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OVERALL RESULTS
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OVERALL RESULTS

Availability of CEMs: number of CEMs available in each jurisdiction

Number of CEMs available
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OVERALL RESULTS

Availability of CEMs: General Overview

Country | Mult. Non- Non- | Pyramid | Priority Dep. Voting | Owner- | Super- | Golden | Partner- | Cross Share-
Voting | Voting | Voting | Struct. Shares Certif. Right ship Maj. Shares ships Share- | Holders’
Rights | Shares | Pref. Ceilings | Ceilings Prov. Limited | holdings | Agmts
Shares Shares by Shares

Belg. No No Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Den. Yes No No Yes Yes Yes Yes Yes Yes Yes No Yes Yes

Germ. No' No Yes Yes Yes No No No Yes No Yes Yes Yes

Est. No No Yes Yes Yes® Yes No No Yes Yes® No Yes Yes

Gr. No No Yes* Yes No No No No Yes No No Yes Yes

Sp. No No Yes Yes No No’ Yes No Yes No Yes Yes Yes

Fr. Yes Yes Yes Yes Yes No Yes No Unclear® | Yes Yes Yes Yes

Irel. Yes Yes Yes Yes Yes Unclear’ | Yes Yes Unclear® | No’ Yes'? Yes Yes

It. No Yes Yes Yes Unclear No No"! Yes' Yes Yes Yes Yes Yes

Lux. No No Yes Yes Unclear” | Yes Unclear' | Unclear | Yes Unclear'® | Yes Yes Yes

Hung. Yes No Yes Yes No"” No Yes Unclear' | Yes No No Yes Yes

Neth. Yes No No Yes Yes Yes Yes Yes Yes Yes' No Yes Yes

Pol. No No Yes Yes No No Yes Unclear® | Yes Yes No Yes Yes

Fin. Yes Yes Yes Yes No No Yes No Yes No No Yes Yes

Swed. Yes No No Yes Yes Unclear Yes No Yes No No Yes Yes

UK Yes Yes Yes Yes Yes No Yes Yes Yes No No Yes Yes

USA Yes Yes Yes Yes Yes No No Yes Yes No Yes Yes Yes

Jap. Yes Yes Yes Yes Yes No Unclear’' | No Yes Yes No Yes Yes

Austr. | No Yes Yes Yes Yes Unclear” | No Yes Yes No Unclear” | Yes Yes

Multiple voting rights Shares existing prior to the coming into force of the KonTraG (May 1, 1998) may continue to be valid if the shareholders’
meeting has resolved so before June 1, 2003.




20

21

22

23

OVERALL RESULTS

A company may issue Non-Voting Priority Shares with limited voting rights and the Articles can require the consent of the Non-Voting Priority
Shareholders to certain shareholder decisions in order to pass them; that way, the Non-Voting Priority Shares can be turned into Priority Shares.
However, the Recommendations (non-binding and applicable to listed companies) do not allow turning Non-Voting Priority Shares into Priority Shares.

Provided that the mechanism described in § 27 (1) of the Privatization Act counts as a golden share regulation.
Non-Voting Preference Shares and founding certificates.

Nevertheless, the unified Code of Good Governance for listed companies takes into account the fact that it is common practice to hold shares of Spanish
companies through trustees who act on behalf of the actual owners.

Untested Situation.

Untested Situation.

Insufficiently Tested Situation.

Subject to a specific control on the disposal of landing and take-off slots at London Heathrow Airport by Aer Lingus plc.
Investment Limited Partnerships only.

Exception: cooperative companies.

The introduction of an ownership ceiling in the Articles of Association of listed companies different from cooperative companies and Strategic
companies controlled by the State is however debated.

Untested Situation.

Untested Situation.

Untested Situation.

Untested Situation.

But possibility to maintain the veto shares issued under the 1997 Company Act.
Untested Situation.

As far as these are “normal” Priority Shares, the CEM is available. For golden shares issued to the government, EU case law is relevant.
Untested situation.

Untested situation.

Untested situation.

Untested situation.



Percentages:

Yes No Unclear
Multiple Voting rights: 52.63% 47.37%
Non-Voting Shares: 42.11% 57.89%
Non-Voting Preference Shares: 84.21% 15.79%
Pyramid Structure: 100%
Priority Shares: 63.16% 26.31% 10.53%
Depository Certificates: 26.32% 57.89% 15.79%
Voting Right Ceilings: 57.89% 31.58% 10.53%
Ownership Ceilings: 42.1% 42.1% 15.8%
Supermajority Provisions: 89.47% 10.53%
Golden Shares: 42.1% 52.64% 5.26%
Partnerships Limited by Shares: 42.1% 52.64% 5.26%
Cross Shareholdings: 100%
Shareholders’ Agreement: 100%

OVERALL RESULTS
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MULTIPLE VOTING RIGHT SHARES

Available in: Denmark, France, Ireland, Hungary, the Netherlands, Finland, Sweden, the United Kingdom, the United States and Japan.

Not available in: Belgium, Germany, Estonia, Greece, Poland (since 2001)**, Spain, Italy, Luxembourg and Australia.

Ic))lﬁfb?t]}r:u'cfr Significant Bod;glize'\c/:dmg Significant disclosure requirements Substantive grounds
b Itng restrictions to the - . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions P
BELGIUM Laws N/A N/A N/A N/A N/A
Maximum: 10 votes
Scope: decisions Decision by the GMS:
requiring 2. The GMS passes
. GMS™: .
supermajority vote — resolutions that are
need to be approved Q = none clearly likely to confer
by 2/3 or 9/10 of the QM =2/3 of the Filing of AoA upon certain
DENMARK Laws M votes cast and 2/3 Admission Annual Reports P
votes cast at the GMS . . shareholders or other
. of the voting share Documentation .
and the voting share capital represented parties undue
capital represented at p p advantages over other
the GMS % shareholders or over the
Equality Principle company
Laws/
Non-binding
GERMANY Corporate N/A N/A N/A Annual Reports None?’
Governance
Code
ESTONIA Laws N/A N/A N/A N/A N/A
GREECE Laws N/A N/A N/A N/A N/A
SPAIN Laws N/A N/A N/A N/A N/A




MULTIPLE VOTING RIGHT SHARES

IZE?b?tfir:mgr Significant Bod;glize:/:dmg Significant disclosure requirements Substantive grounds
P Iting restrictions to the . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions P
Board Pljll‘tl)llril(%ai)iiﬁ(i)ﬁ a
o (Upon Delegation: Sole intent to favor the
Loyalty Con(zlétlons. 2 26 months/Article Le.gal (,}azette Article 10 Report interest of the majority
years . Auditors’ Reports .
. ) 9 Confirmation) . Annual Reports shareholders against the
FRANCE Laws Maximum: 2 votes ] Special Report . , L
er share® GMS: (Management’s) (dlrectqrs ) mlnor{ty shareholders
pel o Q=1/4 (FC), 1/5 o Website and against the corporate
Equality Principle Admission .
(5C) Documentation mnterest
QM =23 4
Board Variation or abrogation
- . Filing of AoA of class rights
(Upon Delegation: : o
Specific Filing or
Laws/ > years) Information to Annual Reports Oppression of
IRELAND Stock Exchange None GMS: Shareholders (Directors”) Sﬁgrehol dore
Rules Q=3 (FC)", i Article 10 Report
none (SC) Admission or
co Documentation Prohibited frustrating
QM =75% .
action
ITALY Laws N/A N/A N/A N/A N/A
[Board [Filing of AoA
(Upon Delegation: Publication in a
. 5 years) Legal Gazette [Annual Reports .
LUXEMBOURG Laws™! Ei‘;gf:f;ﬁé‘;‘]l GMS: Admission (directors’) [SOL?::E?T of
Q=1/2 (FC), Documentation® Article 10 Report] jorty
Nil (SC), Special Report
QM=2/3] (auditors’)**]
Board Filing of AoA Periodic Reports
Maximum (Upon Delegation: Publication in a (Issuance of shares Sole interest of the
Percentage: 50% 5 years/Article 9 Legal Gazette and modifications management or the
HUNGARY Laws Maximum: 10 votes Confirmation) Special Report of the rights in the | majority shareholders/or
Scope: decisions GMS: (Quarterly Reportto | regular half-yearly | Against the interests of
requiring qualified Q> 50% (FC)*, the Stock Exchange) and yearly the shareholders or the
majority Nil (SC) Admission disclosures) corporate interest
ESM*® Documentation




MULTIPLE VOTING RIGHT SHARES

IZE?b?tfir:mgr Significant Bod;glize'\c/:dmg Significant disclosure requirements Substantive grounds
P Iting restrictions to the . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions P
Decision is against the
(EMS: Filing of AoA interest of '[hg7
THE Laws Equality Principle Q= none Publication in a Annual Reports shareholders.
NETHERLANDS quality Frincip SM = 50%+1 of the P Standards of
Legal Gazette
votes cast reasonableness and
fairness
Filing of AoA
Publication in a
POLAND?*® Legal Gazette Annual Reports
Laws N/A N/A Special Report™ Periodic Reports N/A
Admission
Documentation
Substantial
conditions: issuance Filing of AocA
Laws/ in the interest of all Publication in a
Stock Exchange shareholders Legal Gazette
Rules/ Equality Principle GMS: Special Reports Decision unduly favors a
Non-binding Scope: decisions . (Stock Exchange shareholder or a third
- Q=one Annual Reports .
FINLAND Corporate requiring super release) .. person to the detriment
. shareholder ) . Periodic Reports
Governance majority vote need to QM = 2/3% Specific Filings Website of the company or
Codes/ be approved by 2/3 of Information to another shareholder
Highest Court the votes cast at the Shareholders®!
Case Law GMS and the shares Admission
represented at the Documentation
meeting
Filing of AoA
Equality Principle GMS: ill)feocrkgllal‘;zﬁoti)t Annual Reports
SWEDEN Laws quaity ] P Q =none Article 10 Report None
Maximum : 10 votes DY) Shareholders .
QM =2/3 . Website
Admission
Documentation
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MULTIPLE VOTING RIGHT SHARES

IZE?b?tfir:mgr Significant Bod;glize:/:dmg Significant disclosure requirements Substantive grounds
P Iting restrictions to the . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions P
The decision to
Non-binding implement the CEM is
Laws/ Board (i) in the sole interest of
i (Authorized Filing of AoA .
Binding Stock . . . the majority
THE UNITED . .. Capital) Specific Filings 44
Exchange Rules/ Equality Principle i L None shareholders™,
KINGDOM . GMS: Admission .. .
Highest Court _ . (i1) against the corporate
. Q =2 shareholders Documentation .
and High Court QM =3/ 443 interest,
Case law (iii) against the interest
of other shareholders
73
_Boarq Specific Filing
(Authorized o
Canital/ (Filing of the
P Certificate of
Autonomous incorporation)
State Corporate . Decision) .
THE UNITED Law/ Condistlil(l)jrfflll?tilglllcia GMS: (Cusrlr)eer(l:tl?{? eoF;?rvt/ith Periodic Report Breach of fiduciary duty
STATES Stock Exchange : Yl Q=50% (FC), p p by the Board™
Duties o the SEC)
Rules 50% (SC) .
AM Information to
+ Shareholders
Authorization of Dcﬁ:iﬁflftlsgon
Stock Exchange
Issuance of shares in
favor of a third party on
Laws/ spemgﬂy favqrable
Administrati Board conditions without
SUAtve Maximum: 1.000 e Filing of AoA shareholder approval
Rules/ . . (Autonomous :
shares per voting unit . Special Report Annual Reports Or
Stock Exchange ) i Decision) . .. .
Substantial Condition: i (Extraordinary (Securities/ Principal purpose of the
JAPAN Rules/ w GMS: . . .
N No “unreasonable _ o . Report) Business) issuance is the
Non-binding DA Q =>50% (FC), nil o
restriction” on Admission entrenchment of
Corporate shareholders’ rights (SO Documentation management/
Governance & QM =2/3% &
Codes

Participation of
interested shareholders
has led to a significantly

11

unfair result



MULTIPLE VOTING RIGHT SHARES

ptgr?ieb(i)tfirzglc?r Si_gn_ificant Bod;gljzeﬂdmg Significant disclosure requirements Substantive_grounds
- restrictions to the . . for challenging CEM
authorizing the CEM implementation + implementation
CEM specific conditions
Laws/
AUSTRALIA Stock Excgange N/A N/A N/A N/A N/A
Rules

24

25

26

27

28

29

30

31

32

33

34

35

36

Multiple voting rights Shares issued before 2001 remain valid.

The 2/3 or 9/10 majority depends on what decision is made. Some decisions even require that all shareholders approve the decision. Multiple voting
rights mostly have an effect on decisions that only require a simple majority by the general meeting. Amendments of the AoA require a qualified
majority of both the votes cast and the capital with voting rights represented at the general meeting.

The GM can authorize the Board of Directors to increase the share capital by issuing new shares. In connection with the authorization, the general
meeting decides if the newly issued shares are to be a new class of shares with less voting rights. So it is not the Board who decides to implement the
CEM, but only to increase the capital. It is assumed that the shares with multiple voting rights are created by way of issuance and not conversion from
another type of shares, and that prior to the implementation of the CEM, there was only one share class. The implementation of the CEM in the Articles
of Association requires that the shares be divided into different classes of shares. According to Section 17 of the DCA, all shares enjoy equal rights. If
the CEM is proposed in connection with a subsequent proposal for capital increase, and the multiple voting rights are offered to the existing
shareholders, the CEM can be adopted with a majority of 2/3 of the votes cast as well as the voting share capital represented at the general meeting. If
the multiple voting rights are offered to the new shareholders (newly issued shares), the adoption thereof will — if the decision is in the best interest of
the company — most likely require a majority of 2/3 of the votes cast as well as of the voting share capital represented at the general meeting.

Multiple voting rights that still exist in accordance with Sec. 5 EGAktG could be considered a violation of the principle of "one share-one vote" from
which German stock corporation law emanates. Thus, the existence of this CEM could be challenged as a breach of Sec. 53a AktG which provides for
the equal treatment of shareholders.

The bylaws may provide for a longer period. Typical durations range from 2 to 4 years.

Loss of multiple voting rights in case of transfer or conversion to bearer shares, except where it is a transfer on succession or on the partition of property
jointly owned by spouses, or a gift inter vivos to a spouse or a relative entitled to inherit to the donor’s estate.

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

No multiple voting right shares permitted. However, company law would allow the issue of voting parts bénéficiaires with or without economic rights.
Answers in brackets refer to parts bénéficiaires with voting rights.

Should have a valid business or economic reason, as it could otherwise be challenged.
If parts bénéficiaires are to be issued to the public, or listed.

If issued against contribution in kind.

Of the shares having voting right.

More than ' of the shares represented at the meeting and having voting rights.

12




37

38

39

40

41

42

43

44

45

46

47

48

MULTIPLE VOTING RIGHT SHARES

The company must treat shareholders having the same class of shares in the same manner.

Multiple voting rights shares are not available in Poland since January 1, 2001. However, multiple voting rights shares have been retained by “old”
public companies as “acquired shares” (Art. 613 of the CCC). A maximum of 2 votes per share restriction applies to shares in companies whose shares
are not admitted to public (regulated) markets (non-listed companies).

If the creation of the new CEM has been allowed.
2/3 of the votes cast and the shares represented.
Notice concerning the amendments to the AoA.

Where different classes of shares with differentiated voting rights are introduced for the first time, 2/3 of the votes cast at the meeting and 2/3 of the
shares represented at the meeting at the least.

Of the members present or represented.

Derivative actions can be brought by minority shareholders in limited circumstances, for example fraud against the minority, etc. In such cases, the
grounds are not cumulative.

If the certificate of incorporation or any amendment thereto expressly authorizes the Board of Directors to issue the Shares without shareholders
approval.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.

It applies only where an amendment to the issuing company’s articles of incorporation is necessary or the issuance is made on terms especially favorable
to a third party.

This CEM was sought to be introduced in 1993 by an Australian listed and incorporated company but was rejected by both an expert panel of the
Federal Attorney General and the Australian Stock Exchange.

13



MULTIPLE VOTING RIGHT SHARES

General Notes relating to this summary:

A — Scope and Assumptions

1) The right for holders of shares of a certain class to vote, as a class, on decisions likely to affect the rights of the shares of such class is not
addressed in this summary.

2) We have assumed for purposes of this summary that multiple voting rights Shares are issued when the company is already in existence and
listed.

B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Scope The multiple voting right is not applicable to certain decisions. For
instance, in Hungary, multiple voting rights are not applicable to
decisions requiring qualified majority.

Equality Principle The multiple voting right must apply to all shares of a specified class.
For instance, in the United Kingdom, Listing Rule 9.3.1 states that a
listed company must ensure equality of treatment for all holders of
listed equity securities or listed preference shares that are in the same
position i.e., all shares of the same class must have the same voting
rights.

Maximum Maximum number of voting rights held by one share as compared to an
ordinary voting share with the same nominal amount. For instance, in
France, multiple voting rights cannot exceed 2 votes per share. In
Japan, this rule is applicable to voting units.

Maximum Percentage Maximum percentage of multiple voting rights shares over share
capital. For instance, in Hungary, the multiple voting rights shares
cannot exceed 50% of the share capital.

Loyalty Conditions Shares need to be owned for a minimum duration to acquire multiple
voting rights.

14




MULTIPLE VOTING RIGHT SHARES

Substantial Condition Substantial condition which must be satisfied by the issuance of
multiple voting rights shares, such as “the issuance must be in the
interest of all shareholders” or “must have a valid business or economic
reason”.

15




NON-VOTING SHARES (without preference)



NON-VOTING SHARES

Availability of CEMs
- Yes
- No

- Unclear
°

17



Available in: France, Ireland, Finland, the United Kingdom, the United States, Japan and Australia.

NON-VOTING SHARES

Not available in: Belgium, Denmark®, Germany, Estonia, Greece, Spain, Luxembourg, Hungary, the Netherlands, Poland and Sweden.

Unclear: Italy.

Type of rule

Body deciding

prohibiting or Slgn|_f|c_ant CEM Significant disclosure requirements Substantlve_grounds for
- restrictions . . challenging CEM
authorizing the to the CEM implementation + imolementation
BELGIUM Laws N/A N/A N/A N/A N/A
DENMARK® Laws N/A N/A N/A N/A N/A
GERMANY Laws N/A N/A N/A N/A N/A
ESTONIA Laws N/A N/A N/A N/A N/A
GREECE N/A N/A N/A N/A N/A N/A
SPAIN Laws N/A N/A N/A N/A N/A
Board
(Upon Delegation: Special Report Sole intent to favor the
26 months/Article 9 (management’s) . interest of the majority
Maximum: Confirmation) Auditors’ Report Article 10 Report shareholders against the
FRANCE Laws o . Annual Reports L
25% GMS: Admission Website minority shareholders and
Q=1/4 (FC), Documentation against the corporate
1/5 (SC) interest
QM =2/3
Board o
(Upon Delegation: 5 Flhng of A(.)A
Specific Filing
Laws/ years) Information to Annual Reports™
IRELAND Stock Exchange None GMS: . P None
o 51 Shareholders Article 10 Report
Rules Q=3 (FC)y, .
Admission
none (SC) .
QM = 75% Documentation

18




NON-VOTING SHARES

Type of rule

Body deciding

prohibiting or Slgnl_flc_ant CEM Significant disclosure requirements Substantlve.grounds for
A restrictions ] ] challenging CEM
authorizing the to the CEM implementation + NN (e
Board Flhng of A(.)A Fraud on the minority,
. Specific Filing
(Upon Delegation: 5 . And
years) (Information Decision without any
53
Maximum: GMS: docgment ) significant corporate
ITALY Laws 50% Q = 50% (FC), 1/3+1 ( szcnafl Report Annual Reports interest
’ Board of Directors’ ’
(SO), Or
20% (TC) Report on the Violation of the equal
- amendment of .
QM =2/3 articles) treatment principle
Board [Filing of AoA ..
. (Upon Delegation: 5 | Publication in a Legal . [The decision o
Prohibited by implement the CEM is in
Laws; however [Substantial years) Gazette [Annual Reports the sole interest of the
LUXEMBOURG PR V. 55 GMS: Admission Article 10 Report] .
- .56
parts benef|C|a|r4es Condition’] Q = 50% (FC) Documentation majority shareholders and
are authorized’ : ’ . against the corporate
nil (SC), Special Report interest]
QM = 2/3] (auditors’)’")]
HUNGARY Laws N/A N/A N/A N/A N/A
THE 58
NETHERLANDS Laws N/A N/A N/A N/A N/A
POLAND Laws N/A N/A N/A N/A N/A
Board Y
(Upon Delegation: 5 F.lhn.g Of AoA
- Publication in a Legal
years/Article 9 Gazette
confirmation) et Decision unduly favors a
Laws ] Information to .
GMS: 59 shareholder or a third
Stock Exchange Q = 1 shareholder Shareholders Annual Reports erson to the detriment of
FINLAND Rules/Corporate None ~ Specific Filings Periodic Reports P
QM =2/3 the company or another
. . y
Governance Codes Specific shareholder Special Reports Website shareholder
P . . (Stock Exchange
consent (if a decision release)
negatively affects the _
. Admission
rights of a Documentation
shareholder)
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NON-VOTING SHARES

Type of rule

prohibiting or Significant BOd%%e:/:dmg Significant disclosure requirements Substantive grounds for
- restrictions ] ] challenging CEM
authorizing the to the CEM implementation + implementation
SWEDEN Laws N/A N/A N/A N/A N/A
Board The decision to implement
Laws/ (Upon Del.egation: B the CEM is (i) in tl}e §ole
THE UNITED Non-bindin no maximum Filing of AoA interest of the majority
KINGDOM Corpora teg None duration) Admissior} None shareholdersm., (i1) agaig.st
Governance Code GMS: Documentation the corporate interest, (iii)
Q=2 against the interest of other
SM shareholders
Board®! Spe.c.iﬁc Filing
(Authorized Capital/ (Cl:e‘rthfﬁgc;’gg‘;
State Corporate Substantial Autonomous . .
THE UNITED Laws/ Conditions: Decision)62 éncom?;iitlongt Periodic Report Breach of fiduciary duty
STATES Stock Exchange Fiduciary GMS: ( Currr)sgtli{ep?;?wi th eriodic leports by the Board®
Rules Duties Q=>50% +1 (FC), the SEC)
>50% + 1 (SC) .
AM vote Information to
Shareholders
Issuance of shares in favor
of a third party on
specially favorable
Board conditions without
(Autonomous Filing of AoA shareholder approval
Maximum: Decision) * Special R;port o Or
JAPAN Laws 50% ’ GMS: (Extraordinary Annual Reports Principal purpose of the
Q =50% (FC), nil Report) issuance is the
(SC) entrenchment of
QM =2/3

management/
Participation of interested
shareholders has led to a

significantly unfair result

20



NON-VOTING SHARES

Type c_)f_ e Significant ety ey Significant disclosure requirements Substantive grounds for
prohibiting or . CEM .
A restrictions ] ] challenging CEM
authorizing the to the CEM implementation + implementation
Board The decision to implement
(Autonomous Specific Filings Anngal Refp.orts the CEM is (i) in t}.le §ole
‘s \65 Specific Filings interest of the majority
) Decision) (Approval of the e
Subject to 66 (notification of the shareholders, at the
Laws/ Stock Sharehf) 1doers Stock Exchange) Regulato expense of the minorit
AUSTRALIA Stock Exchange QM=75% Filing of AoA gulatory P y
Exchange o Authority and the shareholders,
Rules + Admission
Approval Stock h Documentation Stock Exchange or
tocA Exc alnge when issuance of (i1) against the interest of
pprova Non-Voting Shares) the shareholders as a
whole
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As an exemption, shares issued before January 1, 1974, could be issued as non-voting shares and they would still operate as such. If a company issues
bonus shares by transferring, for example, amounts that may be distributed as dividends to the share capital, the bonus shares that are linked to a non-
voting share can be a non-voting share.

As an exemption, shares issued before January 1, 1974, could be issued as non-voting shares. They would still operate as non-voting shares. If a
company issues bonus shares by transferring, for example, amounts that may be distributed as dividend to the share capital, the bonus shares that are
linked to a non-voting share can be a non-voting share. According to local counsel, not many shares of this type remain.

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

It must contain information on the capital structure.
Prepared by the company pursuant to a Consob form made public at the registered office of the company and the Italian Stock Exchange.

Non-voting shares without preference are not permitted. However, parts bénéficiaires can be issued without voting rights with the right to participate in
profits without having to comply with the Non-Voting Preference Shares requirements. Answers between square brackets refer to “parts bénéficiaires”.

Should have a valid business or economic reason, as it could otherwise be challenged.
If parts bénéficiaires are to be issued to the public, or listed.

If issued against contribution in kind.

Profit-sharing bonds are however available.

Notice concerning the amendments to the AoA.

Derivative actions can be brought by minority shareholders in limited circumstances, for example, fraud against minority, etc. In such cases, the
grounds are not cumulative.
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NON-VOTING SHARES

If the certificate of incorporation or any amendment thereto expressly authorizes the Board of Directors to issue the shares without shareholders’
approval.

If the certificate of incorporation expressly authorizes the Board of Directors to issue Non-Voting Shares without shareholders’ approval.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.

Only where the AoA already authorize the issuance of Non-Voting Shares. The actual issuance must then be approved by a majority vote of the Board
of Directors.

If the CEM is not provided for in the company’s constitution, it would be a matter for the shareholders to decide.

The holder of a preference share must be entitled to a right to vote in each of the following circumstances and in no others: during a period within which
a dividend (or part of a dividend) in respect of the share is in arrears (Note: This voting right would also be applicable for any period during which no
dividends are paid but where the terms of the preference issue provide that the holder is entitled to a dividend each and every year); on a proposal to
reduce the entity’s share capital or on a resolution to approve the terms of a share buy-back agreement; on a proposal that affects rights attached to the
share; on a proposal to wind up the entity; on a proposal for the disposal of the whole of the entity’s property, business and undertaking; or during the
winding up of the entity.
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NON-VOTING SHARES

General Notes relating to this summary:

A — Scope and Assumptions

1) The right for holders of shares of a certain class to vote, as a class, on decisions likely to affect the rights of the shares of such class is not
addressed in this summary.

2) We have assumed for purposes of this summary that Non-Voting Shares are issued when the company is already in existence and listed.

3) We have considered the following rules not to be “significant” restrictions to the issuance of Non-Voting Shares for the purposes of this
summary: Non-Voting Shares should have “substantially the same rights as those of the voting common stock” and receive “all communications
sent to holders of voting securities”.

B — Definitions

The following definition in the column “Significant restrictions to CEM” has been used:

Maximum Maximum percentage of Non-Voting Shares over share capital. For
instance, in France, Non-Voting Shares cannot exceed 25% of the share
capital.
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Availability of CEMs
- Yes
- No
- Unclear
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NON-VOTING PREFERENCE SHARES

Available in : Belgium, Germany, Estonia, Greece, Spain, France, Ireland, Italy, Luxembourg, Hungary, Poland, Finland, the United Kingdom,
the United States, Japan and Australia.

Not available in: Denmark, the Netherlands and Sweden.

Type of rule

Significant disclosure

Substantive grounds for

S Significant Body deciding CEM -
p;ﬂg']%':;;%or restrictions to the implementation + requirements challenging CEM
the CEMg CEM specific conditions Tl Ongoing implementation
Maximum: 1/3 for Filing of AoA
NVPS Publication in a Legal
(nil for PSCs®) Gazette
Reinstatement of Board Specific Notification Decision is:
voting right for (Upon Delegation: 5 Specific Filing Annual In the sole interest of the
NVPSs: p ears7g2) ’ (Filing of the GMS Reporis management/
BELGIUM® -No Dividend for 3 y ) decision)” P In the sole interest of the
Laws GMS: . Article 10 .
years, _ Special Report majority shareholders/
. Q=50% (FC), Report . !
- Specific . (Board) . Against the interest of
.0 nil (SC) NI Website
Decisions QM = 3/4 Auditors’ Report shareholders/
Reinstatement of Information to Against the corporate interest’
voting rights for Shareholders
PSCs: Admission
Specific Decisions’! Documentation
DENMARK"™ Laws N/A N/A N/A N/A N/A
Sole intent to favor the interest
Maximum: 50%/ GMS: of the majority shareholders
Reinstatement of Q:—noﬁe Specific Notification Annual against the minority
GERMANY Laws voting rights: No QM = 75% (Notification of the Reports” shareholders (e.g. safeguard of
Dividend ’ Admission Board) p influence, maintenance of
(2 years)’® control without necessity of
contributing own capital)
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Type of rule

Significant disclosure

prohibiting or Sl_gn_lflcant B_ody deC|d|ng_ CEM requirements Substantlve_grounds for
. restrictions to the implementation + challenging CEM
authorizing CEM ifi diti ; imol ol
the CEM specific conditions Initial Ongoing implementation
Filing of the AoA
Maximum: 1/3 Speqﬁc F.111ngs
Laws/ ) . (Registration of
Reinstatement of Supervisory Board . .
Stock L - Shares with Estonian
voting rights: (Upon Delegation: 3 .
Exchange .. Central Registry for Annual
No Dividend (2 years) e
Rules/ . Securities) Reports
ESTONIA . years), Specific GMS: . . None
Non-binding - _ o Information of Special
Decisions (any Q=2>=50% (FC)
Corporate L . shareholders (upon Report
decision specified None (SC) .
Governance . _ change of rights
as such in the AoA) QM =2/3
Codes Equality Princinle conferred by a
qualtity P specific class of
shares)
Maximum: 40% of | Board (Autonomous The Qem.sg)n to 1mpl§ment the
. - . CEM is (i) in the sole interest of
all issued shares Decision or Upon Filing of AoA IR
(NVPS) Delegation: 5 years) | Publication in a Legal Annual the management, or (i) in the
GREECE™ Laws” . . Reports sole interest of the majority
10% of the issued GMS: Gazette . .
. — . Website shareholders, or (iii) against the
shares (founding Q=273 Special Report .
. 80 interest of the shareholders, or
certificates) QM =2/3 . . .
(iv) against the corporate interest
Filing of AoA
GMS: Pubhcag(;;leltttlea Legal
— 0, o
Maximum: 50% Q=50% (FC), 25% Special Report (of the Decision damages the interests
Reinstatement of (S.C) government body) Annual of the company to the benefit of
SPAIN Laws . . QM = 2/3 if less than . D Reports
voting rights: o) Specific Filing . one or more shareholders or
>, s1 50% is present, and . Website . .
No Dividend . Information to third parties
SM, if more than 50%
s present Shareholders
P Admission
Documentation

27
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e C.)f. e Significant Body deciding CEM Slgnlflca_nt el Substantive grounds for
Arelilaligig o7 restrictions to the implementation + requirements challenging CEM
authorizing CEM p_f_ diti ; imol g % "
the CEM specific conditions Initial Ongoing implementation
Board
(UEI(Z)I;E:}Z%E?::926 Special Report Annual Sole intent to favor the interest
confirmation) (Management) Reports of the majority shareholders
FRANCE Laws Maximum: 25% GMS: Auditor’s Report™/ Article 10 against the minority
I yap Admission Report shareholders and against the
Q= 1/4 (FC), 1/5 P &
(SC) ’ Documentation Website corporate interest
QM =2/3
Board . Filing of AocA Variation or abrogation of class
(Upon Delegation: 5 & &
p yearsg) ’ Specific Filing Annual rights
s Information to Reports or
IRELAND Laws None Q :—G;\E[FS é)g4 Shareholders Article 10 | Oppression of other shareholders
none (SC) ’ Admission Report or
QM = 75% Documentation Prohibited frustrating action
- 0
(Upon gZTaerga tion: 5 Specific Fi.ling Fraud on the minority,
cars) (Information and
}(]}MS' document™) Annual Decision without any significant
ITALY Laws Maximum: 50% Q = 50% (F Q) Special Report (Board Reports corporate interest,
1/3+1 ES ) ’ of Directors’ Report P or
20% (TC) ’ on the amendment of Violation of the equal treatment
Ql\/f DA /3’ articles) principle
Filing of AoA
. Board . Publication in a Legal S
Maximum: 50% (Upon Delegation: 5 Decision is
Reinstatement of years) Agaz.ett.e s nnual in the sole interest of the
. . . 8 mission eports .
LUXEMBOURG Laws VOt]I;Ii%, ir(ligillzss./No o- ?(%\;S(.FC) Documentation Article 10 majority illz:ireholders
= (] s .
Specific Decisions®* nil (SC) S&?E;iﬁ:};?? Report against the corporate interest
QM =273 (auditors’)88
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Lye C.)f. e Significant Body deciding CEM Slgnlflca_nt Cle e Substantive grounds for
prohibiting or N . . requirements .
. restrictions to the implementation + challenging CEM
authorizing CEM ifi diti n ; imol ol
the CEM specific conditions Initial Ongoing implementation
Board
(Upon Delegation: 5
Maximum: 50% years) . . . Sole interest of the management
. s Specific Filings (with .
Reinstatement of GMS: Stock Exchange) Periodic or the majority shareholders or
HUNGARY Laws voting rights: Q >50% of the shares xehang 89 Against the interests of the
- . o Admission Reports
No Dividend having voting rights . shareholders or the corporate
Documentation .
(1 year) (FC), interest
Nil (SC)
ESM
THE
NETHERLANDS Laws N/A N/A N/A N/A N/A
Board
(upon Delegation for Filing of AoA Contrary to good business
. no longer than 3 years | Publication in a Legal Annual practices
Maximum — authorized capital) Gazette Reports and
- . 500,90
POLAND Laws DII\\/II(()iinigt'iiogf) GMS: Special Reports Periodic harms the interests of the
& Q =none Admission Reports company or is aimed at harming
QM = 3/4 of the Documentation a shareholder
votes cast
E111qg Ot.‘AOA A decision may be challenged if
Publication in a Legal . .
Laws/ GMS: (i) contrary to the principle of
_ Gazette . e
Stock Q =1 shareholder . equality of shareholders, (ii) in
_ Special Reports Annual .
Exchange QM =2/3 the sole interest of the
. (Stock Exchange Reports o
Rules/ . o Specific shareholder L. management, (iii) in the sole
FINLAND . Equality Principle : . release) Periodic . L
Non-binding consent (if a decision ) . interest of the majority
. Specific Filings Reports
Corporate negatively affects the . . shareholders,
. Information to Website
Governance rights of a Shareholders”? or
Codes shareholder) o (iv) against the interest of the
Admission
. shareholders
Documentation
SWEDEN Laws N/A N/A N/A N/A N/A
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Type of rule

Significant disclosure

prohibiting or Sl_gn_lflcant A B_odyldemdlng_ CEM requirements Subsr:alr:tlve_grounds for
T restrictions to the implementation + challenging CEM
the CEM CEM specific conditions Tl Ongoing implementation
The decision to implement the
) . CEM is (i) in the sole interest of
THE UNITED .Laws/ B GMS: Filing 9f AOA the majority shareholders™, (i1)
High Court None Q =2 shareholders Admission None . .
KINGDOM . against the corporate interest, or
Case Law SM Documentation . .
(iii) against the interest of other
shareholders.
Substantial Board” Specific Filings
Conditions: = . (Filing of the
State L . (Authorized Capital/ .
Corporate F1du019ekry Duties AUtonomous 'certlﬁcate? of o
THE UNITED Laws/ NYSE™, AMEX: Decision) incorporation) Periodic | 0 ch of fiduciary duty by the
Accumulated Special Report Reports 36
STATES Stock .. GMS: . Board
defaults on dividend — cho (current report with
Exchange lioati R Q=50%+1 (FC)
Rules ob igations give rise 50% + 1 (SC) SEC.)
to right to elect 2 or AM vot Information to
more directors vote Shareholders
Issuance of shares in favor of a
third party on specially favorable
conditions without shareholder
Board (Autonomous approval
Decision) Periodic pp or
. =no GMS: - Reports e .
JAPAN Laws Maximum: 50% — cho . Filing of AocA . Principal purpose of the issuance
Q =50% (FC), nil Special .
08 is the entrenchment of
(SO) Reports
QM = 2/3"7 . .mal.lagemgnt/
Participation of interested
shareholders has led to a
significantly unfair result
Filing of AocA The decision to implement the
Board Specific Filing CEM is (i) in the sole interest of
Laws/ ( Autonomous Specific Notifications the majority shareholders, at the
Stock Specific Decisions” g (notification of Annual expense of the minority
AUSTRALIA - Decision) .
Exchange No Dividend Shareholders'® Regulatory Authority Reports shareholders,
Rules QM =75% and Stock Exchange) Or
Admission (ii) against the interest of the
Documentation shareholders as a whole
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NON-VOTING PREFERENCE SHARES

As an exemption, shares issued before January 1, 1974, could be issued as non-voting shares and they would still operate as such. If a company issues
bonus shares by transferring, for example, amounts that may be distributed as dividends to the share capital, the bonus shares that are linked to a non-
voting share can be a non-voting share.

Belgian Law provides for Non-Voting Preference Shares and Profit-Sharing Certificates (“PSC”).

No limit on number of Profit-Sharing Certificates, but restrictions on the total voting power of Profit-Sharing Certificates in case the articles of
incorporation grant them voting rights. Profit-Sharing Certificates may never give the right to cast more than one vote per security. In the aggregate, no
more votes may be conferred than 1/2 of the number vested in the joint capital shares; they may not be counted as voting for more than 2/3 the number
of votes cast for the capital shares (Art. 542 CC).

In case of a decision to be made by the general meeting on alteration of the mutual relationships between the rights of the different categories of
securities (Art. 481, 2° CC), on exclusion of or restriction on pre-emption rights, the authorization of the board directors to increase the capital whilst
excluding or restricting pre-emption rights, the reduction of the company’s capital, the change of its purpose or form or the winding up, merger or
division of the company (Art. 481, 3° CC).

In case of a decision to be made by the general meeting on the change of the company’s purpose (Art. 559 CC) or form (Art. 781 CC), or on the
alteration of the mutual relationships between the rights of the different categories of securities (Art. 560 CC), Profit-Sharing Certificates have the right
to vote, even when the articles of incorporation have not granted any voting rights.

Three years in case of a Takeover Bid.

Filing of the GMS decision is only required in case of exclusion of, or restriction on, pre-emption rights. In addition, special Board and Auditors’
Reports are only required in case of considerations in kind and in case of, exclusion of, or restriction on, pre-emption rights.

Although the abovementioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably, at
the same time, be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

As an exemption, shares issued before January 1, 1974, could be issued as non-voting shares. They would still operate as non-voting shares. If a
company issues bonus shares by transferring, for example, amounts that may be distributed as dividends to the share capital, the bonus shares that are
linked to a non-voting share can be a non-voting share. Not many shares of this type remain.

If the preference dividend is not paid or not paid in full in any given year, and if the amount in arrears is not paid in the next year together with the full
preference dividend for such year, the holders of preference shares have voting rights until the amount in arrears has been paid.

Containing the different types of shares and rights and duties attached to such shares and the limitation of voting rights.

In addition, the Articles of Association may provide that the founders of a company are granted founding certificates, which entitle their holders to a
maximum of 1/4 of the net profits of the company. The founding certificates do not incorporate voting rights, nor any right in management or in the
liquidation proceeds of the company. Ten years after their issuance, the company has a call option, which is exercised at a price set out in the
company’s Articles of Association and which, in any case, cannot exceed 15% of the aggregate profits paid to the holders of the founding certificates in
the past three years.

Please refer to the chapter on Greece for details on founding certificates.

Specific rules apply to pre-emption rights.

Concerning the non-voting shareholders’ subscription rights, the recovery of voting rights in the case the minimum dividend is not paid, and the non-
cumulative nature of the latter, that is provided for in their bylaws shall apply.
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NON-VOTING PREFERENCE SHARES

The circumstance of the creation of non-voting shares shall be stated notably in the share title or, in the case of listed companies, in the computer
register in which such shares are noted.

The auditors’ report needs to be issued before the issuance of shares.

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

Prepared by the company pursuant to a Consob form made public at the registered office of the company and the Italian Stock Exchange.

In the case of issue of new shares carrying preferential rights; determination of the preferential cumulative dividend attaching to the non-voting shares;
conversion of non-voting preferred shares into ordinary shares; reduction of capital of the company; any change to its corporate object; issue of
convertible bonds; dissolution of the company before its term; transformation of the company into a company of another legal form.

In case preferential subscription rights are limited or suppressed.

If issued against contribution in kind.

When issuance of the shares and modification of the rights attached to the shares.

50% of the dividends paid to holders of non-preference shares.

Such a restriction seems to be implied by the Warsaw Stock Exchange Regulations, but the issue is debatable.

Notice concerning the amendments to the Articles of Association.

Derivative actions can be brought by minority shareholders in limited circumstances, for example, fraud against minority, etc. However, it is unlikely to
apply, as non-voting shares do not dilute control of company.

NASDAQ does not restrict the issuance of Non-Voting Preference Shares.

NYSE does not restrict the issuance of Non-Voting Preference Shares that are not listed. However, if Non-Voting Preference Share are to be listed on
NYSE, holders of those shares should have the right to elect at least two directors upon default of six quarterly dividends, which do not have to be
consecutive, and the quorum for Non-Voting Preference Shares should be low enough to ensure that the right to elect directors can be exercised as soon
as it accrues, which should in no event exceed the percentage required for a quorum of common stock required for the election of directors. In addition,
NYSE recommends that Non-Voting Preference Shares should have minimum voting rights on three matters even if they are not publicly listed: (i) an
increase in the authorized amount of Non-Voting Preference Shares or creation of a pari passu security, (ii) a creation of a senior equity security and
(iii) amendments materially affecting the terms of Non-Voting Preference Shares. Amex does not restrict the issuance of Non-Voting Preference Shares
that are not listed. However, to be eligible for listing, holders of Non-Voting Preference Shares must have the right, voting as a class, to elect at least
two directors no later than two years after an incurred default in the payment of fixed dividends. In addition, Amex may decline to list Non-Voting

Preference Shares if holders do not have the right, voting as a class, to vote on: (i) a creation of a pari passu security, (ii) a creation of a senior equity
security and (iii) any amendment to the terms of Non-Voting Preference Shares.

If the certificate of incorporation or any amendment thereto expressly authorizes the Board of Directors to issue the Shares without shareholders’
approval.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.

The GMS intervenes only where an amendment of the company’s articles of incorporation is necessary to authorize the shares with limited voting rights
or the issuance is made on terms specially favorable to a third party.
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NON-VOTING PREFERENCE SHARES

Special Reports must be prepared by the company on amended AoA and issuance of shares, including (i) Extraordinary Report under the SEL, and
(1) Timely disclosure under the Timely Disclosure rule of the TSE.

The holder of a preference share must be entitled to a right to vote in each of the following circumstances and in no others: during a period within which
a dividend (or part of a dividend) in respect of the share is in arrears (Note: This voting right would also be applicable for any period during which no
dividends are paid but where the terms of the preference issue provide that the holder is entitled to a dividend each and every year); on a proposal to
reduce the entity’s share capital or on a resolution to approve the terms of a share buy-back agreement; on a proposal that affects rights attached to the
share; on a proposal to wind up the entity; on a proposal for the disposal of the whole of the entity’s property, business and undertaking; or during the
winding up of the entity.

Where the constitution does not provide for directors to issue non-voting preference shares, approval needs to be obtained from a special resolution of
members (at least 75% of votes cast by members entitled to vote on the resolution). Rights (e.g. voting dividends) must be in the company’s
constitution or approved by 75% of votes cast by members entitled to vote.
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NON-VOTING PREFERENCE SHARES

General Notes relating to this summary:

A — Scope and Assumptions

1) Rules providing for the protection of the holders of Non-Voting Preference Shares against creation of pari passu securities or amendments to
their rights are not addressed in this summary. The right for holders of shares of a certain class to vote, as a class, on decisions likely to affect the
rights of the shares of such class is not addressed in this summary.

2) We have assumed for purposes of this summary that Non-Voting Preference Shares are issued when the company is already in existence and
listed.

B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Breakthrough Rule In connection with a specific CEM, a Breakthrough Rule is a Rule
which provides that, in the event of a successful tender offer, the CEM
is no longer applicable to allow the effective takeover of the Target
company by the successful bidder. Generally speaking, reference is
made to the breakthrough rule which is provided for in Article 11 of the
Takeover Directive. However, if a different type of breakthrough rule
is applied, with the purpose described in the first sentence of this
paragraph, it is described as part of the answer to question no. 3.

Breakthrough mechanisms provided in bylaws or Articles of
Association only do not qualify as Breakthrough Rules for purposes of
this summary, as they are not compulsory for all companies. In
particular, we have not included the opt-in provision provided by article
12.3 of the Takeover Directive in our definition of the Breakthrough
Rule, as this restriction is not mandatory but self-imposed by
companies.

Equality Principle The Non-Voting Preference Shares must comply with the principle of
equal treatment of shareholders.
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No Dividend

Regarding Non-Voting Preference Shares, no payment of preference
dividend in a number of years (specified in each case) leading to
reinstatement of voting rights. For instance, in Belgium, the holders of
Non-Voting Preference Shares are reinstated in their voting rights in the
event that the dividend they are entitled to is not paid for three
consecutive years.

Maximum

Maximum percentage of Non-Voting Preference Shares over share
capital which is authorized under applicable Rules. For instance, in
Belgium, Non-Voting Preference Shares shall not exceed 33.33% of the
share capital.

Maximum Dividend

Dividends paid to holders of Non-Voting Preference Shares may not
exceed a specified percentage of all dividends or dividends paid to other
shareholders. For instance, in Poland, the dividend paid cannot exceed
50% of the dividends paid to holders of non-preference shares.

Specific Decisions

Decisions on which Non-Voting Preference Shares have the right to
vote during a GMS (as an exception to the fact that they are “non-
voting”). For instance, in Belgium, Non-Voting Preference Shares may
vote on the change of the company’s purpose or form.
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PYRAMID STRUCTURE

Availability of CEMs
- Yes
- No

- Unclear
A\l
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PYRAMID STRUCTURE

Available in : Belgium, Denmark, Germany, Estonia, Greece, Spain, France, Ireland, Italy, Luxembourg, Hungary, the Netherlands, Poland,
Finland, Sweden, the United Kingdom, the United States, Japan, Australia.

Type of rule
prohibiting or
authorizing the

CEM

Significant
restrictions to the
CEM

Body deciding
CEM
implementation +
specific
conditions

Significant disclosure requirements

Initial

Ongoing

Substantive grounds
for challenging CEM
implementation

BELGIUM

Laws/
General Principle
of Contractual
Freedom

None

Board
(Autonomous
decision)

None

Annual Reports
Website

The decision to
implement the CEM is
(i) in the sole interest of
the management,

(i1) in the sole interest of
the majority
shareholders,

(iii) against the interest
of the shareholders, or
(iv) against the corporate
interest”

DENMARK

Binding Laws/
Stock Exchange
Rules

None

Board
(Autonomous
Decision or Upon
Delegation)

102

Filing of AoA
(seldom)'*®
Auditors’
Report104
Specific
Notification
(information or
consultation of
employees)

None

Decision by the Board:
the Board enters into
transactions that are

clearly likely to confer

upon certain
shareholders or others an
undue advantage over
other shareholders or
over the company

GERMANY

Laws

None

Board
(Autonomous
Decision)'®

Specific
Notification'®

Annual Reports

The autonomous
decision of the
management board
infringes the
shareholders’ meeting
right to resolve on
transactions of
fundamental
importance'”’
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Type of rule

Body deciding

rohibiting or Significant CEM Significant disclosure requirements Substantive grounds
P Iting restrictions to the | implementation + for challenging CEM
authorizing the CEM ifi imol :
CEM specific Initial Ongoing implementation
conditions
Annual Reports
Board Periodic Reports
ESTONIA No explicit Rules None (Autonomous None Special Reports None
Decision) (Disclosure of
resolutions'*)
Board Specific Filing im Teﬁeﬁcgﬁéoggv[ s
109 (Autonomous Specific Annual Reports Pl
GREECE Laws None .. . . 110 . against the corporate
Decision) Notification Website ,
and/or the shareholders
interest'"'
Non-binding Code Decision damages the
of Good Specific Filing interests of the company
SPAIN Governances/ None GMS Admission Ann\t;?;biﬁgons to the benefit of one or
Highest Court Documentation more shareholders or
Case Law third parties
Sole intent to favor the
General Principle Board Article 10 Report sllrll;iéiitlggshz r;li?l:tr }ctlile
FRANCE of Contractual None (Autonomous None Annual Reports . &
. . minority shareholders
Freedom Decision) Website
and the corporate
interest
Board Specific Filings'"”
IRELAND Laws None (Autonomous Admission A‘?’Elcl&all (I){el:{peor(‘it None
Decision) Documentation P
Laws/
Regulatory (Aui?l%ious
Authority Rules/ .. . e 114 .
Stock Exchanee Prohibition to list Decision) Specific Filings Change of the official
ITALY' £ . + Specific Annual Reports'® activity of the holding
Rules/ Pure Holding . . . . 115 17
Non-binding Indemrl'lﬁcgtlon of Notification company
Corporate Minority
Shareholders

Governance Codes
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Body deciding L ) )
Ié/r?iebci)tfir:mgr Significant CEM Significant disclosure requirements Substantive grounds
tfuthorizin gthe restrictions to the | implementation + for challenging CEM
CEMg CEM specific Tmitial Ongoing implementation
conditions
Sp esc;f;ziglchng Sole intent to favor the
GenerI;fgrsi/nci le Board Notification Special Report slél;ié;itlggssll Z r;li?lgtr }ctl?e
LUXEMBOURG of Contrac tu:l None (Autonomous Information to Annual Reports'"® minorit sharihol ders
Decision) Shareholders Article 10 Report 4
Freedom Admission and the corporate
Documentation''® mnterest
The decision to
. implement the CEM is
S(Iéi(;zi)ifigzm (i) in the sole interest of
. Y the management,
Laws/ reporting/Stock o .
General Principle Exchange (ii) in the sole interest of
HUNGARY'® None Board (U) None the majority
of Contractual Quarterly Reports) shareholders
Freedom Disclosure for . .
acknowledged (iii) against the interest
corporate Erou of the shareholders, or
P group iv) against the corporate
g
interest
Decision is against the
interest of the
Laws/ Board shareholders'?
Nenbnans (Awnomons o
THE P Decision) | o
NETHERLANDS2! Governance None GMS: None Annual Reports airness/
. Codes/ Q = none The Bpard and the
High Court Case M2 controlling shareholder
Law must take into account
the interests of the
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Body deciding

p-[é/rﬁ)iebci)tfir:glgr Significant CEM Significant disclosure requirements Substantive grounds
- restrictions to the | implementation + for challenging CEM
authorizing the CEM specifi n _ imol :
CEM pecific Initial Ongoing implementation
conditions
Decision is:
General Principle Board bCu (;Iilfef;yptr(; égtci)é)eds
POLAND2 (freedom of None (Autopgmous Adrmssmg Anpugl Reports And
contract)/ Decision) Documentation Periodic Reports .
Laws GMS'% Harms the 1nter'est's of
EE— the company or is aimed
at harming a shareholder
Laws/ Annual Reports'’
Administrative Admission
Rules/ Stock Documentation
FINLAND Exchange Rules/ None Board Specific Filings'*® (disclosure of the None
Non-binding 50 largest owners
Corporate of the company)
Governance Codes Website'**
Board Admission Annual Reports
SWEDEN General Principle None (Autonomous Documentation Article 10 Report None
Decision) Specific Filing '* Website
GMS: Special Report
Q=2 (public disclosure
THE UNITED Laws Limits on the use of AM (ordinary None of relevant dealings None
KINGDOM Pure Holding resolutions) during an offer
QM = 3/4 (special period)
resolutions) Annual Reports'**
Substantial
Conditions:
Fiduciary Duties and
NYSE will consider
the proportion of the
THE UNITED S tosctliltgy?ci‘:r/l o total voting power (A 2(:1%?1 ous Information to Periodic Report Breach of fiduciary duty
STATES & represented by a utonomou Shareholders 1c Reports by the Board"**
Rules decision)
concentrated
holding"' in

determining whether

to list or continue
listing
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Body deciding o . .
e e Significant CEM Significant disclosure requirements Substantive grounds
prohibiting or o . . .
- restrictions to the | implementation + for challenging CEM
authorizing the CEM ifi _ imol tati
CEM specific Initial Ongoing implementation
conditions
Issuance of shares in
favor of a third party on
specially favorable
conditions without
Board
shareholder approval
(Autonomous . 134
e Special Reports Or
Laws/ Decision) Specific Principal purpose of the
JAPAN Stock Exchange None GMS: P . Periodic Reports pal purp
_ Teno Notification issuance is the
Rules Q =>50% (FC), . b ¢
nil (SC) (Antitrust) entrenchment o
QM =2/3'® management/
Participation of
interested shareholders
has led to a significantly
unfair result
Board The decision to
— Filing of AoA implement the CEM is
(Autonomous . o N .
Decision)'®® Spec1.ﬁc Fl!mgs (i) in the sole 1qterest of
Ownership Ceilin (filing with Annual Reports the majority
Laws/ Subject to Foreign Res tri([:)tions £ Regulatory (disclosure g £ the shareholders, at the
AUSTRALIA Stock Exchange Acquisitions and 7(8 tatutor Authority of the Pyramid tvpe expense of the minority
Rules Takeovers Act ) Y name of ultimate y P shareholders,
requirements — no controller! 36) structure) or
Board or .. .. . .
Admission (ii) against the interest of
shareholder .
. . Documentation the shareholders as a
discretion)
whole

101

102

103

Unlike for the nullity of decisions of the general meeting of shareholders, the law does not explicitly provide for a similar framework for the nullity of
decisions of the Board of Directors. Eminent Belgian authors like J. Ronse argued that, for the Board of Directors, the application of similar rules can

be defended.

If a change of the company purpose (object clause) is required due to the corporate purpose of the controlled company, the GMS shall approve with 2/3
of the voting share capital represented and 2/3 of the votes cast.

If the object clause in the AoA has changed.
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PYRAMID STRUCTURE

If payment for a controlling interest is made (in whole or in part) with new shares in the buyer being issued in connection with a capital increase, a
valuation report of the contribution in kind shall be made and disclosed to the shareholders.

Generally speaking, the decision on the purchase of participations in other companies lies within the competence of the management board. However,
the Articles of Association or the supervisory board may require that specific types of transaction only be entered into with the consent of the latter. The
shareholders’ meeting may only resolve upon matters concerning the management of the corporation if the management board so requires.

Notification Requirements vis-a-vis BaFin and company.

So-called Holzmiiller-Doctrine which indicates that there may be an unwritten competence of the shareholders’ meeting to resolve upon certain
transactions such as sales/spin-offs of the company’s material assets.

Resolution on the partial/full acquisition or transfer of a holding in a company, or on the acquisition or waiver of a right to acquire or transfer a holding
in a company.

Interpretation of the law by the CMC.

When the acquired percentage represents more than 5%.

The management of the company makes a decision for the creation of one or more subsidiaries. This decision may be challenged as contrary to
company and/or shareholders’ interest. However, the effect of having the pyramid structure (i.e., the requirement to launch an offer for the Target’s
subsidiaries) is not due to any other decision of the management or of the Target; it is a legal requirement on the basis of the interpretation of the law
provided by the Greek regulator.

Notification may be necessary under applicable Irish Stock Exchange Rules or to relevant Irish governmental or regulatory authorities if regulated
entities are involved (e.g. Irish licensed banks, authorized insurers, authorized investment business firms, stockbrokers, etc.).

The Corporate Law Reform provided for a new regulation for “groups” of companies. The most significant provisions relate to: (a) liability of the
parent company for damages to minority shareholders and the creditors of the subsidiaries (Article 2497 of the Italian Civil Code); (b) transparency of
the “group” structure; (c) withdrawal right of minority shareholders when: (i) the parent company has amended the corporate purpose in a way which
affects the financial situation of the subsidiary; (ii) the parent company was sentenced to restore the damages suffered by the shareholders of the
subsidiary; (iii) the company becomes or ceases to be a part of a “group”.

Information document filed with the Italian Stock Exchange, upon a significant acquisition of shareholding.

To the register of enterprises when company becomes/ceases the activity of direction and coordination.

The notes to the financial statements of the subsidiary should contain a table setting forth the main financial items for the last financial year of the
company that exercises on it “direction and coordination”.

Italian companies are not allowed to hold control shareholdings if the value of the shareholding and the activity of the controlled company de facto
change the official activity of the holding company as established by the Articles of Association.

If control is exercised over the listed company via pyramid structure, such control must be disclosed in the public offering or listing prospectus.

If the listed company is included in the consolidation of its controlling shareholder, it would also need to disclose control over the listed company in its
annual accounts.

Act IV of 2006 on Business Associations (2006 Company Act) regulates the so-called controlling agreements and provides that any entity having
controlling interest pursuant to the accounting rules may enter into an agreement with its subsidiaries to operate as an acknowledged corporate group
where there is no piercing the corporate veil risk if the mother company manages the subsidiary for the interest of the whole group instead of its own
interest. The limitation on the shareholder rights in the subsidiaries are regulated in the controlling agreements. The draft agreement shall be adopted
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PYRAMID STRUCTURE

by simple majority voting of the general meetings unless the articles provide for a higher voting or authorize the Board of Directors to execute such
agreement. The agreement shall provide, among others, the rules for the cooperation within the group and the balanced operation of the corporate group
to take into account the interest of the minority shareholders in the subsidiaries as well. Dividend distribution at the subsidiaries can be performed from
the profit and profit reserves of the mother entity as well. The agreement shall be published and there must be an employee consultation before it is
executed. Within 30 days from the first publication, creditors may request security from the mother entity unless their claim is already secured, and the
minority owners may request the purchase of their shares at market value but at least at the pro-rata equity of the company. The final agreement shall be
adopted by a 3/4 majority vote of the general meetings of the companies participating in the agreement. The corporate group can start its operation as an
acknowledged corporate group from the registration of the final agreement at the registration court.

As a general rule of the Dutch Corporate Governance Code, the board of managing directors shall at all times be guided by the interests of the company
and its affiliated enterprise, taking into consideration the interests of the company’s shareholders. The stakeholders include the minority shareholders.
Moreover, a company and the persons who by virtue of the law and its Articles are concerned with its organization must, in such capacity, conduct
themselves in relation to each other in accordance with the dictates of reasonableness and fairness. A rule which binds them by virtue of the law,
custom, the Articles, bylaws or a resolution shall be inapplicable to the extent that, in the circumstances, it is unacceptable according to standards of
reasonableness and fairness (Article 2:8 DCC). In other words, a controlling shareholder has to take into consideration the interests of his fellow
minority shareholders in decisions which affect the interests of minority shareholders. As indicated, the Corporate Governance Code also prescribes
that the interests of individual shareholders are taken into account.

Decision by the GMS required only for BVs if the transfer restriction set out in the AoA requires a resolution. The majority required is simple unless
the transfer restriction in the AoA requires a qualified majority.

The company must treat shareholders whose circumstances are equal in the same manner.

The “summit” of the pyramid organized in the form of a corporation or commercial company is classified as a “dominant company” within the meaning
of the CCC. Thus, Code rules applicable to “dominant companies” apply to such entities. Art. 6 § 1: the dominant company shall, within two weeks of
the date on which such relation arose, notify the dependent capital company that the relation of domination has arisen, or else the exercise of the right to
vote with the shares of the dominant company representing more than 33% of the share capital of the dependent company shall be suspended. Art. 7 §1:
Where the dominant and the dependent company enter into an agreement which provides for the management of the dependent company or a transfer of
profits by such company, excerpts from the agreement with provisions on the liability of the dominant company for damage caused to the dependent
company as a result of non-performance or improper performance of the agreement and on the liability of the dominant company for obligations of the
dependent company towards its creditors shall be filed in the registration file of the dependent company. Art. 362 § 4: the provisions of Art. 362-365
shall apply mutatis mutandis to the acquisition of own shares of a dominant company by a dependent company or co-operative. This shall also apply to
persons acting on their account.

If the set-up of the new company (wholly or partially owned subsidiary) entails transfer or lease of an enterprise or an organized part thereof or if it
entails transfer of an immovable property to the subsidiary, an approval by general meeting (GMS) is required (Article 393 CCC).

A company must immediately disclose the fact of becoming the parent of another listed company.

Containing information on shareholders who directly or indirectly own 1/20 or more of the shares in the company and specification of the 10 largest
shareholders.

On the main owners of the company and all flagging notifications made during the last year.
Share Register publicly available.
A publicly listed company must disclose its group structure in its consolidated group accounts.
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Delaware law does not impose any restrictions on Pyramid Structures. However, NYSE expresses concerns over the concentration of a substantial
proportion of voting power in one entity or several affiliated entities. Although such concentration is not necessarily an obstacle to the listing of the
company’s securities, NYSE notes that it will take into account the proportion of the total voting power represented by such concentrated holdings and,
in particular, the expectancy of such holdings ultimately being distributed to public shareholders. Our research did not reveal any interpretations of this
rule or any precedent to indicate the manner in which it might be applied by NYSE.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.

The board of directors can decide by autonomous decision. GMS intervenes only if an amendment to the issuing Articles of Association is necessary to
increase the company’s number of shares or if the issuance is made on terms specially favorable to a third party.

Special Reports must be prepared by the company, including: (i) Extraordinary Report under SEL with respect to the change of major shareholders and
on issuance of new shares, if applicable, by the company; (ii) Timely disclosure under Timely Disclosure Rule, also on the change of major shareholders
and on issuance of new shares, if applicable, by the company; and (iii) Report on Substantial Shareholding under SEL.

If the CEM is not provided for in the company’s constitution, it would be a matter for the shareholders to decide.

Any substantial shareholdings or movements in this holding within the pyramid structure and any related party transactions requiring shareholder
approval.
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A — Scope and Assumptions
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General Notes relating to this summary:

1) For purposes of this summary, it is assumed that a listed company (“Parent”) sets up a new company (“Newco”), contributes subsidiaries to
Newco and lists Newco. It is assumed that there is no division of Parent in the process and no change of the statutory purpose of Parent.

2) The following issues are not addressed in this summary: (i) antitrust considerations, (ii) financing by a company of the acquisition of its own
shares by third parties, (iii) mandatory takeovers or minority buy-outs resulting from the control of specified percentages of shares or voting right

and (iv) related party transaction issues.

B — Definitions

The following definitions in the columns “Significant restrictions to CEM” and “Body deciding CEM implementation + specific conditions” have

been used:

Indemnification of Minority Shareholders

In the event the minority shareholders are prejudiced by the exercise of
control power, there is a withdrawal right for the minority shareholders
of the subsidiaries.

Pure Holding

Holdings the main purpose of which is to hold an interest in one
subsidiary. For instance, in Italy, the Regulations of the Italian Stock
Exchange prohibit the listing of “pure” holding companies, defined as
companies whose main assets or revenues are, or derive from, shares
held in another listed company.
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PRIORITY SHARES

Availability of CEMs
- Yes
- No
- Unclear -
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Australia.

PRIORITY SHARES

Available in: Belgium, Denmark, Germany, Estonia, France, Ireland, the Netherlands, Sweden, the United Kingdom, the United States, Japan and

Not available in: Greece, Spain, Hungary (since the 2006 Company Act), Poland and Finland.

Unclear in: Ttaly, Luxembourg (Untested Situation).

Type of rule

prohibiting or Si_gn_ificant Bod)gljze:/:dmg Significant disclosure requirements Substantive_grounds for
" restrictions to the - - challenging CEM
authorizing the CEM implementation + implementation
CEM specific conditions
Decision is:
In the sole interest of the
management
- Annual or
Laws/ Exclusive Powers of GMS: Pljllllallrilcf:ga?if)I:(i)lllA a Re?ports In th.e sple interest of the
BELGIUM Lower Court the GMS"" Q ;1} /(ZS(CF)C)’ Legal Gazette Agggri 0 majority ngreh"lders
Case Law No Veto Right QM =3/4 D Adm155101} Special Report Against the interest of
ocumentation Website shareholders
or
Against the corporate
interest'”’
Directors Designated Decision by the GMS:
by Sharehol.ders GMS™: The GMS passes ‘
In dggn\(]lzg)t %f:g tors Q =none resolutions that are clearly
(only a non-bindin QM =2/3 of the Filing of AoA Annual likely to confer upon
DENMARK Laws Y pmang votes cast and 2/3 of Admission 141 certain shareholders or
recommendation in the the voting share Documentation Reports
Danish Corporate

Governance Code)
Exclusive Powers of
the GMS

capital represented

other parties undue
advantages over other
shareholders or over the
company
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p-[())/rr:?b?tfirzslgr Significant Bodygéelt:/:dmg Significant disclosure requirements Substantive grounds for
authorizing the reStr'CgER; Ll implementation + Cir;ﬁ”fenrg:;\%;i%zﬂ
Filing of AoA .. .
Restricted Shares/ GMS: Specific Annual TI}[;:?}IESI@?:?HIEE ls(r)rl12:nt
GERMANY Laws Directors Designated Q= none'* Notification'** Reports'*S interest of the (majority)
by Shareholders'* QM =175% Admission eports erest o1 tne Unajorty
. shareholders
Documentation
Board Annual
Laws/ (Upon Delegation: 3 Filing of AoA Reports (if
Non-binding Maximum: 1/3 years)'!’ Information to conversion of
ESTONIAM® Corporate No Veto Right (Non- GMS: Shareholders NVP-Shares N/A
Governance binding) Q=>50% (FC), Admission into Priority
Code None (SC) Documentation'*® Shares)'®
QM =2/3 Special Report
GREECE Laws N/A N/A N/A N/A N/A
SPAIN Laws N/A N/A N/A N/A N/A
(Upon]?)oTalrjg ation: Auditor’s Report
26 months/Article 9 Information to Annual Sole intent to favor the
Corporate Confirmation) Shareholders Reports interest of the majority
FRANCE Laws Separateness' ™’ GMS: Special Report Article 10 shareholders against the
Maximum: 25% Q =T4(F ) (Management’s) Report minority shareholders and
1/5 (SC) ’ Admission Website the corporate interest
QM =213 Documentation
Board . Filing of AoA Variation or abrogatlon of
(Upon Delegation: 5 : o class rights
Specific Filing Annual
Laws/ Corporate years) Information to Reports or
IRELAND Stock Exchange b 151 GMS: P Oppression of shareholders
Separateness _ 152 Shareholders Article 10
Laws Q=3 (FC)~, . or
Admission Report . .
none (SC) Documentation Prohibited frustrating
QM =75% action
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Typ_e (.)f. rule Significant il eEeTilg Significant disclosure requirements Substantive grounds for
I OF restrictions to the 2 challenging CEM
authorizing the CEM implementation + im Iergen%ation
Filing of AoA/
Specific Filing
(Upon ngirda tion: 5 (Information Fraud on the minority,
p year;g) ’ document'*) and
No specific Directors Designated GMS: Special Report ’ Annual d§01§10n without any
ITALY b by Shareholders —=no (Board of Directors significant corporate
prohibition Maximum: 50% Q=50% (FO), Report on th Reports terest
1 50% 1/3+1 (SC) eport on the ~ interest,
20% (TC)’ amendment of Violation of the equal
QM0= 23 articles) treatment principle
Admission
Documentation
Board PFulll;llil fa?iiﬁci)lfa The decision to implement
(Upon Delegation: 5 the CEM is (i) in the sole
Legal Gazette Annual .
years) Spocial Report Reports's6 interest of the management,
LUXEMBOURG Laws Reasonableness Test GMS: P ,p154 p or in the sole interest of the
_ (directors’) Article 10 .
Q=50% (FC), o ss majority shareholders, and
. (auditors’) Report . . .
nil (SC) Admission (il) against the interest of
QM =2/3 Documentation the minority shareholders
Periodic
HUNGARY Laws N/A N/A N/A Reports N/A
Special
Report157
Laws/ Exclusive powers of
the GMS'*® . The decision to implement
Stock Exchange Limited Management GMS: Flhn.g O.f AQA/ the CEM is against the
Rules/ ] — Publication in a .
THE Non-bindin Control: no more than Q =none Leeal Gazette Annual interest of the
NETHERLANDS & 50% of the Priority SM = 50%+1 of the gal la: Reports'®’ shareholders.'®'
Corporate Admission
Shares held by votes cast . Standards of
Governance . . Documentation .
managing directors of reasonableness and fairness
Codes - 159
the issuer
POLAND Laws'® N/A N/A N/A N/A N/A
FINLAND N/A N/A N/A N/A N/A N/A
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p-[())/rr:?b?tfirzslgr Si_gnjficant Bodygéelt:/:dmg Significant disclosure requirements Substantive_grounds for
authorizing the reStr'CgER; e implementation + c_halllenglng C.EM
CEM specific conditions _ implementation
Laws/ Directors Appointed in o Annual
Stock Exchange | General Shareholders’ GMS: ;&ggﬁr?sf;zo? it Reports
SWEDEN Rules Elections: at least 50% Q =none Admissi P Article 10 None
(contractually | Independent Directors: QM =2/3'% D mlsstlotr} Report
binding) at least 2 ocumentation Website
The decision to implement
the CEM is (i) in the sole
Corporate ) interest of the majority
-II;TI\I? GUDN(;-II\-/IEQ Governance Market restrictions Ql\(jll:sé /4 Specific Filing None shareholders'®, (ii) against
Rules the corporate interest, (iii)
against the interest of other
shareholders.
Board'®’ Spc?c.iﬁc Filing
(Authorized Capital/ (Flh.n g of the
State Corporate Autonomous .cemﬁcate’ of
THE UNITED Law/ Substantial Conditions: Decision) incorporation) Periodic Breach of fiduciary duty by
STATES Stock Exchange |  Fiduciary duties'® GMS: Special Report, Report the Board"®®
Rules Q=50%+1 (FC), (Current Report with
50% + 1 (SC) the SEC)
AM Information to
Shareholders
Issuance of shares in favor
of a third party on specially
favorable conditions
Board without shareholder
Directors designated (Autopqmous Periodic approval
Laws/ by Shareholders: Decision) Reports Or
JAPAN Stock Exchange Y 100%% ’ GMS: Filing of AoA S PO 1 Principal purpose of the
Rules ° 170 | Q=>50% (FC), nil p ec1am issuance is the
Reasonableness Test Reports
(SC) entrenchment of
QM =2/3 management/
Participation of interested
shareholders has led to a
significantly unfair result
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Typ_e (.)f. e Significant ety ey Significant disclosure requirements Substantive grounds for
I OF restrictions to the 2 challenging CEM
authorizing the CEM implementation + implementation
CEM specific conditions _
Filing of AoA The decision to implement
Specific Filings the CEM is (i) in the sole
(Stock Exchange interest of the majority
Laws/ Stock Exchange Board approval) Annual shareholders, at the
AUSTRALIA Stock Exchange ) (Autonomous Specific Notification Report expense of the minority
Rules approva Decision)' ™ (to the Regulatory eports shareholders,
Authority) or
Admission (i1) against the interest of
Documentation the shareholders as a whole

137

138

139

140

141

142

143

144

145

146

147

148

For instance, Priority Shares may allow their holders to propose the designation of directors, but not to appoint them directly.

Since the Exclusive Powers of the GMS may not be restricted, a right to veto a certain decision taken at the GMS would probably also be invalid (and
thus not enforceable).

Although the abovementioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably, at
the same time, be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

The GM can authorize (max. five years) the Board of Directors to increase the share capital by issuing new shares. In connection with the authorization,
the general meeting decides if the new issued shares are to be a new class of shares (Priority Shares). So it is not the Board who decides to implement
the CEM, but only to increase the capital.

The identity of major shareholders whose share possessions exceed certain thresholds must be disclosed.
No more than 1/3 of the total number of board members may be appointed by Priority Shares holders.

The 75% majority required in order to amend the AoA is calculated on the basis of the share capital represented in the passing of the resolution (Sec.
179 para. 2 sent. 1 AktG).

Notification to the admission board regarding the intended amendments to the AoA may be required if the intended amendments are not properly
published.

It shall contain relevant provision of the Articles of Association, the names of the holders of Priority Shares and the description of their privileges.
Although this CEM is authorized, the Non-binding Corporate Governance Code recommends against it.
In case of an increase of the company’s capital only.

Admission documentation is required only if the securities issued are to be admitted to trading on a regulated market or offered to the public and no
exemption from the publishing of admission documentation applies.
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This requirement only pertains to a listed company that chooses not to comply with the Recommendations and decides to “turn the NVP-Shares into
Priority Shares”. Such deviation from the Recommendations must then be justified in the company’s annual report.

Directors have to act in compliance with the company’s corporate interest, which is distinct from the sole shareholder’ interest.

Rule 3.4.5 of the listing rules provide that a company which has a controlling shareholder must be capable at all times of carrying on its business
independently of that controlling shareholder. For this purpose, controlling shareholder is any person (or persons acting jointly by agreement, formal or
otherwise) who is (a) entitled to exercise, or to control the exercise of, 30% or more of the right to vote at general meetings of the company or (b) able to
control the appointment of directors who are able to exercise a majority of votes at board meetings of the company.

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

Prepared by the company pursuant to a Consob form made public at the registered office of the company and the Italian Stock Exchange.
If suppression of preferential subscription rights.

If issued against contribution in kind.

The annex to the company’s accounts shall describe the number and nominal value/accounting par value of each class of shares.

An extraordinary report shall be issued upon termination of the Priority Shares.

All directors must be appointed by the GMS unless the company is a so-called structure company. In the latter case, the directors are appointed by the
Supervisory Board.

In addition, where Priority Shares are held by a legal person, no more than 50% of the number of votes which may be cast, directly or indirectly, at
meetings of the body or bodies empowered to decide on the exercise of the voting rights carried by the Priority Shares, can be exercised by persons who
are also managing directors of the issuer.

The annual report shall contain the publication of the names of the persons who have the ultimate responsibility for the way in which the voting rights
vested in the holders of Priority Shares are vested. The thresholds are mostly changes in the capital of 1% or more and changes in the voting rights of
1% or more.

The company must treat shareholders whose circumstances are equal in the same manner.

Priority Shares (“personal rights” within the meaning of Art. 345 §1 of the Code of Commercial Companies) which may grant such a shareholder the
right to appoint a supervisory board member shall be suspended in case of election by way of cumulative voting in the GMS. Such special election of
supervisory board members may be requested by shareholders representing 1/5 of the shareholding of the company (Art. 385 §3-9 of the Code).

Where this CEM is to be implemented by amendment of the AoA, 2/3 of the votes cast at the meeting and 2/3 of the shares represented at the meeting.
However, market practice prevents the application of this CEM in the UK.

Derivative actions can be brought by minority shareholders in limited circumstances, for example, fraud against minority, etc. In such cases, the
grounds are not cumulative.

Contract law and directors’ fiduciary duties under Delaware Law (i.e., whether the issuance of Priority Shares is in the best interest of the stockholders).

If the certificate of incorporation or any amendment thereto expressly authorizes the Board of Directors to issue the Shares without shareholders’
approval.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.
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PRIORITY SHARES

Listed companies are explicitly prohibited from issuing shares that grant specific power to propose candidates to the Board of Directors or to directly
appoint board members.

An issuer’s shares may be delisted where, among other instances where the TSE considers an issuer to have imposed “unreasonable restrictions” on

shareholders’ rights, the issuer has issued Veto Shares that require a class shareholders’ meeting approval in order to appoint or remove the majority of
the board members or in order to take other important actions.

Special Reports must be prepared by the company on amendments to the articles of incorporation, including (i) Extraordinary Report under the
Securities and Exchange Law, and (ii) Timely disclosure under the Timely Disclosure rule of the Tokyo Stock Exchange.

If the CEM is not provided for in the company’s constitution, it would be a matter for the shareholders to decide.
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A — Scope and Assumptions

PRIORITY SHARES

General Notes relating to this summary:

1) We have assumed for purposes of this summary that Priority Shares are issued when the company is already in existence and listed.

B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Corporate Separateness

Obligation for a company to carry on business independently of its
controlling shareholder.

Directors Designated by Shareholders

Minimum percentage of directors designated by shareholders. For
instance, in Sweden, at least 50% of the directors must be appointed in
general shareholders’ elections, or in Germany, Priority Shares may not
lead to the designation of more than 1/3 of the Supervisory Board
members.

Exclusive Powers of the GMS

Priority Shares may not restrict the exclusive powers of the GMS. The
scope of the Priority Shares is thus very limited.

Fiduciary Duties

Issuance of Priority Shares by the Board must be made in compliance
with its fiduciary duties. For instance, in the United States, the issuance
of Priority Shares must be in the best interest of the stockholders.

Independent Directors

Minimum number of directors independent from the largest
shareholders. For instance, in Sweden, at least two directors must be
independent of larger shareholders of the company.
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Limited Management Control

No more than a specified percentage of Priority Shares may be held by
the Management of the issuer. For instance, in the Netherlands, where
Priority Shares are held by a legal person, no more than 50% of the
number of votes which may be cast, directly or indirectly, at meetings
of the body or bodies empowered to decide on the exercise of the voting
rights carried by the Priority Shares, can be exercised by persons who
are also managing directors of the issuer.

Maximum Maximum percentage of Priority Shares over share capital. For
instance, in France, the percentage of Priority Shares may not exceed
25% of the share capital.

No Veto Right Priority Shares may not grant a veto right on decisions which require

the approval of the GMS. This rule is, for instance, recommended in
Estonia.

Reasonableness Test

An explicit Rule lays down a principle whereby Priority Shares should
not impose unreasonable restrictions to shareholders’ rights. For
instance, in Japan, an issuer’s shares may be delisted where, among
other instances where the TSE considers an issuer to have imposed
“unreasonable restrictions” on shareholders’ rights, the issuer has issued
Veto Shares that require a class shareholders’ meeting approval in order
to appoint or remove the majority of the board members or in order to
take other important actions.

Restricted Shares

Priority Shares may only be a type of shares whose transfer requires the
consent of the company.

Stock Exchange Approval

Issuance of Priority Shares requires a priori approval from the Stock
Exchange, as it deviates from a one share-one vote rule expressed by
such Stock Exchange.
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DEPOSITORY CERTIFICATES

Availability of CEMs
- Yes
- No
- Unclear -
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Available in: Belgium, Denmark, Estonia, Luxembourg, the Netherlands.

DEPOSITORY CERTIFICATES

Not available in: Germany, Greece, Spain, France, Italy, Hungary, Poland, Finland, the United Kingdom, the United States, Japan.

Unclear in: Ireland (Untested Situation), Sweden (Untested Situation) and Australia (Untested Situation).

Type of rule

Substantive grounds

prohibiting or Significant Body deciding CEM Significant disclosure requirements
authorizing the restrictions to implementation + for challenging CEM
CEMg the CEM specific conditions _ implementation
Decision is:
In the sole interest of
the management
( Au]t?)(;l%i ous Annual Reports or
Decision) Article 10 Report In the sole interest of
. . . Special Report the majority
BELGIUM Laws C(I;I;VE?;? n O(rc](?gtcrlsllﬁg l‘;y Docﬁx(rllr:rlli;?;ln 174 | Website (updated shareholders
& & Corporate or
shareholders inst the i ¢
individually Governal}%e Against the interest o
Charter) shareholders
or
Against the corporate
interest'’®
. Board .
DENMARK!"’ No spe.qﬁc None (Autonomous Adm1551qn 178 None None
prohibition . Documentation
Decision)
GERMANY Laws'” N/A N/A N/A N/A N/A
ESTONIA™® No specific N/A N/A N/A N/A N/A
prohibition
GREECE Laws N/A N/A N/A N/A N/A
SPAIN Non-binding Code None N/A N/A N/A N/A
of Good Governance
FRANCE Laws N/A N/A N/A N/A N/A
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L (.Jf. Tk Significant Body deciding CEM Significant disclosure requirements Substantive grounds
prohibiting or . . . .
. restrictions to implementation + for challenging CEM
authorizing the h Lo L . .
e the CEM specific conditions _ implementation
IRELAND Laws N/A N/A N/A N/A N/A
ITALY Administrative Rule N/A N/A N/A N/A N/A
Board
(Autonomous Admission Annual Reports
LUXEMBOURG Laws N/A Decision) Documentation'™ | Article 10 Report Unclear
or Shareholder'®'
HUNGARY Laws N/A N/A N/A N/A N/A
Voting Right for
the holder'™’
Laws/ Voting Cond%at %: Decision is against the
for the Trust Q =none .
Stock Exchange interest of the
Independent SM . Annual 192
THE Rules/ trust'®S and/or Admission Reports'™/ shareholders.
NETHERLANDS Non-binding . Documentation'® eports | 191 General Principle of
Conversion Board Specific Filing
Corporate o1 A reasonableness and
Governance Code Right ( utggom?igs fairness
Not to be used as Decision) ’
an anti-takeover
measure'”’
POLAND Laws N/A N/A N/A N/A N/A
FINLAND N/A N/A N/A N/A N/A N/A
SWEDEN Laws'” N/A N/A N/A N/A N/A
THE UNITED No specific
KINGDOM prohibition N/A N/A N/A N/A N/A
THE UNITED 194
STATES None N/A N/A N/A N/A N/A
JAPAN None'”* N/A N/A N/A N/A N/A
AUSTRALIA None'” N/A N/A N/A N/A N/A
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The Depository Certificates can be converted back into the underlying securities at the request of their holders if the “administration terms” do not
provide otherwise. In addition and notwithstanding any provision to the contrary, the holders of Depository Certificates can obtain the conversion if the
“administration office” does not fulfill its obligation vis-a-vis the holders of Depository Certificates or if their interests are seriously being neglected.

Specific Notification only required if CEM involves an acquisition or disposal of shares.

The corporate Governance Charter, which should be updated as often as needed to reflect the company’s corporate governance at any time and be made
available on the company’s website specifying the date of the most recent update, should disclose inter alia the identity of its major shareholders, with a
description of their voting rights and special control rights.

The concept of corporate interest is generally defined rather broadly so as to include not only the shareholders collectively, but other constituencies
(such as the employees, creditors, suppliers, etc.) as well. Although the abovementioned grounds are not always distinguished in practice (since the Law
is articulated in a somewhat different manner) and to our understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the
management or majority shareholders will presumably, at the same time, be against the corporate interest, whether or not defined as being distinct from
the sole interest of the shareholders), these grounds are probably alternative rather than cumulative.

This CEM has not been used so far in Denmark.
If the CEM in itself is listed, approval of prospectus by the Danish FSA is required.

According to the AktG, each share entitles its holder to a vote in the shareholders’ meeting and cannot be divided. Thereby it is regulated that the right
to vote may not be separated from the other membership rights granted by a share (Abspaltungsverbot). Shareholders are not permitted to enter into
agreements by which single administrative rights, such as the right to participate in the shareholders’ meeting, the right to vote or the right to participate
in the company’s net profits would be divided from the membership in the company and transferred to third parties.

Although “transferable depository certificate” is mentioned in Section 2 of the Securities Market Act of Estonia as one of the transferable securities,
Estonian law does not contain a definition of “a transferable depository certificate”, i.e., Estonian law does not define any characteristics which a
security must meet in order to fall under “a transferable depository certificate”. Therefore, we cannot confirm whether the “transferable depository
certificate” mentioned in the Securities Market Act of Estonia is similar to that of Depository Certificates.

Shareholder sets up the deposit agreement and puts his shares on deposit.

If depository receipts are issued to the public or listed. Any prospectus by the company with respect to equity-linked instruments would need to contain
a description of the deposit agreement to the extent it has been set up by the company.

Voting rights are granted to the holder of the Depository Certificates in a listed NV except in certain circumstances (such as unsolicited bids).

The administration conditions of depositary receipts must, in all cases, prescribe the criterion for the voting conduct of the trust office. This criterion
must refer to the promotion and protection of the interests of the issuer, its connected enterprise and of all those involved therein.

The Articles of the trust office must provide that the majority of the votes in the management board of the trust office shall vest in others than the
persons associated with the issuer.

Convertibility restrictions laid down in the Articles of the issuer may not be deemed unreasonably onerous.
Depositary receipts for shares in listed companies shall not, as a principle of the Corporate Governance Code, be used as anti-takeover measures.

When depositary receipts are issued with the cooperation of the company, the decision is taken by the GMS and/or the Board of Directors. When
depositary receipts are issued without the cooperation of the company, the decision is taken by the GMS.
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DEPOSITORY CERTIFICATES

Concerning Depository Certificates, admission documentation is needed only in certain cases: (i) if the Depository Receipts are offered on the occasion
of an IPO, (ii) if a company has its shares listed but then wants to list Depository Receipts in addition to its shares, a prospectus is required (but this
situation is not very likely to happen), and (iii) when the Depository Receipts are listed as would be the case for ordinary shares which would be listed.

In particular: Annual Report, Trust Office Periodical Report (best practice provision of the Corporate Governance Code), yearly publication of names of
managing directors of the trust office in the publication containing the Annual Report of the issuer.

Disclosure of changes in capital and voting rights to the AFM.

The company must treat shareholders whose circumstances are equal in the same manner.

This CEM is currently not used in Sweden and has never been in the past.

Publicly listed Depository Certificates (other than ADRSs) are not typically used in the U.S.

No equivalent securities in Japan that precisely meet the description of “Depository Certificates”.

There is no provision under the Corporations Act or ASX Listing Rules which provides any strict guidelines on the issuing arrangements or voting rights
required to be contained in CDIs of listed Australian corporations. We cannot therefore comment definitively on this issue as this CEM is yet to be
tested by an Australian listed corporation.

63



DEPOSITORY CERTIFICATES

General Notes relating to this summary:

A — Scope and Assumptions

1) Restrictions to the CEM are only mentioned if they are compulsory, not if they result from a decision of the company or the person entitled to
the legal possession of the shares.

B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Conversion Right Right to convert Depository Certificates into shares. For instance, in
Belgium, Depository Certificates can be converted back into the
underlying securities at the request of their holders if the
“administration terms” do not provide otherwise. In addition and
notwithstanding any provision to the contrary, the holders of Depository
Certificates can obtain the conversion if the “administration office”
does not fulfill its obligation vis-a-vis the holders of Depository
Certificates or if their interests are seriously being neglected.

Independent Trust The trust (or other body holding legal title to the shares) must not be
controlled by the company. For instance, in the Netherlands, the
articles of the trust office must provide that the majority of the votes in
the management board of the trust office shall invest in others than the
persons associated with the issuer.

Not to be used as an anti-takeover measure Depository Certificates may not be used as an anti-takeover measure.

Voting Conduct for the Trust The trust (or other body holding legal title to the shares) must follow
specific criteria when voting. For instance, in the Netherlands, the
administration conditions of Depository Receipts must, in all cases,
prescribe the criterion for the voting conduct of the trust office. This
criterion must refer to the promotion and protection of the interests of
the issuer, its connected enterprise and of all those involved therein.
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Voting Rights for the holder

The holder of the Depository Certificates has the right to vote, except in
specified circumstances. For instance, in the Netherlands, voting rights
are granted to the holder of the Depository Certificates in a listed
company, except in certain circumstances (such as unsolicited bids).
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Availability of CEMs
- Yes
- No
- Unclear

67

VOTING RIGHT CEILINGS




VOTING RIGHT CEILINGS

Available in: Belgium, Denmark, Spain, France, Ireland, Hungary, the Netherlands, Poland, Finland, Sweden, the United Kingdom.

Not available in: Germany, Estonia, Greece, Italy, the United States, Australia.

Unclear in: Luxembourg (Untested Situation), Japan (Untested Situation).

Type of rule

Body deciding

rohibiting or Significant CEM Significant disclosure requirements Substantive grounds
aputhorizing the restrictions to the implementation + for challenging CEM
CEM CEM specific conditions Initial Ongoing implementation
Decision is:
In the sole interest of
the management
or
GMS: In the sole interest of
. - Filing of AoA Annual Reports the majority
— o,
BELGIUM Laws'”’ sh];:lgelf;ﬁlyeros&s Q n?lo (/So((jl):C), Publication in Legal Article 10 Report shareholders
QM = 3/4 Gazette Special Report or
Against the interest of
shareholders
or
Against the corporate
interest'”’
Q—G=1\:11§;1e Decision by the GMS:
QM = 9/10 of votes The G.MS Passes
resolutions that are
cast and 9/10 of learlv likel
. voting share capital 1 202 ¢ ;ar y kely to.
DENMARK Laws Equality of represented if the Filing of AoA Annual Reports confer upon certain
shareholders . shareholders or other
CEM applies to all .
200 parties undue
shareholders
+ advantages over other
. shareholders or over
Redemption the compan
Rightszo1 pany.
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Type of rule

Body deciding

rohibiting or Significant CEM Significant disclosure requirements Substantive grounds
b Itng restrictions to the | . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
Laws”"*/
GERMANY Non-binding N/A N/A N/A N/A N/A
Corporate
Governance Code
ESTONIA Laws N/A N/A N/A N/A N/A
GREECE Laws™® N/A N/A N/A N/A N/A
Filing of AocA>”
GMS: Publication in a Legal
Q=50% (FC), Gazette ..
Laws/ 25% (SC) Specific Filing D ecl‘;;gigg‘;?%ﬁz the
Non-binding Eauality of QM = 2/3 if less (Notification to Annual Reports mpany to th
SPAIN Corporate quatity o 206 than 50% are Regulatory Website company to the
shareholders e 208 benefit of one or more
Governance present or Authorities) shareholders or third
Code®” SM, if more than Information of arties
50% are present Shareholders p ’
Admission
Documentation
Breakthrough Sole intent to favor
Rule: above 2/3 of GMS- Filing of AoA the interest of the
share Q :T‘f(F Q) Publication in a Legal Article 10 Report majority shareholders
FRANCE Laws capital/voting 1/5 (SC) ’ Gazette/ Annual Reports *' against the minority
rights®’/ QM =273 Information to shareholders and
Equality of Shareholders against the corporate
shareholders interest.
Variation or
Filine of AoA abrogation of class
GMS: g o1 /¢ rights
— 211 Specific Filing
Q=3 (FC) ™, Information to Annual Reports/ or
IRELAND Laws None none (SC) . Oppression of
- Shareholders Article 10 Report
QM =75% Admission shareholders
Documentation L .
Prohibited frustrating
action’'?
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Type of rule

Body deciding

o Significant Significant disclosure requirements Substantive grounds
prohibiting or o CEM .
- restrictions to the | . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
ITALY Laws N/A N/A N/A N/A N/A
[Requirement for
the relevant [Conditions as to
shareholder [The shareholders [Special Report [Annual Reports validity of
LUXEMBOURG?*? agreement to [None] party to the relevant Admission . p 215 shareholder
. . o Article 10 Report” ]
comply with agreement] Documentation” ] agreements are not
specific validity met]
requirements]
The decision to
implement the CEM
is (i) in the sole
interest of the
GMS: Filing of AoA (i1) 111111 E‘122gse(t)lllzzeir;[t’erest
. o ; o
HUNGARY Laws Equality of Q>30% (FC), Specific Filing Periodic Reports of the majority
shareholders Nil (SC) (Reporting to Stock sharcholders
QM =3/4 Exchange) . ’
(ii1) against the
interest of the
shareholders, or
(iv) against the
corporate interest.
. I Decision is against the
Celllqg Lmlnta.tlon GMS: . interest of the
Equality Principle/ — Filing of AoA 219
THE Laws?"’ Accumulation of Q= none Publication in a Legal Annual Reports shareholders.
NETHERLANDS , SM = 50%+1 of the & P General principle of
anti-takeoyer votes cast Gazette fairness and

measuresz 18

reasonableness.
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Type of rule

Body deciding

o Significant Significant disclosure requirements Substantive grounds
prohibiting or o CEM .
- restrictions to the | . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
Decision is:
Filing of AoA contrary to good
GMS: Publication in a Legal business practices
Large Shareholder Q =none Gazette Annual Reports and
POLAND Laws condition: 20%**° QM =3/4 of the Special Reports Periodic Reports harms the interests of
votes cast Admission the company or is
Documentation aimed at harming a
shareholder
The decision to
Consent of Filing of AoA™ lmipsl?g1 ifll ttltlléeS(()JIEM
Laws/ shareholders Publication in a Legal interest of the
Stock Exchange . ) Gazette
Rules/ . whose voting GMS: Special Reports Annual Reports . management,
. rights are affected Q=1 . (i1) in the sole interest
FINLAND Non-binding by CEM QM = Unanimous (Stock Exchange Periodic Reports of the majority
Corporate implementation®'/ consent rfelease.:). Website shareholders,
Governance Equality of Specific Filings or
Codes quaitty Information to .
shareholders Shareholders? (iii) against the
interest of the
shareholders.
Filing of AoA
ot | O | Domion | p R
SWEDEN Laws q y Q =none Shareholders . P None
shareholders QM =2/3 Admission Special Rgports
Documentation Website
. Special Report
THE UNITED No specific gizsz (public disclosure of
KINGDOM prohibi tion2* N/A QM = 3/4 (special Filing of AoA rele\(ant dealings N/A
resolution) during .andﬁffer
perio
Federal Law/
THE 5D | Stock Exchange N/A N/A N/A N/A N/A
Rules
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-Ir—grﬁ)?b(i)tfir:mgr Significant BOd)glee:/:dmg Significant disclosure requirements Substantive grounds
b Itng restrictions to the | . . for challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
Decision is against the
226 interest of the
S tocliiag)fcha/lnge léovarsq Filing of AoA shareholders.”
s . Special Report Annual Reports Participation of
227 = Y
JAPAN Rules™'/ N/A Q >5?SA) C()FC)’ nil (Extraordinary (Securities/Business) interested
Corporate QM = 2/32% Report) shareholders has led
Governance Code to a significantly
unfair result.
Laws/
AUSTRALIAZ® Stock Exchange N/A N/A N/A N/A N/A
Rules
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203

204

206

This CEM is allowed but has almost disappeared in practice since the Law of July 18, 1991 made it merely optional (it used to be mandatory).

The CEM may not relate to any “quality” of the shares or their holders, but instead must apply to all shareholders equally, irrespective of the securities
with which they participate in the vote.

Although the above-mentioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably at
the same time be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

If the CEM is proposed in connection with a subsequent proposal for capital increase and the Voting Right Ceiling is only supposed to apply to the new
issued shares (new share class), the decision requires 2/3 of the votes cast and 2/3 of the voting share capital represented at the general meeting.

Shareholders who have opposed the implementation of the CEM that applies to all shareholders may demand that the company redeem their shares if
such demand is put forward in writing within four weeks after the holding of the GMS.

The identities of major shareholders whose possessions exceed certain thresholds are included in the publicly available annual reports.

This CEM is not available for listed stock companies. The only exception: Volkswagen.

Greek law requires that each share bears a vote (“one share-one vote”) and this provision is unanimously interpreted as forbidding Voting Right
Ceilings.

Even though Voting Right Ceilings are authorized under Spanish law, the Code of Good Governance recommends that this CEM should not be used and
imposes a “comply or explain” procedure.

Voting Right Ceilings must apply to all the shares or a certain class of shares or shareholders and not to any specific holder or holders of a certain class
of shares only.
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VOTING RIGHT CEILINGS

The resolution implementing the CEM must be documented in a public deed, which shall be filed with the Commercial Registry and published in the
Official Gazette of the Commercial Registry.

The regulation for the GMS must be notified to the National Securities Market Commission (+ copy of regulation).
If more than 2/3 of the share capital or voting rights have been tendered into a successful takeover bid.

The annual report must contain information on the capital structure of the company. Listed companies must also update the declared number of shares
and voting rights if they have changed since the previous month.

The quorum is to be specified in the Articles of Association, failing which, the quorum will be three.

The introduction of a Voting Right Ceiling in response to an actual or concurrent bid could be regarded as a frustrating action.
Answers between square brackets address Voting Right Ceilings resulting from shareholder’ agreements.

If known to the company.

If known to the company.

No discrimination among shareholders.

Two systems are provided for: the system of Decreasing Voting Rights, and the system of Statutory Limitation.

According to Euronext Rule Book II, the accumulation of anti-takeover measures (protective Preference Shares, Depository Certificates, limited voting
right, joint ownership constructions or national ownership constructions and Priority Shares) is limited.

The company must treat shareholders whose circumstances are equal in the same manner.

The CEM only applies to the voting rights of shareholders controlling more than 1/5 of the total number of votes.

In practice, it would be very difficult/impossible to introduce such CEM after the incorporation of the company.

The company must register its AoA with the Trade Register and also submit a copy of its AoA to the Stock Exchange.
Notice concerning the amendments to the AoA.

In theory, there is nothing prohibiting such CEM, but there is no set concept of Voting Right Ceiling in the UK. Voting Right Ceilings are not generally
accepted in practice. In addition, please note that, when a poll is demanded, resolutions are normally voted on by a show of hands (in practice, during
such votes, each shareholder present in person has one vote regardless of the number of shares held).

However, a number of states other than Delaware impose freeze-out restrictions, which force an investor who surpasses a certain ownership threshold in
a company (usually between 10-20%) to wait a specified period of time before gaining control of the company. Such laws are not addressed in this
analysis.

It is unclear whether Voting Right Ceilings are permitted.
The TSE is likely to delist the issuer of such class of shares if the TSE determines that the rights of sharecholders are “unreasonably restricted”.

The board of directors can decide by autonomous decision. GMS intervenes only if an amendment to the issuing Articles of Association is necessary to
increase the company’s number of shares or if the issuance is made on terms specially favorable to a third party.

Unreasonable restriction of the rights of the shareholders.

Although this CEM is not generally available, there are some statutory exemptions. There is, for instance, the Santos Limited (Regulation of
Shareholdings) Act 1989, which restricts a shareholder from having more than 15% of the shareholding in Santos Limited and controlling more than
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15% of the voting rights in Santos Limited. Where a person exceeds this Voting Right Ceiling, the Minister can order the shareholder to dispose of a
specified number of shares or order the shares to be forfeited to the Crown.

74



A — Definitions

VOTING RIGHT CEILINGS

General Notes relating to this summary:

The following definition in the column “Significant restrictions to CEM” has been used:

Breakthrough Rule

When the Voting Right Ceiling is always and mandatorily disapplied
following a successful tender offer. For instance, in France, the Ceiling
disappears if more than 2/3 of the share capital or voting rights have
been tendered into a successful takeover bid.

Equality of Shareholders

The Voting Right Ceilings must apply to all shares of a specified class.
For instance, in Belgium, the CEM must apply to all shareholders
equally, irrespective of the securities with which they participate in the
vote.

Large Shareholders Condition

The Voting Right Ceiling may be imposed only to large shareholders
holding more than a specified percentage of votes or capital of the
company. For instance, in Poland, the CEM only applies to voting
rights of shareholders controlling more than 1/5 of total number of
votes.

Ceiling Limitation

The number of votes per shareholder can be limited. For instance, in
the Netherlands, there is a limit of 6 votes for any shareholder.
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Availability of CEMs
- Yes
- No
- Unclear
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Available in: Belgium, Denmark, Ireland, Italy, the Netherlands, the United Kingdom, the United States, Australia.

Not available in: Germany, Estonia, Greece, Spain, France, Luxembourg, Finland, Sweden, Japan.

Unclear in: Hungary (Untested Situation), Poland (Untested Situation).

OWNERSHIP CEILINGS

Type of rule

Significant disclosure

prohibiting or Sl_gn_lflcant B_ody deC|d|ng_ CEM requirements Substantlve_grounds for
authorizing the restrictions to the |mp!e_mentat_|o_n i c_hallengmg C_EM
CEM CEM specific conditions _ implementation
Decision is:
In the sole interest of the
management
or
General Princinle GMS: Filing of AoA In the sole interest of the
BELGIUM of Conirac tuzli)l None Q =50% (FC), Publication in a majority shareholders
Freedom nil (SC) Legal Gazette Article 10 or
QM =3/4 Against the interest of
shareholders
or
Against the corporate
interest™'
Q—G:l\fs;e Decision by the GMS:
QM = 9/10 of the The GMS passes
votes cast and 9/10 of resolutions that are
the votine share clearly likely to confer
DENMARK Laws None™? capital reprfsente dif Filing of AoA upon certain shareholders
the CEM applies to all or other parties undue
shareholders® advantages over other
+ shareholders or over the
Redemption right™* company.
Laws™?/
GERMANY?® Stock Exchange N/A N/A N/A N/A
Rules™’
ESTONIA Laws N/A N/A N/A N/A
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e (.Jf. s Significant Body deciding CEM Slgnlflca_nt CEEIREIG Substantive grounds for
prohibiting or e . . requirements .
authorizing the restrictions to the implementation + challenging CEM
CEMg CEM specific conditions _ implementation
GREECE N/A* N/A N/A N/A N/A N/A
SPAIN Stock Exconge N/A N/A N/A N/A N/A
Laws/
FRANCE Regulatory N/A N/A N/A N/A N/A
Authority Rules**’
Variation or abrogation
Filing of AocA o of class rights
: o Periodic
GMS: Specific Filing Reports or
_ 244 . .
IRELAND? Laws™® None2® Q=3 (FC)™, Information to Article 10 Oppression %
none (SC) Shareholders Renort shareholders
QM =75% Admission P or
Documentation Prohibited frustrating
action
Special Fraud on the minority,
Reports
GMS: (filed with and
Breakthrouch Q=50% (FC), Resister of Decision without any
ITALY Laws* e 1/3+1 (SC), Filing of AoA giste significant corporate
Rule Enterprises, .
20% (TC) Ttalian Stock interest,
QM =2/3 Violation of the equal
Exchange and treatment principl
Consob) catment principle
[Requirement for
the relevant [Annual
shareholder [The shareholders [Special Report Reports [Conditions as to validity
LUXEMBOURG?*® agreement to [None] party to the relevant Admission P of shareholder
& Tty Article 10
comply with agreement] Documentation®*’] Report™] agreements are not met]
specific validity p
requirements]
HUNGARY None™! N/A N/A N/A N/A N/A
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e (.Jf. s Significant Body deciding CEM Slgnlflca_nt CEEIREIG Substantive grounds for
prohibiting or e . . requirements .
authorizing the restrictions to the implementation + challenging CEM
CEMg CEM specific conditions _ implementation
Decision is against the
GMS: . interest of the
— Filing of AoA 253
THE Laws None™” _Q —Onone Publication in a Annual shareholfler.s :
NETHERLANDS SM = 50%+1 of the Reports General Principle of
Legal Gazette
votes cast reasonableness and
fairness
Filing of AoA Contrary to good
GMS: Publication in a business practices
254 Q =none Legal Gazette and
POLAND None N/A QM = 3/4 of the votes Special Reports None Harms the interests of the
cast Admission company or are aimed at
Documentation harming a shareholder
FINLAND N/A N/A N/A N/A N/A N/A
SWEDEN Laws N/A N/A N/A N/A N/A
General Principle
E}Iﬁ GUDN(;-'I\-/IEZQ of Contractual N/A N/A N/A N/A N/A
Freedom
Adoption of
Shareholder Rights
THE UNITED Sa;aéeczakf)‘;:g Ptlﬁile:t‘ response 10 a ( Au—i‘l’]irious Specific Filing None Breach of Fiduciary duty
STATES P P . Special Report™’ by the Board
Laws control must meet Decision)
the enhanced
scrutiny standard.”*
Laws™®
+
JAPAN Stock Exchange N/A N/A N/A N/A N/A
Rules
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Igr?ieb(i)tfir:mgr Significant Body deciding CEM Slgn;L’lcSirlrteg:Z%Ifssure Substantive grounds for
aputhorizin gthe restrictions to the implementation + q challenging CEM
CEMg CEM specific conditions _ implementation
Subject to .
Corporations Act Statutory Fﬂmfg of A(.)A . L o4
. 260 Specific Filing .o Review of legislation
(takeover requirement Admission Periodic or Constitutional
AUSTRALIA Laws®’ provisions) and GMS:*! . Report
Foreign Q=2 Documentation amendment propgggd by
Acquisitions and QM = 75% Information to shareholders
Tectlkeovers Act ’ shareholders®®

231

232

233

234

237

238

239

240

241

242

Although the above-mentioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably at
the same time be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

Subject to a qualified majority decision (2/3 of the votes cast and of the voting share capital represented at the general meeting), the shareholders may
establish an arrangement where any special rights connected with any shares is suspended if a tender offer is pending (cf. Section 81(d) of the DCA).

If the CEM is proposed in connection with a subsequent proposal for capital increase and the Ownership Ceiling is only supposed to apply to the new
issued shares (new share class), the decision requires 2/3 of the votes cast and 2/3 of the voting share capital represented at the general meeting.

According to Section 81(a) of the DCA, shareholders who at the general meeting object to the adoption of the CEM that applies to all shareholders (cf
Section 79(2) of the DCA) can require that the company redeem their shares.

However, airline companies follow specific rules.

CEM not available as it violates the “one share-one vote” principle. However, certain provisions of the LuftNaSiG concerning the shareholding in
German airlines provide for certain restrictions.

Which provide that shares have to be freely tradable.

There is no prohibition of such CEM under Greek law; however, there are no mechanisms in place ensuring the monitoring of such CEM, nor any
mandatory rules setting out the effects of a breach of an Ownership Ceiling provision.

Concerning the launching of a takeover bid.
Implicit prohibition.
Airline companies follow specific rules.

National legislation does not prohibit Ownership Ceilings; but such CEM is seldom used except in a small number of Irish companies in order to
preserve aviation operating licenses.
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OWNERSHIP CEILINGS

However, there is a “squeeze out” legal provision where a shareholder acquires 80% of the shareholding (or 90% of the shareholding for companies
subject to the Takeover Directive).

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

If an Ownership Ceiling is imposed which adversely affects existing issued shares, the decision may be challenged by shareholders as a variation of
abrogation of their rights or on the grounds of oppression, if it obliges shareholders to dispose of all or part of their shareholdings.

Company Law provides for a mandatory Ownership Ceiling for cooperative companies under 500 shareholders. If the cooperative company has more
than 500 shareholders, the Articles of Association can elevate the Ownership Ceiling up to 2% of the share capital; these ceilings do not apply to legal
entities and in other specific circumstances (e.g., in case of capital contributions in kind). Strategic companies controlled by the State or by another
public body can also have Ownership Ceilings. The introduction of an Ownership Ceiling in the Articles of Association of indicated companies
different from the ones listed above is being debated.

For companies controlled by the State.

Answers between square brackets address voting right ceilings resulting from shareholders’ agreements.
If known to the company.

If known to the company.

There is no regulation on ownership ceiling in the Company Act, and according to the law firm of Gardos, Fiiredi, Mosonyi, Tomori, the corporate rules
would not allow such CEM. However, some indirect ownership ceilings do exist in certain industries (electricity, gas, banking, etc.).

Shares must be registered so that Ownership Ceilings can be enforced.

The company must treat shareholders whose circumstances are equal in the same manner.

This CEM is not regulated by law but might be implemented in the Articles of Association of a company.
Market practice prevents the application of this CEM in the UK.

Under the enhanced scrutiny standard, a board of directors will have the burden to prove that (i) it had reasonable grounds for believing that a danger to
the corporation existed and (ii) the adoption of the CEM was reasonable in relation to the threat posed.

Adoption of a shareholders’ rights plan requires a filing of a registration statement on Form 8-A and needs to be disclosed in a current report on Form 8-
K. If the ownership ceiling is to be modified or repealed by the Board, such change must be disclosed in a current report on Form 8-K.

CEM is not permitted because it would contravene the free transfer of shares principle. However, restrictions on the transfer might be used as an
alternative. In addition, there are some special regulations such as broadcasting law and aviation law.

The Corporations Act of 2001 requires that the Australian Stock Exchange be notified of any substantial shareholdings (which equates to 5% of the
issued share capital) or movements of at least 1% in this holding. The Foreign Acquisitions and Takeovers Act of 1975 sets out restrictions on the rights
of non-residents to acquire shares in Australian corporations (prior governmental approval is required to acquire more than 15% and 40% ownership).

Imposed at a government level.
Where ownership ceilings are introduced at a constitutional level.
Unless the constitution specifies otherwise.

Written notification to shareholders of changes in any ownership levels which resulted in a takeover bid occurring, and shareholders would also need to
be provided with all relevant documentation in relation to the takeover.

82



OWNERSHIP CEILINGS

264 Where this CEM is imposed by virtue of statutory authority at a Federal or State level.

263 Where this CEM is imposed by a listed Australian company at a constitutional level.
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General Notes relating to this summary:

A — Scope and Assumptions

1) The following issues are not addressed in this summary: (i) restrictions regarding airline companies (however, when this issue has been
addressed in the questionnaire, a footnote has been added to mention it), (ii) ownership ceilings resulting from shareholders’ agreements, (iii)
industry regulations in strategic sectors (such as electricity or gas) or finance, banking and insurance sectors providing for a need for prior
approval when a significant shareholding is acquired.

B — Definitions

The following definition in the column “Significant restrictions to CEM” has been used:

Breakthrough Rule In connection with a specific CEM, a Breakthrough Rule is a rule which
provides that, in the event of a successful tender offer, the CEM is no
longer applicable to allow the effective takeover of the target company
by the successful bidder. Generally speaking, reference is made to the
breakthrough rule which is provided for in Article 11 of the Takeover
Directive. However, if a different type of breakthrough rule is applied,
with the purpose described in the first sentence of this paragraph, it
should be described as part of the answer to question number 3.

Please note that breakthrough mechanisms provided in bylaws or
Articles of Association only do not qualify as Breakthrough Rules for
purposes of this summary, as they are not compulsory for all
companies. In particular, we have not included the opt-in provision
provided by Article 12.3 of the Takeover Directive in our definition of
the Breakthrough Rule, as this restriction is not mandatory but self-
imposed by companies.
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SUPERMAJORITY PROVISIONS

Availability of CEMs
- Yes
- No

- Unclear
A
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Available in: Belgium, Denmark, Germany, Estonia, Greece, Spain, Italy, Luxembourg, Hungary, the Netherlands, Poland, Finland, Sweden, the
United Kingdom, the United States, Japan, Australia.

Unclear in: France (Untested Situation) and Ireland (Insufficiently Tested Situation).

Type of rule o
prohibiting Significant Bod;gljse:/:dmg Significant disclosure requirements Substantive grounds
or restrictions to the implementation + for_ challenging CEM
authorizing CEM g _ implementation
the CEM
Decision is:
In the sole interest of
the management
or
Laws/ CEM not available ) In the sole interest of
General for: dismissal of GMS: . Filing of AocA the majority
o . Q=1/2 (FC), nil .2 Annual Reports
BELGIUM Principle of directors Publication in Legal . shareholders
. (SO) Article 10 Report
Contractual Specific shareholder QM = 3/4 Gazette or
Freedom consent Against the interest of
shareholders
or
Against the corporate
interest’*
Decision by the GMS:
The GMS passes
GMS: resolutions that are
Q =none clearly likely to confer
QM = 2/3 of the o upon certain
DENMARK Laws None votes cast and 2/3 Filing of AoA None sharelll)olders or other

of the voting share
capital represented

parties undue
advantages over other
shareholders or over the
company
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Type of rule L
prohibiting Significant Bod;gclizel\c/:dlng Significant disclosure requirements Substantive grounds
or restrictions to the . . for challenging CEM
. implementation + . .
authorizing CEM T e _ implementation
the CEM
CEM not available
for:
- dismissal of a
supervisory board
member Filing of AoA
- reduction of the GMS: Admission Sole interest of the
GERMANY Laws remuneration of Q =none Documentation None - ority sharchold
members of the QM = 3/4*% (Notification of the majority shareholders
supervisory board admission board)**’
- appointment of
special auditor
- assertion of
claims®®’
GMS:
= 0
ESTONIA Laws None Q ;1;512 ?’S(CF)C)’ Filing of AoA Special Report None?”*
QM =2/3
GMS: Filing of AoA If the decision is not to
GREECE Laws Limit: 100% Q= 20% Publication in a Website the benefit of the
SM Legal Gazette company and/or the
shareholders
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Type of rule AT
prohibiting Significant Bod;&clizel\c/:dlng Significant disclosure requirements Substantive grounds
or restrictions to the imolementation + for challenging CEM
authorizing CEM s eF():ific conditions implementation
the CEM P
Filing of AoA
Publication in a
Legal Gazette®’?/
Special Report
Ié?(‘ﬁ(/ (Board of Directors”) Annual Reports
) Specific Filing*” (reasons for failure to Decision damages the
Exchange GMS: . . . .
Rules/ Q = 50% (FC) (Notification of the | comply with the Good | interests of the company
SPAIN Non-bindin Limit: 100% 250, (OS ) Regulation for the Governance Code to the benefit of one or
Corpora teg QM =2 /03 or SM2! GMS to the National Recommendations) more shareholders or
Govreprnance Securities Market Website third parties.
Codes Commission)
Admission
Documentation
Information to
Shareholders
[Sole intent to favor the
[GMS: - interest of the majority
_ [Filing of AoA )
—1
FRANCEZ Laws [Unclear275] Q=% (FC), 1/5 Information to [Apnual Reports shayehgdlers against the
(SC) Shareholders] Article 10 Report] minority shareholders
QM =2/3] and against the
corporate interest]
Filing of AoA Variation of abI‘Og?ltIOIl
b o of a shareholder right
. Specific Filing
. GMS: . or
CEM not available Q=3 (FC)” Information of Annual Report Oppression of
IRELAND Laws”" for: amendments to SC ’ Shareholders Arti }1 1 ;po S Ep e}sls 1(21 0
the AoA none (SC) Admission rticle 10 Report shareholders
QM =75% Documentation or
Prohibited frustrating
action
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Type of rule AT
prohibiting Significant Bod;&clizel\c/:dlng Significant disclosure requirements Substantive grounds
or restrictions to the . . for challenging CEM
— implementation + - :
authorizing CEM specific conditions implementation
the CEM -
CEM not Available
for:
- approval of Specific Filing
financial .
statements (Register of Fraud on the minorit
decisi GMS: Enterprises & Italian | Special Reports (filed o . Y,
- decisions to remove _zno . . Decision without any
or 2DDOINt Q=50% (FC) Stock Exchange) with Register of sionificant corporate
ITALY Laws PP 1/3+1(SC) Information to Enterprises, Italian g P
members of the o interest,
. 20% (TC) Shareholders Stock Exchange and o
board of directors h . Violation of the equal
QM =2/3 Special Report Consob) .
and other corporate treatment principle
(Report of Board of
officers, at the Directors to Consob)
second call of the
ordinary meeting.
Limit: 100%°"
Filing of AoA
’ GMS: Publication in a
CEM not available Q = 50% (FC) Legal Gazette
LUXEMBOURG Laws for: removal of none ESC) ’ Admission Article 10 Report None
directors. QM = 2/3 Documentation
Information to
Shareholders
CEM not available Q> 112 (FC) Filing of AoA Periodic Reports (to
HUNGARY Laws for: removal of . ’ Special Filings Stock Exchange) None
directors®”’ Nil (5C) (Stock Exchange)
QM =3/4
Maximum: for
resolutions to
suspend or remove Decision is against the
managing directors, G_MS: Filing of AoA interest of thze; 1
THE Laws or not to follow a Q =none Publication in a Annual Reports shareholders.
NETHERLANDS nomination, or not to | SM = 50%+1% of P General principle of

follow quality
requirements = 2/3 of
the votes representing
1/2 of the capital®™

the votes cast

Legal Gazette

reasonableness and
fairness®*
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Type of rule AT
prohibiting Significant Bod;&clizel\c/:dlng Significant disclosure requirements Substantive grounds
or restrictions to the . . for challenging CEM
— implementation + - :
authorizing CEM specific conditions implementation
the CEM R
GMS: Publication in a | an%
283 Maximum: close to Q =none Legal Gazette .
POLAND Laws 100928 QM = 3/4 of the Special Report None harms the interests of
. the company or are
votes cast Admission . .
. aimed at harming a
Documentation
shareholder
GMS:
Laws/ Q = 1 shareholder Filing of AoA
Stock present Publication in a Decision unduly favors
Exchange QM - 2/3 Leg’fﬂ Gazette Annual Reports a shareholder or a third
Rules/ Specific Special Reports L .
FINLAND N None Periodic Reports person to the detriment
Non-binding shareholder consent (Stock Exchange .
. . Website of the company or
Corporate (if a decision release)
. . another shareholder
Governance negatively affects Information to
Codes the rights of a Shareholders
shareholder)
GMS:
CEM not available QMQ::;;I;? the
SWEDEN Laws for: with regard to Filing of AoA Website None
. 285 votes cast and the
certain matters
shares represented
at the GMS
The decision to
implement the CEM is
Laws/ (1) in the sole interest of
Non-binding GMS: the majority
THE UNITED Corporate None Q=2 Filing of AoA None shareholders®, (ii)
KINGDOM .
Governance SM against the corporate
Codes interest, (iii) against the
interest of other
shareholders.
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Type of rule AT
prohibiting Significant Bod)é:clizel\c/:dlng Significant disclosure requirements Substantive grounds
or restrictions to the . . for challenging CEM
— implementation + - :
authorizing CEM T e _ implementation
the CEM
Specific Filings
Board (Filing of the
(Autonomous certificate of
THE UNITED State Decision)**’ incorp‘oration)288 o
STATES Corporate None GMS: Special Report ’ Periodic Reports None
Laws Q=>50% + 1 (FC), | (Current Report with
>50% + 1 (SC) the SEC)
AM Information to
Shareholders
GMS: Participation of
-~ . Annual Reports .
JAPAN Laws None Q=>30% (FO),nil | pipino of AoA Special Reports interested shareholders
(SC) (Extraordinary Report) has led to a significantly
QM =2/3 1y Bep unfair result
Filing of AoA (as an
exhibit to the
Securities Report in Sole interest of the
GMS: the year in which the majority shareholders
AUSTRALIA Laws None Q=2 CEM is Annual Reports and at the expense of
QM =75% implemented) the minority
Specific Filing shareholders®®’
Admission
Documentation

266

267

268

Although the above-mentioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably at
the same time be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

Decisions which, according to an express regulation of statute law, in either case can be adopted by majority of votes cast, cannot be subject to a
supermajority requirement. Such decisions include: dismissal of a supervisory board member who was appointed to the SB pursuant to the AoA by the
GMS if the requirements regarding the appointment are no longer met, reduction of the remuneration of members of the supervisory board by resolution
of GMS if the remuneration is set forth in the AoA, appointment of special auditors by the GMS, resolution regarding the assertion of claims of the

company against persons liable pursuant to Sec. 46 to 48 and Sec. 53 AktG.

The 75% majority required in order to amend the AoA is calculated on the basis of the share capital represented in the passing of the resolution.
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277

278

279

281

282

283

284

285

286

287
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However, a separate notification of the admission board is not required if the intended amendment of the Articles of Association is published in
accordance with Sec. 124 § 2 sentence 2 AktG. The issuer of admitted shares must notify the admission board about each intended amendment of its
Articles of Association, at the latest at the point in time the shareholders’ meeting that shall resolve upon the respective amendment is convoked. The
text of the proposed amendment of the AoA has to be published with the agenda of the GMS. Therefore, a separate notification of the admission board
is not required if done so.

However, a shareholder can claim damages from another sharcholder if a particular sharcholder decision is blocked by the latter because of the
supermajority requirement in the Articles. The claim for damages is possible if the shareholder voting against the decision or avoiding the vote to block
the decision acts in bad faith and against the interest of other shareholders and the company.

The majority required is: a 2/3 favorable vote of the present capital if less than 50% is present; and majority if more than 50% is present.
Only the amended Articles of Association have to be published.

The regulation for the GMS must be notified to the National Securities Market Commission (+ copy of regulation).

If this CEM were to be considered lawful, the answers to the questions would be as provided within square brackets.

If this CEM were considered lawful, it would probably be subject to certain limitations (for instance, regarding removal of directors).
Subject to qualification, supermajority provisions are, according to Mc Cann Fitzgerald, available under Irish Law.

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

In addition, it is often asserted — although the point is not completely settled — that the Articles of Association may not request that certain matters be
approved unanimously by all shareholders.

Subject to implementation of the 2006 Company Act.

This does not apply to so-called structure companies, as the managing directors in such companies are appointed and removed by the supervisory board
instead of the general meeting.

The company must treat shareholders whose circumstances are equal in the same manner.
For instance, abuse of rights or ongoing frustration of decisions by a substantive minority shareholder.
The prohibition of the CEM results from the interpretation of the law by the doctrine.

Commentators agree that, for instance, a 99% majority of votes, which would make passing resolutions practically impossible, would contravene the
legal nature of a joint stock company and, thus, would be null and void. A practical question whether, for instance, a supermajority of 96% of the votes
is permissible, has not been addressed by published court precedents.

For instance, this CEM is not available for the election of directors.

Derivative actions can be brought by minority shareholders in limited circumstances; for example, fraud against the minority, etc. In such cases, the
grounds are not cumulative.

If authorized by the Certificate of Incorporation.

Annual proxy statement or annual report on Form 10-K. Moreover, if the adoption, amendment or repeal of Supermajority Provisions would require an
amendment to the certificate of incorporation or the bylaws, such Supermajority Provisions must be disclosed in a filing on Form 8-K and in a proxy
statement (or information statement) and in the case of an amendment to the certificate of incorporation, such amendment must also be filed with the
Secretary of State of Delaware to become effective.
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29 However, such a challenge has seldom been successful.
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A — Definitions

SUPERMAJORITY PROVISIONS

General Notes relating to this summary:

The following definition in the columns “Significant restrictions to CEM” and “Body deciding CEM implementation + specific condition” has

been used:

CEM not Available For

When Supermajority Provisions may not be used for certain decisions,
to be specified in each case. This includes, for example, amendments to
the AoA, approval of financial statements and decisions to remove or
appoint members of the board of directors and other corporate officers.

Limit

When the increased quorum and majority cannot reach more than a
certain percentage of the share capital, to be specified in each case. For
instance, in Greece, the limit is 100% (unanimous consent may not be
imposed). In the Netherlands, the articles of association may not
provide that resolutions to suspend or remove managing directors or not
to follow a nomination should be approved by a qualified majority
exceeding 2/3 of the votes representing ' of the capital.

Specific Shareholder Consent

If a decision specifically affects the rights of a shareholder, such
shareholder must consent to this decision. This definition does not
include consents granted by specific classes of shares which may be
affected by the decision.
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GOLDEN SHARES

Availability of CEMs
- Yes
- No
- Unclear
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Available in: Belgium, Denmark, Estonia (since 2006), France, Italy, Poland, the Netherlands and Japan.

GOLDEN SHARES

Not available in: Gerrnanyzgo, Greece, Spain (since Law 13/2006, May 26, 2006), Ireland, Hungary (since 2006), Finland, Sweden, the United
Kingdom, the United States and Australia.

Unclear in: Luxembourg (Untested Situation).

Body deciding L . .
p-::())lﬁieb?tfircglgr Si_gn_ificant _ CEM - Significant disclosure requirements Substantive_grounds o
authorizing the restrictions to the |mplemen_t§t|on A c_hallenglng C_EM
CEM CEM specific implementation
conditions
Laws and
Laws/ Administrative .
Administrative Rules/ Plillllalllil faf[)if(;ﬁci)ﬁa Annual Reports
BELGIUM Rules/ None GMS: Leeal Article 10 Report None (legal basis)
Court Decisions Q=50% (FC), Gaze%te292 Website™”
(ECJ) nil (SC)
QM = 75%%"
GMS: Decision by the GMS':
Q:_mﬁe The GMS passes r?solutlons
' QM = 2/3 of votes that are clearly hkely to
DENMARK?* Laws™® Equality sz% cast and 2/3 of Filing of AoA None confer upon certain .
Shareholders ) shareholders or other parties
voting share undue advantages over other
capital represented shareholders or over the
company
GERMANY No specific N/A N/A N/A N/A N/A
prohibition
. The decision to implement the
.Res.tncted Use: CEM is against thg corporate
violation of l.a WS ot interest. The use of voting
o substantial . rights granted to the state
infringement of public GMS: under the golden share
ESTONIA Laws interests or decisions Q=>50% Filing of AoA Special Report regulation can be challenged
business of the shareholder decision using the
company298 golden share regulation was
against the corporate interest
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Body deciding

e (.)f. Ll Significant CEM SCTEEE EE ot GEgUITET S Substantive grounds for
prohibiting or 2 . . .
- restrictions to the implementation + challenging CEM
authorizing the = . .
CEM CEM Spe(.:I_fIC implementation
conditions
GREECE** Laws N/A N/A N/A N/A N/A
. [Disclosure in . .
SPAIN®® Laws [Time limit] [Goverrppent [.Spec1£1)<1: certain [Not in the golfe interest of the
authorities] Filings™] . 302 public interest]
circumstances |
Laws/ Laws and Article 10 Report
Administrative Restricted Use: . . Filing of (Director’s)
FRANCE Rules/ Court national interest Adm}l{rﬁ ls:;atlve AoA*” Annual Reports None
Decisions (ECJ) Website
Highest Court
IRELAND Case Law (ECJ) N/A N/A N/A N/A N/A
Q= g}é\:{A)S(F o), Fraud on the minority,
1/3+1 (SC), Special Reports decision tfli(:hout an
Laws/ Restricted Use: 20% (TC) (filed with Register sionificant corborate intz:]res "
ITALY Administrative | protection of the Vital QM =2/3 Filing of AoA of enterprises, £ Violation ?f the equal ’
Rules Interest of the State + Consob and Italian e ed
. . treatment principle/
Dissenting Stock Exchange) .
Shareholders’ right If not implemented for the
to withdraw “Vital Interest of the State”
Filing of AoA
GMS: Publication in a
No specific Q =50% (FC), Legal .
LUXEMBOURG prohibition Unclear nil (SC) Gazette’™ Article 10 Report Unclear
QM =2/3 Admission
Documentation
Restricted use: veto Annual Reports
HUNGARY?3® Laws power in matters GMS N/ASY (Corporate structure N/A
provided in the — and changes
Privatization Act affecting it)
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Body deciding L . .
e (.)f. Ll Significant CEM SCTEEE EE ot GEgUITET S Substantive grounds for
prohibiting or 2 . . .
- restrictions to the implementation + challenging CEM
authorizing the = . .
CEM specific implementation
CEM o
conditions
Restricted Use: the
govzzr;rﬁzntutrblﬁz not Decision is against the
Laws/ > 1S pub GMS: Filing of AoA interest of the shareholders.’”
THE .. authority to stipulate — SRS 308 ..
Court Decisions . Q =none Publication in Annual Reports General principle of
NETHERLANDS certain favorable .
(ECJ) .. SM Legal Gazette reasonableness and fairness.
conditions and (ECJ case law)
national interest (EU
case law)
Equality of Filing of AoA
Laws/ Shareholders/ Council of Publication in a Annual Reporis
POLAND Administrative Legal nature of = . 31 Legal Gazette nuat vep None
. Ministers o Periodic Reports
Rules corporation/ Admission
Restricted use®"” Documentation
FINLAND N/A N/A N/A N/A N/A N/A
SWEDEN Laws N/A N/A N/A N/A N/A
THE UNITED Highest Court
KINGDOM Case Law (ECJ) N/A N/A N/A N/A N/A
THE UNITED 312
STATES N/A N/A N/A N/A N/A N/A
Issuance of shares in favor of
a third party on specially
Laws/ Board favorable conditions without
Stock Exchange Restricted Use: (Autonomous shareholder approval
Rules / necessity and Decision)/ Special or
JAPAN Non-binding reasonableness of the GMS: Report’™* Annual Reports®'® Principal purpose of the
Corporate defensive measure Q=>50% (FO), Filing of AoA issuance is the entrenchment
Governance (Non-binding Rule) nil (SC) of management/
Codes QM =2/3°" Participation of interested
shareholders has led to a
significantly unfair result
AUSTRALIA N/A’ N/A N/A N/A N/A N/A
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Except for Volkswagen.
If the Golden Shares are established in the articles of incorporation.
If the Golden Shares are established in the articles of incorporation.

The Corporate Governance Charter should be available on the company’s website and should be updated as often as needed in order to reflect the
company’s corporate governance at any time. It shall contain the identity of the major shareholders, description of their voting and special control
rights, any direct/indirect relationships between the company and major shareholders.

This CEM is not in use in Denmark.
The Danish DCA has no special provisions concerning golden shares.
The CEM cannot result in other shares not having any voting rights.

But Golden Shares provisions can be found in Volkswagen AG, regarding the exercise of voting rights in the shareholders’ meeting and the composition
of the supervisory board of Volkswagen AG.

For example, through transfer of its assets to a third person or shift of control in the company or decisions which lead to substantial infringement of
public interests.

1 share — 1 vote principle.

Since Law 13/2006, May 26, 2006. Answers between square brackets apply to Golden Shares issued before May 26, 2006.
Authorization from government authorities (Economy Minister or Minister Council).

If winding-up and liquidation/break-up or spin-off of the company/ mergers or operations affecting 10% of the assets.
There are no specific initial disclosure requirements, since the Golden Shares are provided for by Law.

If inserted into the Articles.

No new Golden Shares can be issued in a public company (2006 Company Act). Answers between square brackets apply to Golden Shares issued under
the 1997 Company Act or the 1988 Company Act.

We believe that the existing golden shares were issued under the 1988 Company Act by the general meeting at the time when the company was
controlled by the state before its privatization

As no new veto share can be issued under the 2006 Company Act.

Changes in the capital of 1% or more, changes in the voting rights, changes to the capital interest and voting interests, acquisition/loss of shares with
special rights.

The company must treat shareholders whose circumstances are equal in the same manner.

Limited list of situations when the CEM may be used is specified in the Golden Veto Statute. Golden veto may be exercised by the Treasury if a
resolution of the management board of company would violate public order or public security (Art. 2 of the Golden Veto Statute).

The Golden Veto Statute (together with the pertinent Council of Ministers Decree) implements the CEM in a defined number of companies in which the
Treasury holds shares.

Golden Shares do not exist in the U.S.
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The GMS intervenes only when it is necessary to authorize the issuance of Veto Shares or when the issuance is made on terms specifically favorable to
a third party.

Extraordinary Report under SEL. It needs to disclose the class of shares to be issued, the unit price and the aggregate price of issuance, the method of
issuance, the name, address and business of the subscriber, and the relationship of the issuer and the subscriber. The minutes of the board meeting
and/or the GMS resolving the issuance (detail of the terms and conditions of the issuance as described) need to be attached to such a report.

The Securities Reports shall specify the number of issued shares, and the major terms and conditions of the shares. The Business Report shall describe
the company’s basic policy on the defensive measures.

There is no provision under the Corporations Act or ASX Listing Rules which would permit or regulate golden shares being introduced to Australian
listed companies. We cannot therefore comment definitively on this issue as this type of CEM does not yet exist in Australia.
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General Notes relating to this summary:

A — Scope and Assumptions

1) Restrictions based on European Law are not addressed in this summary

2) We assume that all Golden Shares require a decision by a governmental authority when issued. The question is whether, in addition to this
decision, a vote from the shareholders of the relevant company is also required.

B — Definitions

The following definition in the column “Significant restrictions to CEM” has been used:

Restricted Use The Golden Shares may only be used in certain conditions, specified in
each case. For instance, in Estonia, Golden Shares may only be used in
the event of violation of laws or decisions which can be detrimental to
the business of the company.

Time Limit The Golden Share is only effective for a limited duration. For instance,
in Spain, the Golden Shares in Telefénica were available only until
February 18, 2007.
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Availability of CEMs
- Yes
- No
- Unclear
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Available in: Belgium, Germany, Spain, France, Ireland, Italy, Luxembourg and the United States.

PARTNERSHIPS LIMITED BY SHARES

Not available in: Denmark, Estonia, Greece, Hungary, the Netherlands, Finland, Poland, Sweden, the United Kingdom and Japan

Unclear in: Australia (Untested Situation).

-Il:gﬁieb(i)':ir:mgr Significant Bod)é:dEelt:/:dmg Significant disclosure requirements Substantive grounds for
P ng restrictionsto | . . challenging CEM
authorizing the CEM implementation + imolementation
the CEM specific conditions Initial Ongoing P
Decision is:
In the sole interest of the
Filing of AoA managrement
Publication in a Legal N
GMS: Gazette Aqnual Reports In th; sgle interest of the
BELGIUM Laws None Q=12" Special Report (Board) Artl.cle.IO Report majority sharcholders
QM = 4/5°"® Auditors’ Report/ Periodic Reports . or.
Information to Website Against the interest of
shareholders shareholders
or
Against the corporate
interest’"”
DENMARK Laws N/A N/A N/A N/A N/A
. Decision is:
Irsl}ﬁ(;?;%iggrzo In the sole interest of the
GMS: 0 Specific Filingm majority shareholders
Q =none - and
GERMANY Laws None QM = 75% or Admission None Against the interest of
321 Documentation
100% Specific shareholders
Notification®* . or
Auditors’ Report Agams‘F the corporate
interest
ESTONIA N/A N/A N/A N/A N/A N/A
GREECE N/A N/A N/A N/A N/A N/A
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Typg (.Jf. nule Significant Bl EEanliy Significant disclosure requirements Substantive grounds for
prohibiting or L CEM .
- restrictions to : ] challenging CEM
authorizing the CEM implementation + e e
the CEM specific conditions Initial Ongoing
GMS:
Q=50% (FC),
25% (SC)
Qg/[MﬁB Filing of AoA™*/
SPAIN Laws None + Publication in a Legal None None
Separation from the Gazette
company of the
dissenting and absent
shareholders®
Q-1A(FC), | Publcation ina Legal |, Sole intent to favor the
1/5 (SC) ’ Gagzette Article 10 Report interest of the majority
FRANCE Laws None QM =2/3*7 Auditor’s Reports Annual R.ep orts sha.reho.lders against the
. Website minority shareholders
+ Special Report d acainst th ]
Obligation to launch (Management’s) an agalr}st N tcorpora ¢
a minority buyout Specific Filing328 tnteres
Filing of AoA
Publication in a Legal Directions to the general
Financial Regulator Gazette partner by the Financial
Only for + Admission Regulator’™
Investment . Documentation or
IRELAND Laws Limited Spec;ﬁc Specific Filing None Revocation of the
. 329 authorization from . . . .
Partnership Financial Regulator Specific Notification partnerships
(Notification of authorization by the
changes in corporate Financial Regulator3 3
information)
Fraud on the minority,
GMS: and
. Q= 50% (FC), decision without any
ITALY Laws Only tf(;r C?gam 1/3+1 (SC), Filing of AoA None significant corporate
entities 20% (TC)™ interest,
QM =2/3

Violation of the equal
treatment principle
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Type of rule

Body deciding

prohibiting or Slgr_uf_lcant CEM Significant disclosure requirements Substantlve_grounds for
- restrictions to : ] challenging CEM
authorizing the CEM implementation + O S
the CEM specific conditions Initial Ongoing P
. The decision to
GMS: Elhn.g Of AoA implement the CEM is in
Q=50% (FC) Publication in a Legal the sole interest of the
LUXEMBOURG Laws None e ’ Gazette Article 10 Report L
nil (SC) . majority shareholders and
QM =2/3 Admission against the corporate
Documentation®>* & . P
interest
HUNGARY Laws N/A N/A N/A N/A N/A
THE
NETHERLANDS Laws N/A N/A N/A N/A N/A
POLAND Laws N/A N/A N/A N/A N/A
FINLAND N/A N/A N/A N/A N/A N/A
SWEDEN Laws N/A N/A N/A N/A N/A
THE UNITED
KINGDOM Laws N/A N/A N/A N/A N/A
Special Filing
Laws/ Shareholders of all Séxlglage(l)?;?:e)
THE UNITED Stock . 335 outstanding shares, . L
STATES Exchange Not typical whether voting or Spemaé ERg[;ort (to Periodic Reports None
Rules non-voting. .
Information to
Shareholders
Stock
JAPAN Exchange N/A N/A N/A N/A N/A
Rules
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p-:gr?ieb?':ir:glgr Sigr_1if-icant BOd%dEe:/:dmg Significant disclosure requirements Substantive_grounds for
authorizing restrictions to implementation + c_hallengmg C.EM
the CEM e - .. . implementation
the CEM specific conditions Initial Ongoing
Depends on the
Specific Notification | statutory authority and | Depends on the content
. GMS (notification of Stock Listing Rule, of the statutory authority
AUSTRAL JA336 None Szr?gles:ai?l tﬁ rSyX + Exchange and requirements yet .to be . and Listing Rule '
) Stock Exchange and Regulatory introduced which implemented to permit
approva statutory approval Authority)*™’ would regulate a and regulate this type of
partnership limited by legal structure
shares
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Profit-Sharing Certificates (“PSCs”) are taken into account.
The unanimous consent of shareholders becoming unlimited partners is necessary.

Although the abovementioned grounds are not always distinguished in practice (since the Law is articulated in a somewhat different manner) and to our
understanding cannot always be distinguished (e.g., a decision taken in the sole interest of the management or majority shareholders will presumably at
the same time be against the corporate interest, whether or not defined as being distinct from the sole interest of the shareholders), these grounds are
probably alternative rather than cumulative.

The 75% required majority is calculated on the basis of the share capital represented in the passing of the resolution.

Majority = at least 75% of the represented share capital if a corporation shall be changed into a KGaA, or a unanimous vote of all shareholders if a
commercial partnership shall change its form into that of a KGaA.

Registration with the commercial register.
In case of a transformation or reorganization. Delivery of special agreements or resolutions to the competent works council of each participating entity.
QM =2/3 if less than 50% is present or SM if more than 50% is present.

If, within a month from the date of the last announcement in the Official Mercantile Registry Gazette or in the large circulation newspapers of the
province, dissenting shareholders and those not attending the general meeting do not adhere in writing to the transformation agreement, they become
separated from the company. Said shareholders shall be reimbursed of the value of their shares, but not indemnified.

Registration in the Commercial Registry.
The unanimous consent of shareholders becoming unlimited partners is necessary.
With the center of formalities.

An investment limited partnership is a partnership of two or more persons having as its principal business the investment of its funds in property of all
kinds and consisting of at least one general partner and at least one limited partner.

The Financial Regulator may require the general partner to wind up the partnership (e.g., if any of the requirements for authorization are no longer
complied with or if it is undesirable in the interest of the limited partners for the authorization to continue).
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Direction to terminate the partnership (such as in a case of insolvency).

Banks, financial intermediaries, fund management companies and insurance companies may not be incorporated as Partnerships Limited by Shares.
But approval of all shareholders who will have unlimited liability after the transformation is required.

Disclosure on how the company operates.

Publicly traded corporations are not typically converted into limited partnerships to be used as CEMs.

The law governing limited partnerships differs in each state or territory as provided for by the relevant Partnerships Acts. There is no provision in the
ASX Listing Rules or the Corporations Act which governs this type of legal structure for incorporated and listed corporations in Australia. This lack of
regulation by the Corporations Act may be argued to be sufficient grounds for the ASX to reject an application for listing of an Australian partnership
limited by shares. On the other hand, it may be equally argued that provided a partnership limited by shares can establish that its conduct would be
governed by rules similar to a constitution, and can ensure that the appropriate level of public filing and reporting systems are in place, there would be
no reason why the ASX would reject listing such a legal structure in Australia.

Of the intention to set up a partnership limited by shares.
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General Notes relating to this summary:

A — Scope and Assumptions

1) Please note that it is assumed that a listed company is transformed into a listed Partnership Limited by Shares.
B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Only for certain entities Partnerships Limited by Shares may not be used in specified industries
or may only be used for specific purposes. For instance, in Italy, banks,
financial intermediaries, fund management companies and insurance
companies may not be incorporated as Partnerships Limited by Shares.
In Ireland, the only type of Partnership Limited by Shares is the
Investment Limited Partnership.

Only for companies meeting certain criteria In the United States, if the Partnership Limited by Shares is listed on the
Amex or the Nasdaq, the corporate general partner or co-general partner
must meet the independent director and audit committee requirements.

111




CROSS-SHAREHOLDINGS



Availability of CEMs
- Yes
- No
- Unclear
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CROSS-SHAREHOLDINGS

Available in: Belgium, Denmark, Germany, Estonia, Greece, Spain, France, Ireland, Italy, Luxembourg, Hungary3 38 the Netherlands,
Poland, Finland, Sweden, The United Kingdom, The United States, Japan, Australia

Type of rule

hibiti Significant Body deciding CEM Significant disclosure requirements Substantive grounds for
pronibiting or restrictions to implementation + challenging CEM
eI e the CEM specific conditions implementation
CEM Initial Ongoing
DCCS: treasury
shares Annual
ICCS: 10% Board Specific Repor‘cs341 The decision to implement
BELGIUM Laws limit and no .. . . 340 Special the CEM is against the
. . (Autonomous decision) notification 342 )
voting right Report corporate interest
BCS: 10% Website
limit"™”
Decision by the Board: the
Board enters into
transactions that are clearly
likely to confer upon certain
Board shareholders or others an
DCCS and (Autonomous decision or undue advantage over other
ICCS: 10% and Upon Delegation)*** shareholders or over the
no voting GMS: . e 345 Annual company
DENMARK Laws rights®* Q =none Specific Filings Reports** Decision by the GMS:
BCS: no QM = 2/3 of the votes cast The GMS passes
restrictions and 2/3 of the voting share

capital represented

resolutions that are clearly
likely to confer upon certain
shareholders or other
parties undue advantages
over other shareholders or
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Type of rule

Substantive grounds for

o Significant Body deciding CEM Significant disclosure requirements
prohibiting or . . ] i
. restrictions to implementation + challenging CEM
EnnrentzIng e the CEM specific conditions implementation
CEM Initial Ongoing
DCCS: 10%
limit, no voting
rights
ICCS: 10% Board Specific The decision to implement
GERMANY Laws limit, no voting — 347 PECTIC s Annual Reports the CEM is in the (sole)
. (Autonomous decision) Notification .
rights interest of the management
BCS: Exercise
of voting rights
limited to 25%
The decision to implement
the CEM is (i) in the sole
DCCS: tre3319sury GMS: interest of the majority
shares Q=>50% (FC), nil (SC) . . shareholders,
ESTONIA Laws ICCS: treasury SM I}Illforhmalgon ;[?1 RS pecugz and
shares Supervisory Board shareholders eport (i1) against the interest of
BCS: None (Autonomous Decision)** the shareholders,
or (iii) against the corporate
interest
The decision to implement
the CEM is (i) in the sole
interest of the management,
DCCS: and
Nospecific | | ICCS: Chairman or Specific Filing " forty shareholders
GREECE . o General Manager Specific Website
ProvIsions prohibited (Autonomous Decision) Notifications® and
BCS: no (iii) against the interest of
restriction shareholders
and
(iv) against the corporate
interest
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Type of rule

o Significant Body deciding CEM Significant disclosure requirements | Substantive grounds for
prohibiting or . . ] i
. restrictions to implementation + challenging CEM
authorizing the the CEM specific conditions implementation
CEM P Initial Ongoing P
Board
(Autonomous decision)
DCCS: treasury Specific report to
shares shareholders + a reserve Specific Filing Annual
SPAIN Laws ICCS: treasury shall be established Specific Report354 None
shares equivalent to the total of Notification Website
BCS: 10 % the reciprocal
Limit participations which
exceed 10% of the capital
included under assets
DCCS: Sole intent to favor the
. . 355 . . .
prohibited . Annual Reports interest of the majority
Laws ICCS: no voting General Manager . . . shareholders against the
FRANCE . - Specific Filing Special Report L
right (Autonomous decision) Website minority shareholders and
BCS: 10% against the corporate
Limit interest
DCCS:
I; fl%hg:ttfs The decision to implement
e the CEM is in the sole
limited .
) interest of the management
exceptions Board or
IC.CS: Gl\_/[S may 23 necessary: Information to Annual Reports | Prohibited frustrating action
prohibited Q=3 (FC)™", none (SC) Shareholders may .
IRELAND Laws . _ fco Article 10 or
subject to QM = 75% or SM be necessary . .
7 . Report Against the interest of the
limited (Control and Basic Cross
. 356 . shareholders
exceptions Shareholding)
or
BCS: .
Against the corporate
Regulatory .
interest
clearance may
be required *’
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Type of rule

o Significant Body deciding CEM Significant disclosure requirements | Substantive grounds for
prohibiting or . . ] i
. restrictions to implementation + challenging CEM
EnnrentzIng e the CEM specific conditions implementation
CEM P Initial Ongoing P
DCCS: limits
put to the
purchase of own Board .. Specific Filing’®
shares (Autonomous Decision or (Basic Cross
ITALY ICCS: limits put Upon Delegation: 18 . Special Report
Laws Shareholding / . None
to the purchase months) Website
. Control Cross
of own shares (Control and Basic Cross Shareholding)
BCS: 2% Limit Shareholding) &
Breakthrough
Rule®”
Board .. .
DCCS: treasury (Autonomous Decision/ The decmgn to .1mp1ement
. the CEM is (i) in the sole
shares Upon Delegation: 5 years) Admission Annual Reports interest of the maiorit
LUXEMBOURG Laws ICCS: no voting GMS**: : Article 10 Jority
. = Documentation shareholders, and
rights Q= 50% (FC) Report (i) against the corporate
BCS: none’®’ Nil (SC) & et P
QM =12/3
DCCS: treasury Specific Filings Special Report
shares (Resolution of the (Reporting on
ICCS: treasur Board eneral meetin Treasury shares
HUNGARY Laws ) Y (Upon Delegation: 18 & & Y None
shares months) filed and and on
BCS: 25% implementation significant
Limit published) investment)
Board
(if issuance of shares is
DCCS and delegated) Decision is against the
THE ICCS: treasury GMS interest of the
NETHERLANDS Laws shares (in case of issuance of None Annual Reports shareholders.*®
and 10% limit shares) General principle of
BCS: none Q =none reasonableness and fairness.
SM = 50%+1 of the votes
cast
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Type of rule
prohibiting or
authorizing the
CEM

Significant
restrictions to
the CEM

Body deciding CEM
implementation +
specific conditions

Significant disclosure requirements

Substantive grounds for
challenging CEM
implementation

Initial Ongoing
DCCS: treasury
shares .
ICCS: treasury Board Special .Re.p orts AnnuaI. Re.p orts
POLAND Laws .. \365 Admission Periodic None
shares (Autonomous Decision) .
Documentation Reports
BCS: no
restrictions”®
Special Reports
Laws/ DCCS: 10% (Stock Exchange
o . o ; release)
Administrative limit/no voting ) .
. Specific Filings
Rules/ rights (share and Annual If not in the best interest of
Stock Exchange ICCS: 10% Reports**
. . shareholder o the company, the Board
FINLAND Rules/ limit/no voting Board . . Periodic .
o . registers are public member may be held liable
Non-binding rights and up-to-date) Reports for any damage caused
Corporate BCS: 10% p-to Website®®’ Y £
.. . Information to
Governance limit/no voting
Codes richts shareholders
& Admission
Documentation
DCCS: not
allowed with
certain Admission
exceptions/ Documentation Annual Reports
ICCS: not Board Specific Filing Article 10 | “greements contrary to the
SWEDEN Laws . .. 369 prohibition to acquire
allowed with (Autonomous Decision) (Approval from a Report . .
. . shares in parent void
certain Governmental Website
exceptions/ Agency) %
BCS: not
restricted
DCCS: treasury
THE UNITED No specific shares
KINGDOM prohibition ICCS: none GMS None None None
BCS: none
THE UNITED Fiduciary Board Specific Filings Periodic | 5 o ach of fiduciary duty by
Laws . .. Information to Reports 371
STATES Duties (Autonomous Decision) the Board
shareholders Annual Reports
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Igﬁieb(i)tfir:mgr Significant Body deciding CEM Significant disclosure requirements Substantive grounds for
aputhorizin gthe restrictions to implementation + challenging CEM
g the CEM specific conditions " . implementation
CEM Initial Ongoing
Issuance of shares in favor
of a third party on specially
DCCS: favorable conditions
prohibited®” without shareholder
JAPAN Stock Exchange subject to BCS Board .. Spec1ﬁ.c Per10d13c75 Principal purpose of the
Rules BCS: no voting (Autonomous Decision) Notlﬁcatlon Reports issuance is the
rights above (Antitrust) entrenchment of
25% of the management/
voting rights®” Participation of interested
shareholders has led to a
significantly unfair result
Board The decision to implement
( Autonom@ecision)m the CEM is (i) in the sole
or Filing of AoA interest of the majority
. . . e 378 shareholders at the expense
AUSTRALIA Laws None®’® Ovs(nqrshlp ceiling Specific ,Fll.l nes Annual Reports of the minority of
restrictions (statutory Admission shareholders
requirements — no Board Documentation or ’

or shareholder discretion)

(i1) against the interest of
the shareholders as a whole

338

340

341
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It is untested whether the limitation on cross-shareholding applies only to direct interest or to indirect interest (circular cross-shareholding) as well.

The voting rights attached to securities held in violation of the 10% threshold by the company crossing this second threshold are suspended.

For related companies, all information about the number and the nature of the shares held by a subsidiary must be provided to the parent within two days
(i) after the moment it is informed it has become a subsidiary of an S.A., and (ii) after each subsequent transactions concerning the voting securities of
the parent. For unrelated companies, each unaffiliated company (directly or indirectly) holding (no longer) more than 10% of the voting rights in
another company must notify this to the other company, stating the number of shares and profit-sharing certificates held and the number of voting rights
attached to them.

Each company must mention in the explanatory notes to the annual accounts the structure of its shareholdings, as it appears from the notifications it has
received in respect of cross-shareholdings.

Update of the declared number of shares and voting rights (if there are changes since the previous month).
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CROSS-SHAREHOLDINGS

Indirect control obtained for example through agreement with the company or other shareholders — and not through ownership — will, according to the
DCA, establish a group, and then the 10% limit applies.

It is very unlikely that the decision by the GMS would be needed.

If a transaction is considered to be price sensitive, it must also be disclosed under ordinary disclosure obligations for listed companies.
Must include identity of major shareholders as well as price sensitive transactions.

This decision may require the consent of the supervisory board.

Notification Requirements vis-a-vis BaFin and company.

However, in case the Daughter is JSC, the approval of the general meeting is not required if acquisition of Mother’s shares is necessary in order to
prevent substantial damage to the company. For example, in case of a threatening takeover of the Mother, the acquisition of Mother’s shares requires
the approval of the supervisory board.

Only if acquisition of the shares within a cross-shareholding structure is necessary in order to prevent substantial damage to the company.
In the next GMS, if, in the case of DCCS or ICCS, the acquisition of the shares is decided by the supervisory board.

Disclosure of resolutions: resolution on the partial/full acquisition or transfer of a holding in a company or on the acquisition or waiver of a right to
acquire or waiver of a right to acquire or transfer a holding in a company.

When the acquired percentage is more than 5%.

The notification made by the company which succeeds in possessing more than 10% of the capital of an other company must be included in each
company’s annual report.

If the control is based on (or associated with) ownership by the controlling company of more than 10% of the controlled company’s capital, cross-
shareholding is prohibited. Otherwise, shares held by the controlled company in the controlling company are deprived of their voting rights.

The principal exception can be described as follows: the subsidiary will be able to acquire shares in the parent company, where it funds the acquisition
out of its distributable profits; other formalities must be complied with.

The acquisition of cross-shareholdings may require Irish regulatory clearances depending on the extent of the cross-shareholdings and/or the companies
involved (e.g., Irish-licensed banks, Irish-authorized investment business firms, Irish-authorized stock brokers, Irish-authorized insurance companies).

The quorum of three is the one set out in the model form of the articles of association, but it is only optional. In practice, the articles of association of
listed companies will provide for a different quorum (lower).

If no control relationship exists, the limits on cross-shareholding do not apply if the thresholds are exceeded by way of a takeover bid launched on at
least 60% of the voting shares.

Any restrictions of voting shares exceeding 2% of the share capital of a listed company must be communicated to the company and CONSOB within
eight days from the date of trade. Also, within 30 days from the acquisition, listed companies should inform the market of any agreements that allow
increasing the thresholds up to 5%.

No limit up to the point where the situation changes to DCCS.

For issuing shares.

The company must treat shareholders whose circumstances are equal in the same manner.
Until one of the companies reaches the status of a dominant company with respect to the other.
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Unless the articles require approval of the Supervisory Board or GM.

A company shall include information on major shareholders (who directly or indirectly own over 1/20 or more of the shares in the company). It will
also specify the 10 largest shareholders.

Disclosure of all the main shareholders and all flagging notifications made during the last years.
Not generally required in connection with the acquisition of a controlling stake. Share Register publicly available.
Where the stakes represent 10% or more and the voting powers are concerned.

If a cross-shareholding exceeds 5% of any class of publicly registered voting securities of a public company, such ownership must also be disclosed in
an Annual Report on Form 10-K and/or annual proxy statement.

Most challenges to board action would be formulated as breach of fiduciary duty claims. Violation of disclosure requirements may be another ground
for challenge.

Subsidiaries may not acquire shares of its parent company except under certain exceptional conditions. Examples of such exceptional conditions are: (a)
when the acquisition is a result of a merger or corporate split, (b) when the acquisition is without any consideration, (c) when the acquisition is a result
of a distribution of dividends in kind, etc.

Where 25% or more of voting rights of a company (in this paragraph, “Company A”) are held by another company (in this paragraph, “Company B”),
Company A is not entitled to exercise any voting rights in respect of shares of Company B held by Company A. Similarly, where 25% or more of
voting rights of Company A are held by a company (in this paragraph, “Company C”) together with its subsidiary or held only by Company C’s
subsidiary, Company A is not entitled to exercise any voting rights in respect of shares of Company C held by Company A.

Special Reports must be prepared by the company with respect to the change of subsidiary, including: (i) Extraordinary Report under SEL (ii) Timely
disclosure under Timely Disclosure Rule, and (iii) Report on Substantial Shareholding under SEL.

The companies’ Periodic Reports (Securities Reports and Semi-Annual Reports) must describe, among other things, the distribution of shares, the list of
major shareholders and restriction of voting rights (if any) caused by cross-shareholding.

Subject to the Corporations Act (takeover provisions) that applies equally to all cross-shareholdings arrangements.

If the CEM is not provided for in the company’s constitution, it would be a matter for the shareholders to decide.

A company that is both incorporated and listed in Australia must notify the Australian Securities and Investments Commission (ASIC) and the ASX of
any substantial shareholdings that arise in cross-shareholding arrangements (which equates to 5% of the issued share capital) or movements of at least
1% in this holding. ASIC would also need to be notified in writing of any related party transactions requiring shareholder approval that arise as a result
of cross-shareholding arrangements.

121



CROSS-SHAREHOLDINGS

General Notes relating to this summary:

A — Scope and Assumptions

1) For purposes of this summary, it is assumed that Company B (listed company) purchases shares of Company A (listed company) at a time when
Company A already owns shares of Company B, directly or indirectly. It is necessary to distinguish between the situation where:

(i)  Company A controls directly Company B (“Direct Control Cross-Shareholding”, or “DCCS”),
(ii) Company A indirectly controls Company B (“Indirect Control Cross-Shareholding”, or “ICCS”), and
(iii)  Other situations (“Basic Cross-Shareholding”, or “BCS”).

This summary addresses share purchases, paid in cash, and not subscriptions to newly issued shares.

2) In the columns under “Body deciding CEM implementation” and “Significant Disclosure Requirements”, the answer will only address the Basic
Cross-Shareholding situation.

3) Rules regarding tender offers are not addressed in this summary.
B — Definitions

The following definition in the column “Significant restrictions to CEM” has been used:

Limit When two companies cannot hold more than a specified percentage of
one another. Example: 10% limit. Company A may hold 9.9% of
Company B, while Company B holds 9.9% of Company A. But if
Company A holds 10.1% of Company B, Company B may not hold any
shares of Company A.

122




SHAREHOLDERS’ AGREEMENTS



SHAREHOLDERS’ AGREEMENTS

Availability of CEMs
- Yes
- No
- Unclear -
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Available in: Belgium, Denmark, Germany, Estonia, Greece, Spain, France, Ireland, Italy, Luxembourg, Hungary, the Netherlands, Poland,

Finland, Sweden, the United Kingdom, the United States, Japan and Australia.

Type of rule
prohibiting or
authorizing the

Significant

restrictions to the

Body deciding
CEM
implementation +

Significant disclosure requirements

Substantive grounds for
challenging CEM

CEM CEM specific conditions Initial Ongoing implementation
Time limit: 5 years .
Laws/ (advised)g9 Shareholders Specific Annual Reports®™
BELGIUM Highest Court Voting nghts380 notlﬁc.atl.ons Article 10 Report Against the corporate interest
.. Mandatory Admission .
Decisions Interest of the 3R . Website
381 Takeover Documentation
company
Annual Reports™
Specific Filing
General Director Shareholders (Disclosure when a
rinciple of Independence + change of
DENMARK p 384 None shareholders’ Same as any other agreement
Contractual Mandatory rules Mandatory
385 agreement occurs,
Freedom Takeover . . .
implying a change in
the rights of a major
shareholder)
. . 1388 Shareholders Publication in a Periodic Reports Sole interest of majority
. Voting Rights L
No specific + Legal Gazette (or Annual Reports — | shareholders/ Against interest
GERMANY . 37 Interest of the . . L
prohibition company’®® Mandatory Specific consolidated of the non-participating
pany Takeover Notification management report) shareholders
Shareholders Sole interest of majority
No specific Voting Rights (no + Website**? shareholders
ESTONIA prohibition®” “sale” of votes)®”' Mandatory None Special Report™”* and
Takeover Against corporate interest
Voting Rights (no Shareholders
No specific “sale” of votes)*” +
GREECE prohibition®”* Interest of the Mandatory None None None
company Takeover*
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Type of rule

Body deciding

prohibiting or Sl_gn_lflcant CEM Significant disclosure requirements Substantlve_grounds for
- restrictions to the | . . challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
Violation of disclosure
requirements (or:
Laws/ Shareholders Specific Fransparency rules).:
SPAIN Stock Exchange None + Fﬂings3gg Annual Reports Notification to the National
Rules [Mandatory Website Commission Stock Market
Takeover]””’ and deposit of the
shareholders’ agreement in
the Commercial Registry
Laws/ Voting Rights™” Shareholders
W Director + Specific Violation of disclosure
FRANCE Regulatory Linog 00 Annual Reports .
Authority Rules Independence l\éaidatory Filings requirements
akeover
Shareholders Against interest of
Director + Specific . shareholders (constitutes
IRELAND Laws Independence Mandatory Filings*"' Article 10 Report “oppression” of other
Takeover shareholders)
Shareholders
Time Limit: 3 + Specific . 404 Violation of disclosure
ITALY Laws years Mandatory Filings*” Special Reports requirements*”’
Takeover*”
Time Limit
Limit in scope*”’ Shareholders
406 Director + Admission Annual Reports409
LUXEMBOURG Court cases Independence Mandatory Documentation Article 10 Report*'’ None
Interest of the Takeover™
company
Sharcholders orthe oty shareholders
HUNGARY Laws In dlzlr:rfctlzgce Mandato Specific Filing*'? | Periodic Reports*' or against interest of
P 9’1 shareholders or the corporate
Takeover

interest
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Type of rule

Body deciding

prohibiting or Sl_gn_lflcant CEM Significant disclosure requirements Substantlve_grounds for
- restrictions to the | . . challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
Voting Rights:
Shareholder should Shareholders
THE Highest Court always be able to + None None None
NETHERLANDS Decisions form an Mandatory
independent Takeover*'
opinion*"*
Information to
Shareholders Sharjgggj;; and
POLAND No spe.qﬁc None * Special Annual Reports*'” None
prohibition Mandatory 416
Reports
Takeover .
Admission
Documentation
Stock Exchange Filing of AoA
Rules Shareholders Publication in a
+ Director + Legal Gazette Annual Reports
FINLAND Non-binding Independence Mandatory Specific Filing*'® |  Periodic Reports N/A
Corporate P Takeover Special Reports Website
Governance Information to
Code shareholders
Shareholders Annual Reports
+ Admission Article 10 Report (if
SWEDEN Laws None Mandatory Documentation the company has N/A
Takeover knowledge)
Shareholders
THE UNITED Laws Director + None None None
KINGDOM Independence Mandatory
Takeover
THE UNITED Shareholders as a Specific .. 40
STATES Federal Laws None matter of contract Filings""? Periodic Reports None
o]
LavJvrs Shareholders
+ .
JAPAN Stock Exchange None None Periodic Reports** N/A
.. [Mandatory
Non-binding 422
Takeover]
Rules
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L (.Jf. s Significant Eily eEealig S . . Substantive grounds for
prohibiting or ) CEM Significant disclosure requirements .
- restrictions to the | . . challenging CEM
authorizing the CEM implementation + imolementation
CEM specific conditions Initial Ongoing P
The decision to implement
. the CEM is (i) in the sole
Free right of . .
424 Shareholders . . interest of the majority
trade + Specific Filing shareholders at the expense of
AUSTRALIA None specified | Subject to Foreign Information to Periodic Report L P
. Mandatory the minority shareholders,
Acquisitions and Shareholders
Takeovers Act*? Takeover or
(i1) against the interest of the
shareholders as a whole

379

380

383

384

385

386

387

388

389

A maximum of 5 years is usually advised for voting agreements and contractual share transfer restrictions.

Voting agreements are null and void if they are in violation of the company code or contrary to the interests of the company, if the shareholder commits
himself to vote in accordance with the directives of the company, one of its organs or of a subsidiary of the company or one of its organs, or if the
shareholder commits himself to vote in favor of proposals made by such companies or organs.

For voting agreements and contractual share transfer restrictions.

Mandatory takeover bid has to be launched if shareholders acting alone or in concert acquire securities which confer them control over a public
company against payment of a control premium (evolving situation: pending bill implementing the Takeover Directive).

The company must mention in the explanatory notes to the annual accounts its ownership structure as of the closing date of the accounts.

A Shareholders’ Agreement cannot contradict rules of law which cannot be dispensed by an agreement between parties (mandatory
provisions/principles).

Section 31 in the DSTA: if a shareholding is transferred, directly or indirectly, in a company with one or several share classes listed on a stock exchange
or admitted to trading on an authorized market place, the acquirer shall enable all the shareholders of the company to dispose of their shares on identical
terms as a result of such share transfer. This rule is applicable when the acquirer (i) will hold the majority of voting rights in the company, (ii) becomes
entitled to appoint or dismiss a majority of the company’s members of the board of directors, (iii) obtains the right to exercise a controlling influence
over the company on the basis of the Articles of Association or any agreement with the company in general, (iv) according to agreement with other
shareholders, will control the majority of voting rights in the company, or (v) will be able to exercise a controlling influence over the company and will
hold more than one-third of the voting rights.

The identity of major shareholders whose possessions exceed certain thresholds are included in the publicly available annual reports.

Shareholder agreements are not expressly prohibited by German stock corporation law, and are therefore available.

Voting agreements with third (non-shareholding) parties which constitute enforceable obligations of the shareholding party may conflict with the
principle that the right to vote may not be separated from the other rights granted by the share (Abspaltungsverbot).

A shareholder agreement may not lead to a voting which is opposed to the company’s interest.
There are no explicit rules authorizing or prohibiting shareholders’ agreements.
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If such agreement provides for a direct monetary incentive for the use of the voting rights in a specific manner, the provision of such monetary
incentives in relation to voting agreements constitutes a criminal offence and such agreement is void.

The company must disclose on its website all agreements between shareholders concerning concerted exercise of shareholders rights (if those are
concluded and known to the company).

Disclosure to be made when one of the following events takes place: Shareholders holding more than 5% of votes represented by shares of the company
must disclose all material terms of agreements with other shareholders or third parties which purpose is to restrict the free transferability of the shares or
which may have a significant influence on the share price.

There are no rules that prohibit Sharecholders’ Agreements, nor rules that authorize/regulate them as a CEM.

Any person, who intentionally and for illegal cause receives special benefits or promises, in order to vote in a specific way in the general meeting of the
shareholders of the company or in order to be absent from such general meeting of the shareholders shall be punished with up to one year imprisonment
and a monetary punishment of 1,000 euro at least.

According to article 7 of law 3461/2006 implementing into Greek law EU Directive 2004/25, a mandatory takeover bid has to be launched within 20
days after shareholders acting in concert acquire more than one-third of the total voting rights of the acquired company for all the shares of the acquired
company.

This is currently being discussed in Parliament.

The Shareholders’ Agreement must be deposited in the Mercantile Registry and communicated to the National Securities Market Commission.

If as a matter of principle voting agreements are often included in shareholders’ agreements, their validity is subject to certain conditions: (i) the sole
consideration for this type of agreement may not be the payment of a sum of money, (ii) the agreement may not lead to a vote against the corporate
interest and motivated by the willingness to harm any party to the convention, and (iii) the duration of such agreement must be limited (it should be
noted that if the duration is not determined, any party may terminate the agreement).

Agreements including preferential conditions to buy or sell listed shares representing 0.5% or more of the capital or voting rights of an issuer must be
filed with such issuer and the AMF within five trading days of the execution of the agreement or any amendment thereto. The issuer and the AMF must
also be informed of the date on which the clause lapses. Failure to file the agreeement results in a suspension of its effects during tender offers.

Notification may be required to the company and the Irish Stock Exchange upon the execution of the agreement.

A mandatory tender offer should be launched by persons who purchase more than 30% of the share capital with voting right on the appointment and
removal of directors or on their liability. The same rule applies if the acquisitition of the relevant threshold is made jointly by several persons acting in
concert.

Shareholders’ Agreement must be communicated to Consob within 5 days of its execution, published in at least one national newspaper within 10 days
of its execution, and deposited at the Registry of Enterprises within 15 days of its execution.

Filed with Register of Enterprises and Consob and published on a national daily newspaper.
If disclosure requirements are violated, the shareholders’ agreement is null and void and voting right is suspended.

There are to our knowledge, only limited court cases in Luxembourg dealing specifically with shareholders’ agreements. Luxembourg courts are also
likely to consider precedents, particularly in Belgium, but also in France.

The courts have not set exact rules but rather the principle that the larger the scope the shorter the duration and vice versa.

If the shareholders acting in concert hold voting rights representing 33 1/3% or more of total voting rights in the company excluding those securities
which only have a voting right in particular situations.
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If known to the company.
If the shareholders’ agreement provides for restrictions to the transfer of shares or of voting rights in the meaning of the transparency directive.

According to the Capital Market Act, there must be a public takeover bid in the following cases: (i) acquisition of interest in the offeree company of
more than 33% of the voting rights or (ii) if there is no shareholder in the company, other than the bidder, holding more than 10% of the voting rights,
acquisition of more than 25% of the voting rights. In determining the extent of interest, among others, the interest held by persons acting in concert
shall be applied concurrently. Parties acting in concert shall mean natural or legal persons, or unincorporated organizations who cooperate on the basis
of an agreement aimed either at the acquisition of a participating interest in the capital of the offeree company or acquiring control of the offeree
company or at frustrating the successful outcome of a bid.

The material terms of the shareholders’ agreement should be communicated to the Stock Exchange if such agreement is considered significant to the
operations of the company.

Disclosure in the regular reports if significant to the company.

An agreement to always vote in accordance with the instruction of a third party or a fellow shareholder is unlawful if the circumstances are not fully
foreseeable.

The Dutch Takeover Rules are not implemented yet.

The following information shall be disclosed in the form of Special Reports: agreements pertaining to “shareholders acting in concert”; i.e. providing for
joint acquisition of shares in the company or/and exercise of voting rights on shareholders’ meetings in respect of material matters of the company,
provided that the company has been notified thereof by the shareholder(s).

Annual reports shall contain, inter alia, the following information: (a) known to the company agreements between shareholders that are material for the
activity of the company, (b) agreements which may result in changes in the proportions of shares held by existing shareholders and bondholders.

Listed companies must disclose any shareholders’ agreements that pertain to the use of voting power within the company or restrict the transferability of
the company’s shares. The company shall further, according to the Corporate Governance Recommendation, disclose the existence of any shareholders’
agreement known to it.

Schedule 13D must be filed by shareholders holding more than 5% of a class of registered voting securities at the time that a Shareholders’ Agreement
is entered into or amended. A current report on Form 8-K by the company after a shareholders’ agreement is entered into by the company or amended.
A statement on Schedule 13D/A must be filed promptly after an amendment to the shareholders’ agreement is entered into.

Continuous disclosure is required in an annual proxy statement or annual report on Form 10-K (in the case of a shareholders’ agreement between a
public company and shareholders holding more than 5% of a class of publicly registered voting securities).

CEM implicitly authorized under general principles of freedom of contract. No general prohibition.

The entry into a sharcholders’ agreement in itself will generally not trigger a mandatory tender offer. However, if one party to the shareholders’
agreement (by which the parties agree to exercise voting rights in concert) is acquiring shares of the company, the shares held by the other party might
be counted as if the acquiring party is owning such shares. In addition, if the shareholders’ agreement provide for an option of one shareholder to
mandatory tender offer depending on the percentage of potential voting rights it will own after such a transaction.

A listed company must file Securities Reports for each fiscal year and Semi-annual Reports, in which it may be required to describe shareholders’
agreements, depending on their contents and nature.

For corporations which are both incorporated and listed in Australia, there is no capacity for shareholders’ agreements to be formed between listed
companies which restrict the right to transfer shares in the market in any respect, due to the free right of trade which is an inherent quality of shares in
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listed companies. However, there is no law which precludes individual shareholders from entering into shareholders’ agreements between themselves,
subject to any restrictions which may be imposed by the Australian Stock Exchange.

The Corporations Act 2001 requires that the Australian Stock Exchange is notified of any substantial shareholdings (which equates to 5% of the issued
share capital) or movements of at least 1% in this holding. The Foreign Acquisitions and Takeovers Act 1975 sets out restrictions on the rights of non-
residents to acquire shares in Australian corporations (prior governmental approval required to acquire more than 15% and 40% ownership).
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General Notes relating to the preparation of this summary regarding this CEM:

A — Scope and Assumptions

1) For the purposes of this summary, it is assumed that the Shareholders’ Agreement is entered into by the shareholders only, and not by the
company. The body deciding the CEM implementation is thus considered to be the shareholders.

2) Restrictions derived from general contract law are not addressed in this summary.

3) Rules regarding suspension of shareholders’ agreements during tender offers are not addressed in this summary. For instance, in Italy, if a
tender offer is launched upon the shares of the company, the participants to a Shareholders’ Agreement listed in Article 122 of the Italian
Securities Act can withdraw from the agreement and tender their shares (Article 123(3) of the Italian Securities Act).

B — Definitions

The following definitions in the column “Significant restrictions to CEM” have been used:

Director Independence A shareholders’ agreement could not authorize or direct the directors as
to how they are to perform their functions. For instance, this is the case
in the United Kingdom.

Interest of the company Shareholders’ Agreements must be motivated by, or exercised in, the

interest of the company. For instance, in Belgium, voting agreements
must always be motivated by the interest of the company.

Mandatory Takeover A mandatory takeover bid has to be launched if shareholders entering
into certain types of shareholders’ agreements are deemed to be acting
in _concert and represent together more than a certain percentage of
capital and/or voting rights of the company.

Time Limit Maximum duration of the Shareholders’ Agreement, after which it may
be considered invalid or non-enforceable. For instance, in Italy, a
Shareholders’ Agreement may not exceed 3 years.
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Violation of Transparency Rules

The Shareholders’ Agreement becomes unenforceable or void if
specific transparency rules or disclosure requirements have not been
complied with.

Voting Rights

Specific restrictions regarding Shareholders’ Agreements governing
voting rights, such as inseparability of the right to vote from other rights
granted to the share, prohibition to “sell” voting rights or to vote as
directed by the management. For instance, in Greece, the “sale of
votes” is prohibited: any person, who intentionally and for illegal cause
receives special benefits or promises, in order to vote in a specific way
in the general meeting of the shareholders of the company or in order to
be absent from such general meeting of the shareholders, is punished
with up to one year imprisonment and a monetary punishment of 1,000
euro at least.
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GENERAL BACKGROUND ANSWERS

1) Rules for Election of Directors

1) Majority Rule:

“D”: “Default rule — the rule applies unless otherwise provided in the bylaws or Articles of Association”

“M”: “Mandatory Rule”.

2) Representation of Minority Shareholders:

This section addresses the issue whether the law mandates, or the bylaws or Articles of Association could provide for, representation of minority
shareholders at the level of the board of directors or supervisory board. If such representation is mandatory, “M”is indicated; if it is subject to the
insertion of specific provisions in the bylaws or the Articles of Association “BL” or “AA” is indicated.

- = Not applicable.

3) The following definitions are used in this section:

Simple Majority (“SM”)

More shares voting “yes” than voting “no”.

Enhanced Simple Majority (“ESM”)

More shares voting “yes” than voting “no” when shares of shareholders
present or represented at the meeting who do not vote on the resolution
(abstentions) or vote neither yes or no (blank vote) are counted as
voting “no”.

Absolute Majority (“AM”)

Half of all issued shares + 1.

Qualified Majority (“QM”)

Any other applicable majority.

FC

First call.

SC

Second call.
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Simple Enhanced Absolute | Qualified | First Meeting Seco_nd Y/N LG Ratification
Simple Meeting only
By the next
BELGIUM D None None AA Y Yes GMS
DENMARK D None None AA N*6 N/A N/A
0
b 0% -butat | 2 0R0 B
GERMANY (SB least 3 of the the No N No N/A
and members of the supervisory
428
BD™) SB (D) board
0,
ESTONIA D =30% ofal None No N No N/A
429 20% of the
GREECE b aggregate share None No Y Yes By (t}hl\e/[ISleXt
capital
25% of the By the next
SPAIN share capital None M Y Yes GMS
430 20% of the By the next
FRANCE M voting capital None No Y Yes GMS
41 432 By the next
IRELAND D 3 None AA Y Yes GMS
GMS: .
50% of the NS
D (FO) share capital Superviso By the next
ITALY and M Supervisory | SSRELVIOLY M* Y47 Yes y
(SC)433 Board?*: board™™: GMS
o T 50% of board
50% of board
members members
Subsequent
confirmation
by the
LUXEMBOURG*® D None None AA Y Yes corporate
body entitled
to make the
appointments
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Simple Enhanced Absolute | Qualified | First Meeting Seco_nd Y/N LG Ratification
Simple Meeting only
More than 50%
HUNGARY D* of the shares None (D) No N N/A N/A
having voting
right (D)
NETHE;E ANDS | P 40 None No N N/A N/A
GMS (D) None None MB - No (D) N 412
POLAND SB (D) (D) (D) B -Yes™! (D) N/A N/A
FINLAND D I sharcholder N/A No N N/A N/A
present
SWEDEN D*¥? None - No N N/A N/A
TEFNL(JE‘I\SI(;I'I\EAD D 4 2 shali%l)olders ) No v Yes Ne)é Iit/lnélual
Majority of the
shares entitled
THE UNITED 445 to vote that are At the next
STATES D present/ ) No Y Yes election
represented446
(D)
1/2 of the voting
rights of the
JAPAN D* shareholders - No N* N/A N/A
who are entitled
to vote*?®
AUSTRALIA M 2 members®! ; No*2 Y Y Ne’g&“gual

426

427

428

429

430

431

Co-optation is in general prohibited.

Unless otherwise provided in the bylaws or Articles of Association.

Supervisory Board and Board of Directors.

Shareholders present or represented at a shareholders’ meeting who either do not participate in the vote or cast a blank vote are not counted.

Answers in the general background section relate to companies with a board of directors. Dual structure companies follow different rules.

However, a company may by ordinary resolution remove a director notwithstanding any provision of the articles of association.
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The quorum depends on the article of association. Articles of association of listed companies will almost always specify the quorum, failing which, the
quorum will be three.

Whether the company adopted the traditional, monistic or dualistic model.

For dual structure, the board is elected by the supervisory board with a quorum of 50% of the members.

For dual structure, the board is elected by the supervisory board with a quorum of 50% of the members.

Members of the board of directors should be elected on the basis of lists of candidates, allowing to represent minority shareholders.
Only to replace a minority of the Board members. The majority of the board members should always be appointed by the GM.

In case of a dual structure, (i) the summary in the table applies to the members of the supervisory board and (ii) the members of the management board
are appointed by the supervisory board or, if the articles provide so, by the GMS. The quorum at the supervisory board is (unless the articles provide
differently) 50% of the members and the majority is absolute majority of members present or represented. The quorum and majority at the GMS is as in
the table.

The Articles of Association may provide for 3/4 majority vote for the election of the Board members, but not for their recall.
The managing directors of a structure company are appointed by the supervisory board.

If group election of members of the supervisory board was requested by shareholders representing at least 20% of the share capital. In addition,
employees and/or growers may enjoy right to appoint/revoke supervisory board (or even management board) members in public companies established
based on State-owned enterprises, if certain statutory criteria are met.

Sometimes the articles of association provide for a co-optation mechanism, in case of resignation or death of a SB member. In such case, the said
Articles usually require ratification by the next GMS.

However, the articles of association may not provide a more far-reaching majority. They can only provide for a less far-reaching majority.
The directors are elected by a majority of the votes cast.

Section 216 of the Delaware General Corporation Law provides that the rules apply “in the absence of such specification in the certificate of
incorporation or bylaws of the corporation.”

Unless otherwise provided in the certificate of incorporation, but in no event can the required quorum be less than 1/3.
It cannot be reduced to less one-third.
It cannot be reduced to less than one-third.

If there is a vacancy of a director and the minimum number of directors under the law or the Articles of Association is not satisfied, interested parties
may apply to the court for an order to appoint a temporary director. The temporary director will resign when the new director is elected at the general
meeting and the minimum number is then satisfied.

The directors are elected by a majority of the votes cast. The required majority is more than 50% of votes cast by shareholders entitled to vote on the
election.

This is what is provided by the Corporation Act, section 249T. It only applies if the company has adopted the replaceable rules under the mentioned
section. However, most listed Australian companies adopt their own constitution.

Such mechanism is not provided for under Australian Law.
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2) Rules for Dismissal of Directors

1) Section entitled “Dismissal permitted”:
If dismissal is permitted only for cause, the column “without cause” is answered with “No” and the two following columns are left blank. If
dismissal is permitted without cause, notice and indemnity (“ad nutum” dismissal), the columns “without cause and without notice” and “without

cause and without indemnity” are both answered with “Yes”.

2) Section entitled “Employment Agreement”:

The issue addressed by this column is whether a director who may be dismissed without cause or without indemnity or without notice, may enter
into an employment agreement with the company that may provide him with some significant protection in relation to the work performed under
this agreement (such as dismissal for cause only, or with indemnity).

3) Section entitled “Meeting”:

The two last columns are aimed at checking (i) whether dismissal may be decided during any meeting (the answer is then “All”’) or during certain
meetings only (the answer is then “OGM” for “Ordinary General Meeting” and “AM” for “Annual Meeting”) and (ii) whether dismissal may
only be decided if the item was on the agenda of the meeting (the answer is then “Yes”) or whether shareholders may always, during a meeting,
require a vote on dismissal (the answer is then “No”).
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Same rules as Without Without
for Other rules Without cause and cause and
desienation cause without without
e notice indemnity
BELGIUM x453 x x No** All Yes
DENMARK?*® x x x x Yes*® All Yes
Decided on a
0,
GERMANY X 705te/: 22:?1?7 - - 458 case-by-case Supervisory Board No
Vv basis*’
2/3 of the votes
ESTONIA®® riﬁzeéeﬁgi in x x 462 No All Yes'
Same quorum

GREECE X X X X Yes All Yes
SPAIN x x x x 464 No All No
FRANCE x x x x No* All No
IRELAND X X Yes All Yes
ITALY x x x 466 Yes All Yes
LUXEMBOURG x467 x x x Yes*®® All No
HUNGARY x*% x x x Untested*”’ All Yes
NETH-II;:EAN DS < x X472 X473 Yes** All Yes
POLAND x x473 x 476 x477 Yes All Yes
FINLAND x x x x No*”® All Yes
SWEDEN x x x x Yes*” All Yes
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Without Without
Same rules as .
Without cause and cause and
for Other rules . .
delamiton cause w1thput _ w1thoqt
notice indemnity
THE UNITED 480
KINGDOM X X Yes All Yes
THE UNITED 141\/[481 (but 482 483 484 485
STATES same quorum) 8 8 Yes All Yes
JAPAN x x 486 x Yes*’ All No
- All (including extraordinary
488 489 490
AUSTRALIA X X X Yes GM and AM) Yes

453

454

455

456

Please note, however, that unlike for the legal quorum and majority rules for appointment, the legal rules on quorum and majority for the dismissal of
directors cannot be strengthened in the articles, as this would contravene the “ad nutum” revocable character of their mandate (Highest Court Case
Law).

The “ad nutum” revocable character of the directors’ mandate also implies that one cannot fulfill the office of a director as an employee (i.e., under an
employment agreement) for the single reason that labor law provides for considerable protection against unilateral and immediate dismissal. There is,
however, another reason why a director, in this capacity, cannot be considered to be an employee: namely, the lack of the exercise of permanent
authority over such director (such exercise of authority is considered to be one of the conditions of a labor relationship under Belgian labor law and
distinguishes an employee from a self-employed person). The GMS, which normally convenes only once a year, is not able to exercise such permanent
authority. This does not mean, however, that a director cannot, at the same time, be an employee of the company. In that case, he must hold a different
position in the company which is clearly distinct from the task of director, in the exercise of which he is under the authority of another company organ,
like, for example, the board of directors.

It should also be noted that the abovementioned “ad nutum” — rule does not apply to members of the Executive Committee (Art. 524 bis CC). Indeed,
the appointment, dismissal and term of office of members of the Executive Committee can be determined by the articles of incorporation and otherwise
by the Board of Directors. In addition, since the Board of Directors is able to exercise permanent authority over them, it is generally accepted that, as
such, members of the Executive Committee may be employees.

The answers apply to the members of the Board of Directors. The members of the management board are “elected” and dismissed by the supervisory
board.

Members of the board of directors may enter into an employment agreement with the company, whereby the member of the board becomes both a
member of the board and an employee of the company. Such an employment agreement would give the member of the board protection as an
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GENERAL BACKGROUND - DISMISSAL OF DIRECTORS

employee, but not as a member of the board. However, a member of the supervisory board may not enter into an employment agreement with the
company, which provides him with some protection in relation to the work performed under the agreement.

This majority applies for the dismissal of members of the supervisory board by the shareholders’ meeting only, not to the dismissal of directors by the
supervisory board.

The dismissal of a director as an act ending the director’s status as representative of one of the company’s corporate bodies has to be distinguished from
the termination of the director’s employment agreement. As a representative of the company’s management board, a director can only be dismissed due
to good cause (principle of independence of management board). However, the termination of the employment agreement is subject to German civil
law.

A director (Vorstand) of a German stock corporation forms part of a corporate body of the company. A director generally enters into a service
agreement with the company. Under such service agreement, the director may be granted certain rights (i.e., selected employment rights). However,
due to the director’s position as part of a corporate body (Organstellung), the director may not be considered an employee of the company rather than
employer (BGHZ 49, 30f.; 79, 38, 41). Therefore, the contractual notice of dismissal of a director does not require any justification in content.
Generally speaking, and as the case may be, selected employee rights may apply to a director if his position in the company may be compared to that of
an employee (Huffer AktG, 7. Aufl. 2006, § 84 Rn.17).

Applies to the dismissal of the members of the supervisory board.

Unless the director is dismissed because of the lapse of the term of nomination, if this is the case, a simple majority of the votes represented in the GMS
is sufficient for dismissal.

Unless otherwise agreed between the director and the company. The grounds for dismissal are alternative.

If dismissal was not on the agenda communicated to the shareholders, such decision can nonetheless be passed with the majority of 9/10 of the votes
present and represented in the GMS provided that such votes represent more than two-third of all votes, represented by shares.

All the grounds for dismissal are cumulative.

Employment agreements for directors are, however, permitted in limited cases. Compensation in the event of termination must be moderate, so as not to
conflict with the right to revoke directors “ad nutum”.

Board members can be removed without a specific cause and notice, but they have a right to damages if the removal was not based on a legitimate
ground. Staggered board is admitted (i.e., the bylaws can provide that directors have different and overlapping terms).

Except that Articles may not increase quorum or majority of GMS.
But this does not prevent dismissal as a director.

Majority: more than half of all shares present and represented during the meeting and no higher majority requirement can be provided in the articles for
the dismissal. Quorum: more than 50% of all existing shares having voting right on first call and no quorum on second call.

The relation cannot be an employment relation. It is not tested yet whether the company may enter into an agreement limiting the right to recall without
cause, notice and indemnity

Maximum majority for resolutions to suspend or remove managing directors or not to follow a nomination or not to follow quality requirements is two-
third of the votes representing half of the capital (limitation by law on supermajority for these issues).

The general meeting of Shareholders in which the proposal is brought up for consideration must be convened in accordance with the DCC and the
Articles, which includes sending a convening notice to the director concerned.

As far as it concerns the corporate relationship (as opposed to the labor law relationship).
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GENERAL BACKGROUND - DISMISSAL OF DIRECTORS

However, it is unusual to dismiss a director without ending the employment agreement. In most cases the corporate and labor law relationships are
linked. It is possible for instance that the director is dismissed as director of a group company but the employment agreement with the other group
company remains.

Unless otherwise provided in the bylaws.

The Articles of Association may limit the right to dismiss to important reasons only, for instance.

Both the employment agreement and the civil law agreement may provide for compensation.

However, an agreement between the company and the member of the board can include a provision concerning an indemnity upon dismissal.

However, under the Stockholm Stock Exchange Rules, only one director of the board may, in the absence of an exemption, be an employee of the
company. Such person is normally the Chief Executive Officer of the company.

An individual who holds the office of director may also enter into an employment agreement with the company of which he is a director (or another
group company) which will generally provide for certain protections on termination of his/her employment without cause (e.g. entitlement to a certain
length of notice of termination or some form of liquidated damages severance payment).

Majority of all outstanding shares entitled to vote at an election of directors required. The Articles of an association or the bylaws cannot require a
higher or lower majority.

Pursuant to section 141(k) of the DGCL, a director of a Delaware corporation may be removed with or without cause by the holders of a majority of
shares then entitled to vote. However, directors may be removed only for cause if the company has a staggered board or allows cumulative voting. The
director’s dismissal by the general meeting will terminate the term of office as director, but will not terminate the employment agreement.

Subject to what the company’s charter and bylaws provide. There is no universal rule permitting or prohibiting the dismissal of a director without
notice. Generally, directors are given notice prior to their removal.

Directors of a public US company are generally not employees of the company and therefore non-employee directors do not have employment
agreements with the company. However, US public companies always provide indemnity protection to their directors. In addition, under section 145
(C) of the Delaware General Corporation Law (the “DGCL”), if a present or former director of a Delaware company has been successful on the merits
or otherwise in defense of any action, suit or proceeding, such person must be indemnified.

Directors can be removed by stockhoders, either by written consent or at a stockholders’ meeting.

In the case of a classified board, directors can only be removed for cause, unless otherwise stated in the certificate of incorporation, and in the case of a
corporation having cumulative voting, if less than the entire board is removed, no director may be removed without cause if the votes cast against the
removal of such director would be sufficient to elect such director.

A company may specify in its Articles of incorporation that dismissal of directors requires a special resolution (2/3 approval) of the shareholders
meeting.

The required majority is more than 50% of votes cast by shareholders entitled to vote on the resolution.
Removal without cause is subject to notice of intention being given to the director and subject to entitlement of a director to put their case forward.

A public company may by resolution remove a director from office despite anything in the company’s constitution, an agreement between the company
and the director, or an agreement between any or all members of the company and the director, but the director may be entitled to compensation under
the Employment Agreement or at common law (e.g., where removal occurs without cause).
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3) Other information on general meetings

GENERAL BACKGROUND - OTHER INFORMATION

Principle Information on shareholders Authorized Mandatory
BELGIUM 20% 20% ! Yes Information only on' nonilgrzlatlve No )
shares (at any time)
DENMARK 10% Individual right'”® Yes Only if dlf“d.ed by the shareholders, Yes No
y simple majority
5% or an amount of
GERMANY 5% 500,000 euros in the Yes No Yes No
share capital
ESTONIA 10% 10% Yes Yes No** No
No, but will be
GREECE 20% No Yes No*? allowed under the -
Draft Law
SPAIN 5% 5% Yes No Yes No
FRANCE 5% 0.5%-5% ** Yes Information only on nominative Yes No
shares before the annual meeting
IRELAND 10% No No N/A No N/A
Information on names and number of
0,
ITALY 10% 1/40 Yes shares held by each shareholder*”® Yes No
LUXEMBOURG 10% 10% Unclear Unclear*” Yes No
HUNGARY 5% 1% No - Yes No
THE o o 502 :
NETHERLANDS 10% 1% Yes Not available for shareholders Yes No
Only information on shareholders
POLAND 10% 10% Yes registered for GMS, three days before Yes™” No
GMS
No minimum holdin Share and shareholder registers are
FINLAND 10% . & Yes public; however, foreigners may hold Yes No
requirement :
shares through nominee accounts
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Principle Information on shareholders Authorized Mandatory
SWEDEN 10%°* No spec1f1c stake No Share Register publicly available No -
required
Shareholder names and addresses are
THE UNITED 0,505 o, 506 507 public information, and available on 508
KINGDOM 10% 10% Yes annual returns filed at Companies’ Yes No
House
THE UNITED . 509 . 510 Information on names and addresses
STATES No specific rule No specific rule Yes of shareholders’! No -
Each shareholder (thus the proxy if he
JAPAN 3%°"2 1% Yes is a shareholder) may demand a copy No -
of the register of shareholders
AUSTRALIA 50,514 504,515 Ves$!6 In the company register whlch is VesS! No
accessible to the public
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The Belgian Corporate Governance Code recommends that the level of shareholding required for the submission of proposals to the general meeting of
shareholders should not exceed 5% of the share capital. In other words, the board of directors is encouraged to add such proposals to the agenda on a
voluntary basis.

This information is thus of little use, as most shareholders hold bearer shares.
Any shareholder is entitled to have specific business considered at a general meeting if such shareholder submits a written request to this effect to the
board of directors sufficiently prior to the general meeting in order for the business to be included in the agenda.

However, if all the shareholders agree, they can pass a shareholders’ decision without holding a GMS by simply signing the relevant decision (by all
existing shareholders). In such case each shareholder can sign by attaching an electronic signature to the draft shareholders’ decision.

Only on registered shares authorized personnel of the issuer.

The necessary percentage of share capital is 5% if the share capital is less than 750,000 euros (article L.225-105 of the French Commercial Code). If the
share capital is more than 750,000 euros, the necessary percentage is calculated according to decreasing thresholds: 4% for the 750,000 first euros, 2.5%
if the share capital is between 750,000 and 7,500,000 euros; 1% if the share capital is between 7,500,000 and 15,000,000 euros and 0.5% if the share
capital is above 15,000,000 euros.

This information is thus of little use, as most shareholders hold bearer shares.

The intermediary who carries out the solicitation is entitled to obtain: a) from the central securities depository, the names of the depositaries and the
quantity of shares of the company registered on their respective accounts; b) from the depositories, the names and the number of shares held by the
shareholders who have not expressly forbidden the disclosure of their data; ¢) from the company, the data contained in the shareholder book and in the
other documents received pursuant to law or regulations (Article 134(9) of the Regulation on Issuers).
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Whether the shareholder register would be accessible to the person soliciting proxies.

Of the voting rights.

Of the voting rights

The GMS may, for a period not exceeding five years, authorize the board of directors to arrange for proxy solicitation.
Voting via Internet is prohibited. Voting by means of electronic voting cards is allowed.

Of all shares.

Of the company’s paid-up capital with a right to vote at GMS

Of the paid up capital. The answer is dependent on the provision made in the articles. The Companies Act is silent on the point of members being able
to add items to the agenda of an Annual general meeting, but Section 368 does specify that members representing 10% of the paid up capital can call an
Extraordinary general meeting, to discuss whatever issue they wish.

Every notice calling a meeting shall specify that a shareholder entitled to vote is entitled to appoint a proxy.
But it would be difficult since resolutions, in particular special resolutions, are put to the general meeting and voted on in person or by proxy.
Subject to the provisions of the company’s charter and/or bylaws.

Minority shareholders are free to engage in proxy solicitation so long as such solicitation follows American Securities Laws and the procedures, if any,
set forth in the company’s charter and bylaws.

Rule 14a-7 of the Securities Exchange Act of 1934 gives a public company the option to either provide a shareholder list to shareholders wishing to
solicit proxies or mail the soliciting materials for them. If shareholders wish to receive the shareholders list, they can resort to Section 220 of the
DGCL. Section 220 entitles shareholders to obtain a list of the stockholders upon proper demand (i.e., the demand needs to be under oath, states the
purpose of the demand, and states their status as shareholders acompanied by documentary evidence).

Of the total voting rights of all shareholders for the preceding six months.

Of the total voting rights of all shareholders for the preceding six months.

Of the votes that may be cast at a GMS.

Of the votes that may be cast at a GMS or At least 100 members who are entitled to vote at GMS.

A company may send to members a list of persons willing to act as proxies at a meeting. If a member has requested this list, the list must be sent to all
members who request it and who are entitled to appoint a proxy. Otherwise, the list must be sent to all members entitled to attend and vote at the
meeting.

But not fully tested in Australia.
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518

4) Shareholders’ decisions requiring a vote from more than a simple majority

BELGIUM®® 3/4 3/4 3/4 3/4 80% 3/4 3/4 80%°2° 80% 80% 3/4
2/3 or 9/10
DENMARK®# or unanimous 2/3 2/3°% 2/3 SMS%I 2/3°* or 9/10 2/3 2/3%% 2/3 2/3 2/3
2/3
Simple
GERMANY>% 3/4 3/4 3/4 3/4 “ﬁ‘g‘t’;‘gy 3/4 3/4 3/4 N/A 3/4 3/4
votes cast
ESTONIA® 2/3 2/3 2/3%% 2/3 3/4 2/3 2/3%% 2/3
GREECE®™® 2/3 2/3 2/3 2/3 2/3 3/4% 2/3 2/3 2/3 2/3
1/2 1/2 1/2 1/2 1/2 1/2 1/2 1/2 1/2
SPAIN®®2 or or or or or or or or or
2/3 2/3 2/3 2/3 2/3 2/3 2/3 2/3 2/3
FRANCE®® 2/3 2/3 2/3 2/3%# 2/3 2/3 100% 2/3 2/3
IRELAND® 3/4 3/4 3/45% 3/4 3/4 3/4 3/4 3/4
2/3
0,
ITALYS 23 23 23 2/35% 12 *30% of the 23 2”3 23 23
whole legal
capital®*®
LUXEMBOURG®® 2/3 2/3%%0 2/3 2/3 2/3 2/3 100% 2/3 2/3
HUNGARY>* 3/4°%2 12 1/2°% 3/4 1/2°% 12 3/4 1/2°% 1/2 3/4
NETH E-ll—?'_I'_iNDSS“G 12 12 23 2/35% 2/35% v 1125 12!

POLAND?®*? 3/4 3/4 3/4%% 3/4 80% 2/3%% 3/4 3/4 2/3 3/4
FINLAND 2/3 2/3 2/3 2/3 2/3 2/3 2/3 2/3

SWEDEN*® 2/3 2/3 2/3 2/3 2/3 2/3 2/3
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-II;TIE(;JI;\]CI)-II\—/IEE’EB 3/4 50%+1 3/4 3/4 3/4
THE UNITED
STATES®’
JAPAN® 2/3 2/3 2/3 2/3 2/3%° 2/3 2/3 2/3 2/3
50% for Where
equal buy back
capital exceeds
AUSTRALIA® 34 reg/‘jftf‘o"r’” oy . 34 34 12 34 34 34
selective 50%
capital Or
reduction 75%
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Please note that references to “1/2” should be read as “50%+ 1 vote”.

Q = 50% of all existing shares (FC) and nil (SC). The required majority refers to all shares present and represented. Please note that for change of
corporate form (Art. 781 CC), change of corporate purpose (Art. 559 CC) and share buy-back (Art. 620 CC) PSCs are taken into account. In addition,
please note that for change of corporate form Q= always 50%.

GMS vote only required to the extent that this entails (and thus requires) a change of corporate purpose.

There are no quorum requirements under Danish law, only majority requirements. The indicated majority must at the same time represent both the
voting share capital represented at the GMS and the same majority of votes cast at the GMS.

The required majority can also be 9/10 of the voting share capital represented and the votes cast or in some cases even unanimous (if the obligations of
the shareholders towards the company are increased). It depends on the type of bond or financial instrument. Some types can be issued with simple
majority.

If own shares above 10%, a capital reduction would be required. A share buy-back after which the company’s amount of own shares are below 10%
only requires a simple majority by the general meeting. According to section 48, shares shall only be acquired pursuant to an authorization granted to
the board of directors by the company in general meeting with simple majority. Such authorization shall only be granted for a limited period of time not
exceeding 18 months.

If the shares are issued at a price lower than the market price, it will require a majority of 9/10 of the votes cast and of the voting share capital
represented at the GMS

If it, de facto, changes the business purpose as laid down in the object clause in the Articles of Association.

The required majority refers to the share capital represented in the passing of the resolution.
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GENERAL BACKGROUND - SHAREHOLDERS’ DECISIONS

Q =>50% of all existing shares (FC) and none (SC). The required majority refers to all shares present and represented.

Only if the company issues convertible bonds, since the convertible bonds can only be issued if the increase of the S/C of the company has been decided
by a two-third majority.

Only in the event it requires a change in the AoA.

The required quorum is 66.66% of all existing shares (FC) and 50% of all existing shares (SC).

Two-third under Draft law.

The required quorum is 50% of all existing shares (FC) and 25% of all existing shares (SC). The required majority is ESM if more than 50% of the
shares are present or represented and two-third, if less than 50% of the shares are present or represented.

The required quorum is one-quarter of voting shares on 1st notice and 1/5 of voting shares on 2nd notice. The required majority refers to all shares
present or represented.

SM if no capital reduction is contemplated.
The answers provided mean that a vote in favor represents three quarters of the votes cast at the meeting.

The majority is three-quarter if the share buy backs takes place off the market and a simple majority is required if it takes place on the Irish Stock
Exchange.

The percentages in the chart represent the required majority. The required quorum for all those decisions is 50% (FC), 1/3 + 1 (SC) and 20% (TC) of all
existing shares. The required majority refers to shares present or represented in the meeting.

The GMS can authorize the Board to decide on the disapplication of pre-emption rights.

The required quorum is 50% of the share capital (FC) and nil (SC). The required majority refers to the votes cast at the GMS (abstentions and blank or
void votes are not counted).

Vote of authorized share capital or of disapplication of pre-emption rights requires indicated majority. Any issue thereunder then only requires board
approval.

The required quorum is: more than 50% of all existing shares having voting right (FC) and nil (SC). The required majority refers to all shares present
and represented during the meeting.

Except for capital increases which are addressed in the following column.

Issuance of convertible bond and bond entitling to pre-emption right is within the competence of the general meeting.
Acquisition of own shares can be made by the Board (Upon Delegation).

Applicable to European companies (SE) only.

The majority refers to all shares present or represented during the meeting.

If at least half of the issued capital is represented at the general meeting of Shareholders, a simple majority is applicable.
If at least half of the issued capital is represented at the general meeting of Shareholders, a simple majority is applicable.
If at least half of the issued capital is represented at the general meeting of Shareholders, a simple majority is applicable.
Same as resolution to amend the Articles of Association.

Same as resolution to amend the Articles of Association.
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No statutory quorum is required, unless otherwise provided for by the Articles of Association. The required majority refers to all votes cast. “All votes
cast”: a shareholder who is present and does not vote is not counted as a voting shareholder, but a “blank™ or abstaining vote counts as a “no” vote.

Applies only to issuance of bonds which can be exchanged for shares and to bonds with priority rights.
In public companies.

The answers provided refer to the votes cast and the shares represented at the meeting.

The answers provided refer to the shareholders entitled to vote and present at the meeting.

No shareholders’ decision requires a vote from more than a simple majority vote.

The required quorum is 50% of all existing shares (FC) and there is no specific quorum on second call. The required majority refers to all shares present
and represented during the meeting.

If especially favorable conditions, a special resolution of shareholders is required.

In all cases, the majority is computed on the basis of all shareholders present and represented and eligible to vote on the resolution. In columns 2 and 3
(issuance of shares, financial instruments, etc.), a simple majority decision of the Board is required. Where a company has adopted the replaceable rules
under the Corporations Act, the quorum for company members is two members in every case and this must be present at all times during the meeting.
Please note, however, that we are not aware of any listed incorporated company which has adopted the replaceable rules. Most Australian listed
companies adopt their own constitution and specify a quorum of two or more members. Please note, however, that we are not aware of any listed
incorporated company which has adopted the replaceable rules. Most Australian listed companies adopt their own constitution.

The Corporations Act 2001 provides that a company may buy back its shares if the buy-back does not materially prejudice the company’s ability to pay
its creditors. The Corporations Act also provides that for a company proposing to buy-back its shares in excess of 10% of the smallest amount of issued
capital in a 12-month period, sharecholder approval must be obtained. The required majority of shareholder approval differs depending on the type of
share buyback which is being proposed.

50% for employee share scheme buy-back, on market buy-back and equal access buy-back; 75% for selective buy-back.
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Threshold Crossing — Transparency Directive (EU Countries)

For a number of CEMs, notification of the acquisition or disposal of major holdings is required when specified thresholds have been crossed. This
requirement is addressed in the Directive 2004/109/EC of the European Parliament and of the Council of 15 December, 2004 (the “Transparency
Directive”). In view of the imminent implementation and adoption of the Transparency Directive in the European Union countries, we have
chosen not to include in the summaries information pertaining to each country’s specific thresholds crossing notification requirements, as these
will in some cases be superseded by the Transparency Directive. However, in order to address this issue, we have prepared a separate table
comparing the regulations applicable in each jurisdiction to the minimum requirements of the Transparency Directive.

BELGIUM [20/01/2007]°% x x x x x x x x x x %367
DENMARK®® 01/06/2007 x x x x x x x x x369 x370 No
GERMANY 20/01/2007 x x x x x x X x 371 x x

ESTONIA®" X x x x 573 X574
GREECE®"® Not yet set x x x 1/3 x 2/3 x376 X377
SPAIN Before 01/06/07 x x x x x x x x 1% x
FRANCE®" 25/07/2007 x x X X x 13 X 2/3 x x x
IRELAND x x x x x x x x x x x
ITALY®E x x x x x x x x
LUXEMBOURG Not impl. yet x x 13 23 Onli-‘lfl t]gitr};ig’v‘f%gﬁ’;’fed
HUNGARY Not impl. yet x x x x x x x x x 81 x x 82
NETHEI;'QEAN DS S . x . X X X X
POLAND 24/10/2005 x x x x x x x x x x x
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FINLAND 15/02/2007 1/3 2/3 x84 x 583 x
SWEDEN 01/07/2007 X X X X Not entirely clear
TK';'EGU[')\'O'LEB'% 20/01/2005 x x x x
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Please refer to Article 9 of the Transparency Directive.

Please refer to Article 14 of the Transparency Directive.

Please refer to Articles 15 and 16 of the Transparency Directive.

Implementation of the Transparency Directive was due by 20/01/2007. Transparency Bill is still pending. Entry into force remains uncertain.

Listed companies must disclose, as soon as possible, the number of existing shares and voting rights and the number of convertible bonds and warrants,
and at least any changes thereof representing 1% or more of the shares and voting rights and must immediately disclose any changes in the conditions,
rights and guarantees relating to the different types of (underlying) securities.

33.3% and 66.6% of the voting rights or the nominal capital as well.

If the shareholding is deemed to be own shares (within a group of companies), the company must flag such shareholdings when amounting to 2% or
more of the share capital and for any subsequent change of possession with an interval of 2%.

If reached where there is a change of possession of share capital or voting rights with an interval of 5% or more.

If the issuer’s state of origin is Germany, the 3% threshold applies. The crossing of a 3% threshold has to be disclosed in the case of acquisition or
disposal of major holdings, and in the case of acquisition or disposal of own shares (only if the issuer’s state of origin is Germany (see Sec. 26 para. |
WpHGQG)).

One-third and two-third are applicable thresholds as well.

A company, the shares of which are listed on a stock exchange, is required to disclose each acquisition or disposal or taking as a security of own shares,
except in case the respective transaction has been executed on the basis of the resolution of general meeting of shareholders. According to the rules of
the Tallinn Stock Exchange, the same requirement applies to a company, the securities of which are admitted to trading on the “Free Market”; i.e., a
regulated market (not a stock exchange) operated by Tallinn Stock Exchange.

A company, the securities of which are listed on a stock exchange, is required to disclose all changes in the rights and obligations of the holders of
securities. According to the rules of the Tallinn Stock Exchange, the same requirement applies to a company, the securities of which are admitted to
trading on the “Free Market”; i.e., a regulated market (not a stock exchange) operated by Tallinn Stock Exchange.

The answers to this table/questions are provided on the basis of Greek presidential decree 51/1992 and Greek law 3401/2005. The Transparency
Directive has not yet been implemented in Greece and there is no reliable information as to when it will be implemented.
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Please refer to Article 14 of the Transparency Directive.

Please refer to Article 15 and 16 of the Transparency Directive.

According to Spanish Law the minimum percentage from which the communication to the CNMYV shall be made is 1%.
Notification is also required for the 90% and 95% thresholds.

Any restrictions of voting shares exceeding 2% of the share capital of a listed company must be communicated to the company and CONSOB within 8
days from the date of trade (cross-shareholdings).

Acquisition and disposal of own shares are subject to extraordinary disclosure regardless of the percentage of the shares acquired.

The acquisition and disposal of interest shall be published by the entity acquiring interest; the acquisition and disposal of own shares and the
modification of the rights and obligations attached to the securities shall be published by the issuer as extraordinary information.

The issuer is held to report 5 and 10% shareholdings just like any other shareholder.

A company shall, pursuant to its continuous disclosure obligation, disclose any acquisition or disposal of own shares; this is regulated separately from
the flagging obligations.

A company shall, pursuant to its continuous disclosure obligation, disclose any acquisition or disposal of own shares; this is regulated separately from
the flagging obligations.

Disclosure where a shareholder has a material interest over 3% of the nominal share capital. The New Takeover Code provides that, during normal
trading situations, disclosure requirements bite at 30%. Where the Issuer is in an Offer Period, different disclosure obligations apply. Rule 8 requires
that all dealings in relevant shares by the Issuer or the Offeror during an Offer Period must be disclosed either publicly or privately (i.e., to the Takeover
Panel). In addition, where shareholders have holdings (or are interested in holdings) of 1% or more of relevant shares of the Issuer or an Offeror, or as a
result of any transaction will have holdings (or be interested in holdings) of 1% or more, all dealings must be publicly disclosed. Moreover, DTR 5.5.1
requires an Issuer to disclose to an RIS where a disposal or acquisition of its own shares exceeds or falls below 5% or 10% of issued shares carrying
voting rights.
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THRESHOLD CROSSING

Threshold Crossing — Other Non-EU Countries

20% | 25% | 30%
THE UNITED 0 o 0
STATES 5% + each additional 1% X X
JAPAN x x3¥7
AUSTRALIA 5% + each additional 1%°**
587 Disclosure of the number of issued shares of each class, the number of issued shares per certain categories of CEM, such as non-voting shares and
Restricted Voting Shares, the major terms and conditions of the shares, the list of major shareholders and the restrictions of voting rights.
588 A company that is both incorporated and listed in Australia must notify the Australian Securities and Investments Commission (ASIC) and the
Australian Stock Exchange of any substantial shareholdings (which equates to 5% of the issued share capital) or any increase of 1% above this
threshold.
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