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APPENDIX A

THE PANEL’S UPSTREAM EXEMPTION POLICY

Prospective upstream acquirer applies to Panel for an exemption in accordance with
the Panel’s exemption policy and this guidance note.

Is Purpose Test met?

The Panel will normally grant an unconditional
exemption from rule 6 of the Code.

However, some conditions (e.g., a disclosure
condition) may apply if Listing Standard not met.

No need to comply with Code for downstream
acquisition.

The Panel to appoint independent
expert at request of acquirer:

- ¢.10 working days for tender process

The Panel will normally grant a conditional
exemption from rule 6 of the Code.

Upstream acquirer must elect a Compliance
Option.

i

Does upstream acquirer wish to acquire
downstream?

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

after upstream acquisition
unconditional.

Compliance Option:
CONTROL REDUCTION
holding or control of voting
rights to 20% or less no later
than 12 months after
upstream acquisition
unconditional and no exercise
of voting rights above 20%.

and appointment. «—
- 20 working day to complete
valuation
The appointment process should be
started as early as possible.
>
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Announce the election of Compliance Option (i.e. follow-on offer or
control reduction) no later than:

(i) 10working days after offer price determined by expert; or

(i) the working day after the upstream acquisition becomes unconditional.
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