17

Set out below is an overview of the main steps for a public friendly takeover offer in Japan.

- Public friendly takeover offer (indicative timeline)

Start
process

Iy

Baker McKenzie

Day 0
Launch of bid. Bidder submits
notice of commencing offer
(which is to be published
effective from Day (X)) via
Electronic Disclosure for
Investors’ NETwork

(EDINET) and in nationwide
newspaper

Day _(X)
Start of tender offer period
(immediately after notice

commencing tender offer is
published)

Bidder:

o files offer registration
statement with Ministry of
Finance (via EDINET)

« forwards copy of
statement to target

e sends offer prospectus to
shareholders wishing to
sell shares

Counter/higher bids can be
filed

Target board files position
statement via EDINET (within
10 business days after public
notice commencing tender offer
is published) and forwards copy
to bidder(s)

Bidder must from time to time
notify any amendments to
purchase conditions:

e via EDINET and in
nationwide newspaper

e by filing amended tender
offer registration statement

Day 60
End of tender offer
period

Duration of tender offer period is not less than 20 business days and not more

than 60 business days

Day 61

o

Publication of results. Bidder:

makes public announcement
(or publishes notice via
EDINET and in nationwide
newspaper)on the day
following the last

day of the tender offer period

Files report with Ministry of
Finance (via EDINET) and
forwards copy to target

Delivers purchase notice to
tendering shareholders

Day 65

Payment of offered
consideration by bidder
(usually within 5 business

days of end of tender offer
period)



