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APPENDIX A

The Panel’s Upstream Exemption Policy

Prospective upstream acquirer appliestoPanel for an exemption in accordance with
the Panel’s exemption peolicy and this guidancenote.

I

A. Is upstream targetlisted on a recognised exchange?

AND

B. Is purpose test met,including 25% value test
(as proxy for purpose)?

YEStoAand B

The Panel will nermally grantanuncenditional
exemption fromrule 6 of the Code.

No need to comply with Code for downstream
acquisition.

The Panelto appointindependent
expertatrequestofacquirer:

- ¢.10 working days for tender process
and appointment.

NO toeitherAor B

The Panel will nermally granta conditienal
exemption fromrule & of the Code.

Upstream acquirer must electcompliance

Does upstream acquirer wish toacquire

A

- 3-4 weeks to complete valuation

The appeintment process should be
started as early as possible.

v

Compliance Option:
FOLLOW-ON OFFER
made within 40 working days

afterupstream acquisition
unconditional.

Compliance Option:
DECREASE

helding or control ofveting
rights to 20% or less no later
than 6 months afterupstream
acquisition uncenditional and
no exercise of voting rights
above 20%.
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Announce the election of compliance option {i.e. decrease or follow-on

offer) no later than:

(i} 10 working days after offer price determined by expert; or
(ii) the working day after the upstream acquisition becomes uncenditional.




