ U F7A—COMfEEZRY . KEMMEEIZDOWNTO/NY) 2 T—2 3 UF&E (DCFA. Dividend
based valuationZ)

Independent appraiser(d. XMREHDFHEIZLY . ZREBEUGN) 2T —2 3 0FEZERL.

FNEBRIRLI-C &, FEHIFEZRRLEN - EDEHMEFRBA LB TAELZS AL,
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AMFIZA 77— FX a1 4> FZ2EET HRIZ. independent appraiser®/\) 1 T—< 3 U h\E
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KA W:1-1. LIS MRAIRE| D EARKF#A A

LiZm&to
100% E D
EELFE
/

RA9A4—X
7k

- =

NEABN EENAREMXIIBFNAREMR) BORIA—XT7H b, RMHBFEETICITVEIRIA—XTY
b, BHEVRORIA—XTI B HD (RR 54 FeEik)

100% BTG MR EXERTIFEE LT, FARERICE T E75%FRIELU LD ZHIC L DHERIREIC
& Y. domination and loss-pooling agreement (ZEEZMH KR MET LB DLPA) ZMHETHEVSFENH D
(#&ah)

HEEDEF T, KKEEEAREUANRFAEMRICDLPAZHRE YT 52 MERKTERBSINSOITRELGEITOK#K
EARBRENMRET D) CELEBAETHO. TV TA EXAMRERDN., ARSUMAEXREICEBALLBHINH o 1=,
COEHFTIH. BEREI—EDOFMHFTDOLPAZERT S LICABE L, RERMIZ. RERIF. TOERDELZIE
DI=HDAFRABEMICE TP EMEE K Y HF L SHWMEHR T, K#kEIS, REKRKETHNIT S LE/ELE

BERER -
=

HMEEOIMBRUOEFTIZEET %41 (Securities Acquisition and Takeover Act , Wertpapiererwerbs—und

Ubernahmegesetz — WpUG)
K+ VEE#%ER5 ;% (German Securities Trading Act, Wertpapierhandelsgesetz — WpHG)
European Market Abuse Regulation (MAR), ancillary directives and ESMA guidelines/ Q&A : A >4 A #—H5|%H

K4 vk &£%t% (German Stock Corporation Act, Aktiengesetz — AktG)

BHESBH

B1 75 B5 B [T (Federal Office for Financial Supervision, Bundesanstalt fir Finanzdienstleistungsaufsicht — BaFin)

49



KA. 1-2. EHEEHMEAREIDE KR4 H
(ROA—ZXTFJ k)

©) Qﬁsﬂé&%ﬁ(xa4 —ZX79 b
SNl EDBRERRZIMFLIZBE. ENEE. BETIBRERRXZ. ®MELSISBRAICEBBICBETOLS5BRTHIENTED
ISEHEOKRT ETIZ, BRBFREOWMEBEERTIVLELNHSIM., 2HEMICE>TRELLETNAELZSHEVDOITTEAL, 2HEEMFHRENDE
BRELAIULTEHEIENTED
BMELHBERVUBEHFAOREIZEVETTEZIENTE, BERLSZRA<CBENLZL
AHRBEMCHTZEMGRERBLED0UU LOKBRENEEEINEBEICIE, RI9A—X70 MILAHEMEKEZRTEE LTITS S ENTES, 5
NEMAEHRBEDI0%RETH--15E. miGMEExtmEd 2
ARABMEICEDICR I A =7 MIAREMRT#EIH ALIRICEHFRICHBEOLELH Y
BEMEMNBWLULEDERIEMXFTIBL. N OBRBBDIBNENELEES. EMNEIX. BETIESZREXRXICOVTELEEIZBET D L 5EK
FTEIZENTED, RUA—XT7 7 bORAIZET 2HHELEZRERK DB E LRRORFNERA SN D
AHABMIZEWTEREMNK L EERERRICHIT 2 EMAERIIEERLID T, RVA4—X77 rOxHE L EREGRR L EERIENK L TIEELE S
MABHEHEINALIANICOS%ERIERB L VWS BEZEROEES(CMNZ ., BEICLSHEEOAFHICEET I2HFDMRGEDT EEM D) . MEOH
ENELHEWNESH, L. COFEEMSACLZHIETCLIFIFEAELL

@) ﬁﬁg}iﬁ(;&ﬁ( RO9L4—XF9 b
HMEZHOBBEXBDBNWULEFRT HHZEICENDTHITI &M ARE
T HOREMETE
xHlll[F A E L H @& (intrinsic value)MEFE Sh., £TTHLMER T DA ERIZEGESAEL
HERIRICE T EIHRERKDRENDE
RHEIEEEIRIC K YV BEESN-AREHTICE IR ELGBRICK OTERF INTLE I EARETH Y .. EH(ELEI5RIE M {E % (Discounted earnings
methodology)IZ& Y EFE SN TV EDBE
BEICEIHLBERERENZD SN, FHEIFFIH L TEMERED B LILTHATREE (‘Spruchstellenverfahren’), DNRBMEICE I RIA—XTO LR
Y, DOSRBNRBEL NI LIF. RIAM—XT I LOHAREIZHELEL (RIVA—XT7 7V MREORMEZRE~DZEA)
R A =T MBI IS 1EMEE

® Transformat|on Act (Merger ACHIZE TRV A —XF o b : FZMICIXAREMREEELAZLA, AREMERICERLSE
WAL (transferring entity, R =$t) ORITERIXBLEDI0%LLEZFRE T S#kE (principal shareholder)(d. Transformatlon ActiTE DK R 1 —
A7 %175 T EMTAEE, Principal shareholderldR 7 4 —X 7 b & 2D EIC/HEE TS,
¥ &=t (stock corporation, “AG" R U/ X [E"KGaA") & BEH & L =& 6 (merger agreement) D#EFEZ3MN A LN IR AR SH OB ERIREITEY
minority shareholdersh» & principal shareholders~D#XBERIC D E A ERFNLE
RAY9A—=XT 2 rDHAIE, EHOETEIHERBICEHRLEBICELD
SEIZEET BEHE. MASMKITE IR A —X7 D b ERBORE %2+ 5=RHEIL A ELTIBMEE(ntrinsic value) NEEETh S




KA. 1-3. LIS HMAR T DE R4 A
(domination and loss-pooling agreement)

100% BRI
EHTHE
2 % XS
FT5F%
ER2H
O} 1

BELMERUEE, HEREICHTH75%BRIELULOZSHIC L ZHELRLRE(CL Y. domination and loss-pooling agreement
(RERZWRVRERXERN DLPA)ZMHET 5 EMNTED

XEHEH -

] %%giﬁw%%ﬁtﬂbf\i%ﬁﬁﬁw&éﬁﬁéﬁaca\ﬂ%ﬁﬁ®$vvblvn—éﬁﬁﬁiﬁéfﬂmié
CEEEEDHD

B UEEIE. (VBEXESsE GIREt) oL#HkEICH L., SR TOMRIERDA 77 —2ThEFNIELE ST, (i)
BRETIVEMICITRETEDONE-—FEOELZTOIEHEHY

B EMBEOBRANSE. WREHDXT Y v 10Tty FITIEABEREZDAY v FH SN, BERMEOHETEEECE
ENRYUEIILES BELATHEGEEEIERE) LWv2E=TAUY FEHD

B EEEERTHICHRRUHAHE LSS EUBBEICHLTRLS CEEEDHS DRE LTREEXRIVEAL)
u iﬁE%@?’ﬁ‘Jt?ﬁUl:ﬁﬁ?’é% oy bELTIE, HEKEL FAYEXRDBFE, BHLELE—DOFEREELELTRYHEHONID
EVWSRAHD

AHEMRICDLPADOFIEEZBIE L. 7T5%BREN—RODWMBEEHIZARAEMNZTI>EELHD
AHEMOEEICHIDOLTHETE LN, WREHDXT vy v 2ITT7 IV ERT B8, PostclosingD—1& & LT, HhH 5%
g2 ENERIZHD

<FH$IFRIZ & Dindependent auditor® 3E{E >

o XEBEPICEIT 50K BEREE. (EERHEEE. ZHHEORICIKauditorDEIEE Z 1T 5B ETAGL, 2120, FRMITKREDN.
SHNEDH-HRAEIEEEEELEECDOVTEHAFICTRBILTEITI CEMNTE, TOBEEFEBHFE, SHLVEDH-LHTD
HAENEE,  EEELEERAL WETHAIL) BET S0, ML Lf-auditorzEET S, RFEL. E<COX—XATHERKS
DESBRRBAITZEITI>6H. #BRE L TEHHIFTHauditorz EET 5BHHZ L

o fzfZL. LROFREILITEFREIL. R4 —X7 Y FPDLPAOIE#EET 2MRITH <. HEDTFRPIL T, ZOHROEHHF
fit (auditoriBEZEL) [FRI A —XT7 7 FODLPADFHELBESEHLDOTRLL (FEMIC, S YBVHKRIBIUEE EE
BBEEZ XIS LT B AEEMNH D DH)

« ¥I$IE. auditorlZthe German Institute of Accountants [CK U AR EN TSN 2T —2 3 oFEFRAVLAITNIEE 5% (so-
called IDW S1 standard) (Diekmann, in Handbuch Ubernahmerecht nach WpUG, 2017, § 26 (40)-(44))
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KA *: 2. conflict of interestD®& z2 A

Conflict of interestld—#ZBIIZIFLUT D L S HEETEL D EEZBNTNDS

(1) BB EOFE vs. XEENGZBHETEMNSE
Q) LBHEDFIE vs. ARBARICEENHE HMENBE Bl : RV —X7 k. DLPA) OXfE%E BETAKEDOF &

) AMEMICET ARREHDTRIA Y FAR—FOFIE (Fl : RERICEDEDEENH D) vs. 2HERICEAT IHRELOBEDOFH
#% (good valuation TExitd %)

—-OMBORUVQFFEHFICLILBEWREFIILEOVTIIZHEZLLEDS

S SIZEFEOEKRTIXLL T OIS ®E Teonflict of interesthh 4 LB EEZ BN TLNVS

(4) HRELOEFHEREX(ESupervisory boardDERID * > /3—DF|1E vs. “best interest of the company”
BEHRMIICIELUTOL S G5 -
R—FAN—H, BENMRET IREREMOKRATANZEZATLS
R— KA b =AY, ﬁﬁ%i(iﬁﬁ%@ﬂii’c H % —->DOMBOR UQX Fitk * Drepresentative N R R DHR— FIZ V558 D X itk

MR— FAUN—, BFBEHKIZ, HREHICBETEILZEATLWSSOMBON CHIZEZL LES (OXE4EIZ LD EWRESH
TLBOMN{ThbhB C EIFEELEFN)

R— FAUN—H, BIRED sweetdeal’ lTDVWTEMELEEL TS ->OMBO, QX FBKEFICLLENEFHTHNLEELHN
ECnICEEHLES

“pest interest of company”: corporate interestDEHZR UV ZTNDRAI—FF. REBRHINTVSIRTH D, EB LDimplicationZ EfE T 5=

BEY L EINIE. Fa Uik LEldthe bestinterest of company & (&, ()ERITIRE SNz, EHFRIFORROFRILER R U()REMGEHRED
RHRAICEYBENSBIABENTLY FEINTERIATVEEZEZON TS EWLR D, Hh Sbestinterest of companyld. BRELIE,
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Ll

N4 V:3. (OMBO. QXELtrEICLHBEUICERAINGES
=L - TS0 T4R

(conflict of interestDBEIZhAHhbh LT BHINBIL—IL)

Conflict of interestD HEIZMADH S TERAEIABIL—I - TS5SHT4 R

1. A27—EKXxa Ay brd | - BftEMNFairness opinionZMBT HERFLOERBIE G LD, REEHRORENKRDIGEE. BEFEIE. 4

D Fairness Opiniono)'lj' T77—DEZEESHLH=6. BERITH HFairness opinion’éﬂ)ﬁ%?’é:&b“%%
IY— (5 ¢« WREMBALES LEOEH T AL, EEF L. Reasoned statement (BERRBAE) 2L THEDFEMEDORETE

#l& LTSET B 1=-Hfairness opinionZWBET 5 B D
+  Fairness opinion[2D2WTESF EDIL—LIEHROMN, A 1I—2aVICBEL2DO0ERX LA VA— KBS
(the DVFA-Principles R UKD 1= ® IDW Standards IDS S8) (f=f=L. EEHTIL. BREFITIEIIALDR
AT — FITIRETEFHEETS Z &EABLY)

o HAMEICENIE, 2007FEMN 52013F F TIZAR Iz RE1DReasoned statement® 5 £50% DEH T,
Fairness opinionZE#§ L T =, Thik. EEER A Fairness opinionlZE XTS5 Z &I & Y., %I Liability %3
bhi=BoYyR—rZAWSENS3 B/ HS (Kiesewetter/ Kreymborg, CFL 2013, 105, 112 in their study of all
PTOs in the period 2007-2013) , % §fairness opinion(Zf0 2 Tvaluation reportZ BE T 2EHIFFE SN TLVALY

+ Fairness opinionl&, W&, #IU—MNF 77— FFa1 A2 MIEHEINLD
s BHEAT7F—FFaAr L., ZORFRAICBaFinA S DERBER/EITNIEL S %L, BaFinlZX, #7077 —RU
747 7 —IZB81% 9 Badvertisements £ 21t 3 2R H 5

2. RABRE~ORE - HREHIRHRLAHREMERET (R—rvy FFIvs) CEFRBBERTONTEST. EELETHATL
(BREANDR—IFHRRHD G - R .
B . HRRHEE. STORTCA—OERERBTECL. EVSRAZEH TSN, HRLHIFHAEMHER

ST, OBME LR CHERERET ZBRERAL, ERREATNS
B TATAY MG, ZREADODDY S TR bE, AREHOFEITE DML LS BAD SBRE L BTN
2570
B CHESHOFNOHREREL L TR, ESRROT Y, NELHORERICELHEFIEEND
implication, Bff&DH 77 —DBEROREY. BARTHINFALETHIL, 1D

3. FT7—HAROBE | - TI7—HRILEBE. BYOF 77 —BRISHHELED o LHRRABER. BRAARSN-05 23ER,
GREEBER) EHTHIENTED
- DDBN—LE, EEAHEHOHCERENS
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Ll

K44 MDMBO. QX EHEICLHIEWICERAEINGESD
V=L TSI T14R

(conflict of interesth’ @ A G IZEAI NS IL—IL)

Conflict of interesth{H BB EICHRINBZIL—IL - TS539F4 R

conflict® & % B

ESEDEFETIXAEWD, EEFELE. conflictd) & 5 EfE% - Supervisory board * /38—, ABBEMICET RERV

WROES - s Reasoned statementDEE M SR TRELDEZFZNLLELNA TS

S 0K REMLFRE LT, Yikconflictd & S ERfHER - supervisory board * VA —ZRWN-EESERET I HKITEDTEE
TEDEEZLNTLDS

Pap o ad:t i b HEHOMBERE. 77— HER %X HReasoned statement & A% L4 (TH X7 540y

& AReasoned B COFT, FEESE. BESNTLAREICEALTEITTIEAL, 777 —HARIZ LEBEDXNREH RV

statement(ZH [+ (B~DFE. BFED :I“—)H:Ol,\-C?J\*ﬁ' LaA D I“_‘;_é_._

Zconflict of B 2E LT, MERRICLDAME. BEA 77— RESVEMEEA,E VD FFETTEA . company's

interest® ER best interestTH D EEZDMNENIDODVWTDORHTHS

TREHIMBFETERE, A 771220 T, EPRREIFFFETES
EVWDS-RENELABND

B E%E (X, Reasoned statementlZH LT,
EEZDMN, NYaI—TaVITHEBLEWL] .

Conflict of interestDATEEMEA H BB E. FDREFReasoned statement THR LR ITHIEAE S L, HIZE. LTOX
SHEBHIIRATOLEHY EShTWS
B H—EXZHNED., AREHRICEITEFRORBICEHTIEMELDEE.
L@ D Change of control$&IE
B Z OB A conflict of interestD AT REME (il : ERFFRA B (1E LM REHBEDERIZOVTEELTWS)
B ZRENDR—FAUN—D, BENRET IRNREUMKELET 2H0EM

IRDAV M YT TRF—

BEIC & S
& - Supervisory
board A > /\—~
DEFHIFI R4
DE=R

B, ABEMICEAL T, E#KOSupervisory board * > 78—([Zxf L unjustified (IELB{ETEGZLY) " A FHFEE
FTETBHIENELONTVNS, B EHELEF, BERFED, EEHE ©supervisory board 4 2 /3—IZxt L TR O FIEKITK
TEHELESHTHESELLDICEEBAEZRIFZS LT DHLS5H. BinGEHTHEIZLESILDOTHD

Key wordl&. unjustifiedMEIMEVNI R : FIRIE, TROAD FEDY—ERZBHERET S &40, BEICESZ LIS
BT 5 R—FTREME5TEHILEN, EPRRLELLREBEANSHDIEVZDIGE. OB TLUIDAVMETDHILEHS
n3

HETEIENHFINBIEETH>TH, BREBEIE. TORBIZOVTA I 7—FFa A2 FTHRRLAETAERE SN
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;A *J: 5. “fair price” & I&

=K & (1 | : AREMEDRA £, BRI ARE M X FEEMAEFEE OB {EEIELL
TOfEDEL ohFVAU LD TE IThIEE S0

o EBMAREMOBARAMERREREOARIN AN, BHNAEMOBEIZL30%HRIERS
DARMINAMO. HRKAHK O MET KIS

2 SHRBEMEHEORTIENALURNICEFENREHOKREICHARMFORNME L T2 =&KX DEE
AABEMDEMAERANDTIRA D SEE

- PHREMIZIEELEHRETH-TH., 2FHEMRER. EMEEHALEDOTSA VT IL—ILIZRLTWS E
LT. BREFRNDFIRFI A EMNTES (German Federal Court)

¥R EtiEX (I Transformation ACtiZE DK R 4 —X 77 FOFHEIZFRRN H B 5E

- DEBREIHERERSREICRS LT, HEDFHAEIZ DLy Tcompensation settlement proceedings
(Spruchverfahren)ZH LI TAZ EMTE S, COFHETIX, HHIATEZBEHEEIZELS/1N\N) 21 T— 3
V&, WIL-Auditorl& BN 2T —2 3 0 ERET S,

- COMBEFHRIE. MEIZDLDZLEHEAEFED, MBFHRENETLTVDEAETH-TH, HER
RRBOBRIZOVWTERT D LI YRIAN—AT IO DN ERESEDHENTES
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