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FERFEORERARERE )

Securities Exchange Act of 1934
Section 13 -- Periodical and Other Reports

d. Reports by persons acquiring more than five per centum of certain classes of securities

Any person who, after acquiring directly or indirectly the beneficial ownership of any
equity security of a class which is registered pursuant to section 12, or any equity
security of an insurance company which would have been required to be so registered
except for the exemption contained in section 12(g)(2)(G), or any equity security
issued by a closed-end investment company registered under the Investment
Company Act of 1940 or any equity security issued by a Native Corporation pursuant
to section 1629¢(d)(6) of Title 43, is directly or indirectly the beneficial owner of more
than 5 per centum of such class shall, within ten days after such acquisition, send to
the issuer of the security at its principal executive office, by registered or certified
mail, send to each exchange where the security is traded, and filed with the
Commission, a statement containing such of the following information, and such
additional information, as the Commission may by rules and regulations, prescribe as

necessary or appropriate in the public interest or for the protection of investors--

A. the background, and identity, residence, and citizenship of, and the nature
of such beneficial ownership by, such person and all other persons by whom

or on whose behalf the purchases have been or are to be effected;

B. the source and amount of the funds or other consideration used or to be used
in making the purchases, and if any part of the purchase price is represented
or is to be represented by funds or other consideration borrowed or
otherwise obtained for the purpose of acquiring, holding, or trading such
security, a description of the transaction and the names of the parties
thereto, except that where a source of funds is a loan made in the ordinary
course of business by a bank, as defined in section 3(a)(6), if the person
filing such statement so requests, the name of the bank shall not be made

available to the public;

C. if the purpose of the purchases or prospective purchases is to acquire control

of the business of the issuer of the securities, any plans or proposals which
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such persons may have to liquidate such issuer, to sell its assets to or merge
it with any other persons, or to make any other major change in its business

or corporate structure;

D. the number of shares of such security which are beneficially owned, and the
number of shares concerning which there is a right to acquire, directly or
indirectly, by (i) such person, and (ii) by each associate of such person,
giving the background, identity, residence, and citizenship of each such

associate; and

E. information as to any contracts, arrangements, or understandings with any
person with respect to any securities of the issuer, including but not limited
to transfer of any of the securities, joint ventures, loan or option
arrangements, puts or calls, guaranties of loans, guaranties against loss or
guaranties of profits, division of losses or profits, or the giving or withholding
of proxies, naming the persons with whom such contracts, arrangements, or

understandings have been entered into, and giving the details thereof.

If any material change occurs in the facts set forth in the statements to the issuer and
the exchange, and in the statement filed with the Commission, an amendment shall
be transmitted to the issuer and the exchange and shall be filed with the Commission,
in accordance with such rules and regulations as the Commission may prescribe as

necessary or appropriate in the public interest or for the protection of investors.

When two or more persons act as a partnership, limited partnership, syndicate, or
other group for the purpose of acquiring, holding, or disposing of securities of an
issuer, such syndicate or group shall be deemed a "person" for the purposes of this

subsection.

In determining, for purposes of this subsection, any percentage of a class of any
security, such class shall be deemed to consist of the amount of the outstanding
securities of such class, exclusive of any securities of such class held by or for the

account of the issuer or a subsidiary of the issuer.

The Commission, by rule or regulation or by order, may permit any person to file in
lieu of the statement required by paragraph (1) of this subsection or the rules and
regulations thereunder, a notice stating the name of such person, the number of

shares of any equity securities subject to paragraph (1) which are owned by him, the
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date of their acquisition and such other information as the Commission may specify,
if it appears to the Commission that such securities were acquired by such person in
the ordinary course of his business and were not acquired for the purpose of and do
not have the effect of changing or influencing the control of the issuer nor in

connection with or as a participant in any transaction having such purpose or effect.

The provisions of this subsection shall not apply to--

A. any acquisition or offer to acquire securities made or proposed to be made

by means of a registration statement under the Securities Act of 1933;

B. any acquisition of the beneficial ownership of a security which, together with
all other acquisitions by the same person of securities of the same class
during the preceding twelve months, does not exceed 2 per centum of that

class;

C. any acquisition of an equity security by the issuer of such security;

D. any acquisition or proposed acquisition of a security which the Commission,
by rules or regulations or by order, shall exempt from the provisions of this
subsection as not entered into for the purpose of, and not having the effect
of, changing or influencing the control of the issuer or otherwise as not

comprehended within the purposes of this subsection.

f. Reports by institutional investment managers

7.

Every institutional investment manager which uses the mails, or any means or
instrumentality of interstate commerce in the course of its business as an institutional
investment manager and which exercises investment discretion with respect to
accounts holding equity securities of a class described in subsection (d)(1) of this
section having an aggregate fair market value on the last trading day in any of the
preceding twelve months of at least $100,000,000 or such lesser amount (but in no
case less than $10,000,000) as the Commission, by rule, may determine, shall file
reports with the Commission in such form, for such periods, and at such times after
the end of such periods as the Commission, by rule, may prescribe, but in no event
shall such reports be filed for periods longer than one year or shorter than one quarter.
Such reports shall include for each such equity security held on the last day of the

reporting period by accounts (in aggregate or by type as the Commission, by rule,
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may prescribe) with respect to which the institutional investment manager exercises
investment discretion (other than securities held in amounts which the Commission,
by rule, determines to be insignificant for purposes of this subsection), the name of
the issuer and the title, class, CUSIP number, number of shares or principal amount,
and aggregate fair market value of each such security. Such reports may also include
for accounts (in aggregate or by type) with respect to which the institutional
investment manager exercises investment discretion such of the following

information as the Commission, by rule, prescribes--

A. the name of the issuer and the title, class, CUSIP number, number of shares
or principal amount, and aggregate fair market value or cost or amortized
cost of each other security (other than an exempted security) held on the

last day of the reporting period by such accounts;

B. the aggregate fair market value or cost or amortized cost of exempted
securities (in aggregate or by class) held on the last day of the reporting

period by such accounts;

C. the number of shares of each equity security of a class described in
subsection (d)(1) of this section held on the last day of the reporting period
by such accounts with respect to which the institutional investment manager
possesses sole or shared authority to exercise the voting rights evidenced by

such securities;

D. the aggregate purchases and aggregate sales during the reporting period of
each security (other than an exempted security) effected by or for such

accounts; and

E. with respect to any transaction or series of transactions having a market
value of at least $500,000 or such other amount as the Commission, by rule,
may determine, effected during the reporting period by or for such accounts
in any equity security of a class described in subsection (d)(1) of this

section--

i. the name of the issuer and the title, class, and CUSIP number of the

security;

ii. the number of shares or principal amount of the security involved in the

transaction;
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10.

iii. whether the transaction was a purchase or sale;

iv. the per share price or prices at which the transaction was effected;

v. the date or dates of the transaction;

vi. the date or dates of the settlement of the transaction;

vii. the broker or dealer through whom the transaction was effected;

viii. the market or markets in which the transaction was effected; and

ix. such other related information as the Commission, by rule, may

prescribe.

The Commission, by rule or order, may exempt, conditionally or unconditionally, any
institutional investment manager or security or any class of institutional investment
managers or securities from any or all of the provisions of this subsection or the rules

thereunder.

The Commission shall make available to the public for a reasonable fee a list of all
equity securities of a class described in subsection (d)(1) of this section, updated no
less frequently than reports are required to be filed pursuant to paragraph (1) of this
subsection. The Commission shall tabulate the information contained in any report
filed pursuant to this subsection in a manner which will, in the view of the Commission,
maximize the usefulness of the information to other Federal and State authorities and
the public. Promptly after the filing of any such report, the Commission shall make the
information contained therein conveniently available to the public for a reasonable fee
in such form as the Commission, by rule, may prescribe, except that the Commission,
as it determines to be necessary or appropriate in the public interest or for the
protection of investors, may delay or prevent public disclosure of any such
information in accordance with section 552 of Title 5. Notwithstanding the preceding
sentence, any such information identifying the securities held by the account of a
natural person or an estate or trust (other than a business trust or investment

company) shall not be disclosed to the public.

In exercising its authority under this subsection, the Commission shall determine (and
so state) that its action is necessary or appropriate in the public interest and for the

protection of investors or to maintain fair and orderly markets or, in granting an
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exemption, that its action is consistent with the protection of investors and the
purposes of this subsection. In exercising such authority the Commission shall take
such steps as are within its power, including consulting with the Comptroller General
of the United States, the Director of the Office of Management and Budget, the
appropriate regulatory agencies, Federal and State authorities which, directly or
indirectly, require reports from institutional investment managers of information
substantially similar to that called for by this subsection, national securities
exchanges, and registered securities associations, (A) to achieve uniform, centralized
reporting of information concerning the securities holdings of and transactions by or
for accounts with respect to which institutional investment managers exercise
investment discretion, and (B) consistently with the objective set forth in the
preceding subparagraph, to avoid unnecessarily duplicative reporting by, and
minimize the compliance burden on, institutional investment managers. Federal
authorities which, directly or indirectly, require reports from institutional investment
managers of information substantially similar to that called for by this subsection shall
cooperate with the Commission in the performance of its responsibilities under the
preceding sentence. An institutional investment manager which is a bank, the
deposits of which are insured in accordance with the Federal Deposit Insurance Act
[12 U.S.C.A. § 1811 et seq.], shall file with the appropriate regulatory agency a copy

of every report filed with the Commission pursuant to this subsection 21.

A. For purposes of this subsection the term "institutional investment manager"
includes any person, other than a natural person, investing in or buying and
selling securities for its own account, and any person exercising investment

discretion with respect to the account of any other person.

B. The Commission shall adopt such rules as it deems necessary or appropriate
to prevent duplicative reporting pursuant to this subsection by two or more
institutional investment managers exercising investment discretion with

respect to the same account.

g. Statement of equity security ownership

11. Any person who is directly or indirectly the beneficial owner of more than 5 per centum
of any security of a class described in subsection (d)(1) shall send to the issuer of the
security and shall file with the Commission a statement setting forth, in such form and

at such time as the Commission may, by rule, prescribe--
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A. such person's identity, residence, and citizenship; and

B. the number and description of the shares in which such person has an

interest and the nature of such interest.

12. If any material change occurs in the facts set forth in the statement sent to the issuer
and filed with the Commission, an amendment shall be transmitted to the issuer and
shall be filed with the Commission, in accordance with such rules and regulations as
the Commission may prescribe as necessary or appropriate in the public interest or

for the protection of investors.

13. When two or more persons act as a partnership, limited partnership, syndicate, or
other group for the purpose of acquiring, holding, or disposing of securities of an
issuer, such syndicate or group shall be deemed a "person" for the purposes of this

subsection.

14. In determining, for purposes of this subsection, any percentage of a class of any
security, such class shall be deemed to consist of the amount of the outstanding
securities of such class, exclusive of any securities of such class held by or for the

account of the issuer or a subsidiary of the issuer.

15. In exercising its authority under this subsection, the Commission shall take such steps
as it deems necessary or appropriate in the public interest or for the protection of
investors (A) to achieve centralized reporting of information regarding ownership, (B)
to avoid unnecessarily duplicative reporting by and minimize the compliance burden
on persons required to report, and (C) to tabulate and promptly make available the
information contained in any report filed pursuant to this subsection in a manner
which will, in the view of the Commission, maximize the usefulness of the information

to other Federal and State agencies and the public.

16. The Commission may, by rule or order, exempt, in whole or in part, any person or
class of persons from any or all of the reporting requirements of this subsection as it
deems necessary or appropriate in the public interest or for the protection of

investors.
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3 A4XYRE
Companies Act 2006
TRANSPARENCY OBLIGATIONS AND RELATED MATTERS

Introductory

1265 The transparency obligations directive

In Part 6 of the Financial Services and Markets Act 2000 (c. 8) (which makes
provision about official listing, prospectus requirements for transferable securities, etc),
in section 103(1) (interpretation), at the appropriate place insert— ““the transparency
obligations directive” means Directive 2004/109/EC of the European Parliament and of
the Council relating to the harmonisation of transparency requirements in relation to
information about issuers whose securities are admitted to trading on a regulated

market;”

Transparency obligations
1266 Transparency rules
(1) After section 89 of the Financial Services and Markets Act 2000 insert—

“Transparency obligations

89A Transparency rules

(1) The competent authority may make rules for the purposes of the transparency
obligations directive.

(2) The rules may include provision for dealing with any matters arising out of or
related to any provision of the transparency obligations directive.

(3) The competent authority may also make rules—

(a) for the purpose of ensuring that voteholder information in respect of voting shares
traded on a UK market other than a regulated market is made public or notified to the
competent authority;

(b) providing for persons who hold comparable instruments (see section 89F(1)(c)) in
respect of voting shares to be treated, in the circumstances specified in the rules, as
holding some or all of the voting rights in respect of those shares.

(4) Rules under this section may, in particular, make provision—

(a) specifying how the proportion of—

(i) the total voting rights in respect of shares in an issuer, or

(ii) the total voting rights in respect of a particular class of

shares in an issuer, held by a person is to be determined;
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(b) specifying the circumstances in which, for the purposes of any determination of the
voting rights held by a person ( “P” ) in respect of voting shares in an issuer, any voting
rights held, or Companies Act 2006 (c. 46) Part 43 — Transparency obligations and
related matters treated by virtue of subsection (3)(b) as held, by another person in
respect of voting shares in the issuer are to be regarded as held by P;

(c) specifying the nature of the information which must be included in any notification;
(d) about the form of any notification;

(e) requiring any notification to be given within a specified period;

(f) specifying the manner in which any information is to be made public and the period
within which it must be made public;

(g) specifying circumstances in which any of the requirements imposed by rules under
this section does not apply.

(5) Rules under this section are referred to in this Part as “transparency rules” .

(6) Nothing in sections 89B to 89G affects the generality of the power to make rules
under this section.

89B Provision of voteholder information

(1) Transparency rules may make provision for voteholder information in respect of
voting shares to be notified, in circumstances specified in the rules—

(a) to the issuer, or

(b) to the public,

or to both.

(2) Transparency rules may make provision for voteholder information notified to the
issuer to be notified at the same time to the competent authority.

(3) In this Part “voteholder information” in respect of voting shares means information
relating to the proportion of voting rights held by a person in respect of the shares.

(4) Transparency rules may require notification of voteholder information relating to a
person—

(a) initially, not later than such date as may be specified in the rules for the purposes of
the first indent of Article 30.2 of the transparency obligations directive, and

(b) subsequently, in accordance with the following provisions.

(5) Transparency rules under subsection (4)(b) may require notification of voteholder
information relating to a person only where there is a notifiable change in the
proportion of—

(a) the total voting rights in respect of shares in the issuer, or

(b) the total voting rights in respect of a particular class of share in the issuer, held by

the person.
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(6) For this purpose there is a “notifiable change” in the proportion of voting rights
held by a person when the proportion changes—

(a) from being a proportion less than a designated proportion to a proportion equal to or
greater than that designated proportion,

(b) from being a proportion equal to a designated proportion to a proportion greater or
less than that designated proportion, or Companies Act 2006 (c. 46) Part 43 —
Transparency obligations and related matters

(c) from being a proportion greater than a designated proportion to a proportion equal to
or less than that designated proportion.

(7) In subsection (6) “designated” means designated by the rules.

89F Transparency rules: interpretation etc

(1) For the purposes of sections 89A to 89G—

(a) the voting rights in respect of any voting shares are the voting rights attached to
those shares,

(b) a person is to be regarded as holding the voting rights in respect of the shares—

() if, by virtue of those shares, he is a shareholder within the meaning of Article 2.1(e) of
the transparency obligations directive;

(ii) if, and to the extent that, he is entitled to acquire, dispose of or exercise those voting
rights in one or more of the cases mentioned in Article 10(a) to (h) of the transparency
obligations directive;

(iii) if he holds, directly or indirectly, a financial instrument which results in an
entitlement to acquire the shares and is an Article 13 instrument, and

(c) a person holds a “comparable instrument” in respect of voting shares if he holds,
directly or indirectly, a financial instrument in relation to the shares which has similar
economic effects to an Article 13 instrument (whether or not the financial instrument
results in an entitlement to acquire the shares).

(2) Transparency rules under section 89A(3)(b) may make different provision for
different descriptions of comparable instrument.

(3) For the purposes of sections 89A to 89G two or more persons may, at the same time,
each be regarded as holding the same voting rights.

(4) In those sections—Companies Act 2006 (c. 46) Part 43 — Transparency obligations
and related matters “Article 13 instrument” means a financial instrument of a type
determined by the European Commission under Article 13.2 of the transparency
obligations directive; “UK market” means a market that is situated or operating in the

United Kingdom; “voting shares” means shares of an issuer to which voting rights are
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attached.

89L Power to suspend or prohibit trading of securities

(1) This section applies to securities admitted to trading on a regulated market.

(2) If the competent authority has reasonable grounds for suspecting that an applicable
transparency obligation has been infringed by an issuer, it may—

(a) suspend trading in the securities for a period not exceeding 10 days,

(b) prohibit trading in the securities, or

(c) make a request to the operator of the market on which the issuer’ s securities are
traded—

(i) to suspend trading in the securities for a period not exceeding 10 days, or

(i1) to prohibit trading in the securities.

(3) If the competent authority has reasonable grounds for suspecting that a provision
required by the transparency obligations directive has been infringed by a voteholder of
an issuer, it may—

(a) prohibit trading in the securities, or

(b) make a request to the operator of the market on which the issuer’ s securities are
traded to prohibit trading in the securities.

(4) If the competent authority finds that an applicable transparency obligation has been
infringed, it may require the market operator to prohibit trading in the securities.

(5) In this section “transparency obligation” means an obligation under—

(a) a provision contained in transparency rules, or

(b) any other provision made in accordance with the transparency obligations directive.

(6) In relation to an issuer whose home State is a member State other than the United
Kingdom, any reference to an applicable transparency obligation must be read subject
to section 100A(2).

Disclosure Rules and Transparency Rules (DTR)

United Kingdom Listing Authority disclosure rules

DTR 5.1 Notification of the acquisition or disposal of major shareholdings

DTR 5.1.1 E

In this chapter:

(1) references to an "issuer", in relation to shares admitted to trading on a regulated
market, are to an issuer whose Home State is the United Kingdom;

(2) references to a "non-UK issuer" are to an issuer whose shares are admitted to
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trading on a regulated market and whose Home State is the United Kingdom other
than:

(a) a public company within the meaning of 44, 33 44, section 1(3) of the Companies
Act 1985 ; and

(b) a company which is otherwise incorporated in, and whose principal place of business
is in, the UK ;

(3) references to "shares" are to shares which are:

(a) already issued and carry rights to vote which are exercisable in all circumstances at
general meetings of the issuer including shares (such as preference shares) which,
following the exercise of an option for their conversion, event of default or otherwise,
have become fully enfranchised for voting purposes; and

(b) admitted to trading on a regulated or prescribed market;2

(4) an acquisition or disposal of shares is to be regarded as effective when the relevant
transaction is executed unless the transaction provides for settlement to be subject to
conditions which are beyond the control of the parties in which case the acquisition or
disposal is to be regarded as effective on the settlement of the transaction;

(5) a stock-lending agreement which provides for the outright transfer of securities and
which provides the lender with a right to call for re-delivery of the lent stock (or its
equivalent) is not (as respects the lender) to be taken as involving a disposal of any
shares which may be the subject of the stock loan; and

(6) for the purposes of calculating whether any percentage threshold is reached,
exceeded or fallen below and in any resulting notification, the proportion of voting
rights held shall if necessary be rounded down to the next whole number.

DTR 5.1.2

Subject to the exemption for certain third country issuers (DTR 5.11.6 R), a person must
notify the issuer of the percentage of its voting rights he holds as shareholder or
through his direct or indirect holding of financial instruments falling within DTR 5.3.1
R (or a combination of such holdings) if the percentage of those voting rights :

(1) reaches, exceeds or falls below 3%, 4%. 5%. 6%. 7%. 8%. 9%. 10% and each 1%

threshold thereafter up to 100% (or in the case of a non-UK issuer on the basis of

thresholds at 5%. 10%. 15%. 20%. 25%. 30%. 50% and 75%) as a result of an acquisition

or disposal of shares or financial instruments falling within DTR 5.3.1 R; or
(2) reaches. exceeds or falls below an applicable threshold in (1) as a result of events

changing the breakdown of voting rights and on the basis of information disclosed by
the issuer in accordance with DTR 5.6.1 R;

and in the case of an issuer which is not incorporated in an EEA State a notification
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under (2) must be made on the basis of equivalent events and disclosed information.
[Note: articles 9(1) and 9(2) of the TD]

DTR 5.1.3 E
Certain voting rights to be disregarded

Voting rights attaching to the following shares are to be disregarded for the purposes of
determining whether a person has a notification obligation in accordance with the
thresholds in DTR 5.1.2 R:

(1) shares acquired for the sole purpose of clearing and settlement within a settlement
cycle not exceeding the period beginning with the transaction and ending at the close of
the third trading day following the day of the execution of the transaction (irrespective
of whether the transaction is conducted on-exchange);

(2) shares held by a custodian (or nominee) in its custodian (or nominee) capacity
(whether operating from an establishment in the UK or elsewhere) provided such a
person can only exercise the voting rights attached to such shares under instructions
given in writing or by electronic means;

(3) shares held by a market maker acting in that capacity subject to the percentage of
such shares not being equal to or in excess of 10% and subject to the market maker
satisfying the criteria and complying with the conditions and operating requirements
set out in DTR 5.1.4 R;

(4) shares held by a credit institution or investment firm provided that:

(a) the shares are held within the trading book of the credit institution or investment
firm;

(b) the voting rights attached to such shares do not exceed 5%; and

(c) the credit institution, or as the case may be investment firm, ensures that the voting
rights attached to shares in the trading book are not exercised or otherwise used to
intervene in the management of the issuer.

(5) shares held by a collateral taker under a collateral transaction which involves the
outright transfer of securities provided the collateral taker does not declare any
intention of exercising (and does not exercise) the voting rights attaching to such
shares.

(6) shares acquired by a borrower under a stock lending agreement provided:

(a) such shares (or equivalent stock) are on-lent or otherwise disposed of by the
borrower by not later than close of business on the next trading day; and

(b) the borrower does not declare any intention of exercising (and does not exercise) the
voting rights attaching to the shares.

[Note: articles 9(4), 9(5), 9(6) and 10(c) of the TD]
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DTR 5.1.4E

(1) References to a market maker are to a market maker which:

(a) (subject to (3) below) is authorised by its Home State under MiFID;

(b) does not intervene in the management of the issuer concerned; and

(¢) does not exert any influence on the issuer to buy such shares or back the share price.
[Note: articles 9(5) and 9(6) of the TD]

(2) A market maker relying upon the exemption for shares held by it in that capacity
must notify the competent authority of the Home Member State of the issuer, at the
latest within the time limit provided for by DTR 5.8.3 R, that it conducts or intends to
conduct market making activities on a particular issuer (and shall equally make such a
notification if it ceases such activity).

[Note: article 6(1) of the TD implementing Directive]

(3) References to a market maker also include a third country investment firm and a
credit institution when acting as a market maker and which, in relation to that activity,
is subject to regulatory supervision under the laws of a Member State.

DTR 5.1.5 E

Certain voting rights to be disregarded (except at 5% 10% and higher thresholds)

(1) The following are to be disregarded for the purposes of determining whether a
person has a notification obligation in accordance with the thresholds in DTR 5.1.2 R
except at the thresholds of 5% and 10% and above:

(a) voting rights attaching to shares forming part of property belonging to another
which that person lawfully manages under an agreement in, or evidenced in, writing;
(b) voting rights attaching to shares which may be exercisable by a person in his
capacity as the operator of:

(i) an authorised unit trust scheme;

(ii) a recognised scheme; or

(iii) a UCITS scheme;

(c) voting rights attaching to shares which may be exercisable by an ICVC;

(d) voting rights attaching to shares which may be exercised by a category of investment
entity which for this purpose is prescribed by the FSA.

(2) For the purposes of DTR 5.1.5R (1)(a), a person ("A") may lawfully manage
investments belonging to another if:

(a) A can manage those investments in accordance with a Part IV permission;

(b) Ais an EEA firm other than one mentioned in sub-paragraphs (c) or (e) of paragraph
5 of Schedule 3 to the Act and can manage those investments in accordance with its
EEA authorisation;
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(¢) A can, in accordance with section 327 of the Act, manage those investments without
contravening the prohibition contained in section 19 of the Act;

(d) A can lawfully manage those investments in another EEA State and would, if he
were to manage those investments in the UK, require a Part [V permission; or

(e) Ais a category of investment manager prescribed for this purpose by the FSA.

DTR 5.2 Acquisition or disposal of major proportions of voting rights

DTR 5.2.1 ﬂ

A person is an indirect holder of shares for the purpose of the applicable definition of
shareholder to the extent that he is entitled to acquire, to dispose of, or to exercise

voting rights in any of the following cases or a combination of them:

Case

(a) | voting rights held by a third party with whom that person has concluded an agreement,
which obliges them to adopt, by concerted exercise of the voting rights they hold, a lasting

common policy towards the management of the issuer in question;

(b) | voting rights held by a third party under an agreement concluded with that person providing

for the temporary transfer for consideration of the voting rights in question;

(c) | voting rights attaching to shares which are lodged as collateral with that person provided

that person controls the voting rights and declares its intention of exercising them;

(d) | voting rights attaching to shares in which that person has the life interest;

(e) | voting rights which are held, or may be exercised within the meaning of points (a) to (d) or,
in cases (f) and (h) by a' person' undertaking investment management, or by a

management company, by an undertaking controlled by that person;

(f) | voting rights attaching to shares deposited with that person which the person can exercise

at its discretion in the absence of specific instructions from the shareholders;

(9) | voting rights held by a third party in his own name on behalf of that person;

(h) | voting rights which that person may exercise as a proxy where that person can exercise the

voting rights at his discretion in the absence of specific instructions from the shareholders.
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[Note: article 10 of the TD]

DTR 5.2.2

Cases (a) to (h) in DTR 5.2.1 R identify situations where a person may be able to control
the manner in which voting rights are exercised and where, (taking account of any
aggregation with other holdings) a notification to the issuer may need to be made. In the
FSA's view:

(1) Case (e) produces the result that it is always necessary for the parent undertaking of
a controlled undertaking to aggregate its holding with any holding of the controlled
undertaking (subject to the exemptions implicit in Case (e) and others in DTR 5.4);

(2) Case (f) includes a person carrying on investment management and which is also the
custodian of shares to which voting rights are attached;

(3) Case (g) does not result in a unit holder in a collective investment scheme or other
investment entity being treated as the holder of voting rights in the scheme property
(provided always such persons do not have any entitlement to exercise, or control the
exercise of, such voting rights); neither are such persons to be regarded as holding
shares "indirectly";

(4) Case (h), although referring to proxies, also describes and applies to a person
undertaking investment management, and to a management company, and which is
able effectively to determine the manner in which voting rights attached to shares
under its control are exercised (for example through instructions given directly or
indirectly to a nominee or independent custodian). Case (e) provides for the voting
rights which are under the control of such a person to be aggregated with those of its
parent undertaking.

DTR 5.2.3

A person falling within Cases (a) to (h) is an indirect holder of shares for the purpose of
the definition of shareholder. These indirect holdings have to be aggregated, but also
separately identified in a notification to the issuer. Apart from those identified in the
Cases (a) to (h), the FSA does not expect any other significant category "indirect
shareholder” to be identified. Cases (a) to (h) are also relevant in determining whether a
person is an indirect holder of qualifying financial instruments which result in an
entitlement to acquire shares.

DTR 5.2.4 E

DTR 5.1.2 R and case (¢c) of DTR 5.2.1 R do not apply in respect of voting rights
attaching to shares provided to or by a member of the European System of Central

Banks in carrying out their functions as monetary authorities, including shares
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provided to or by any such member under a pledge or repurchase of similar agreement
for liquidity granted for monetary policy purposes or within a payments system
provided:

(1) this shall apply only for a short period following the provision of the shares; and

(2) the voting rights attached to the shares during this period are not exercised.

DTR 5.4 Aggregation of managed holdings

DTR 5.4.1 Gl

(1) The parent undertaking of a management company shall not be required to
aggregate its holdings with the holdings managed by the management company under
the conditions laid down in the UCITS Directive, provided such management company
exercises its voting rights independently from the parent undertaking.

(2) But the requirements for the aggregation of holdings applies if the parent
undertaking, or another controlled undertaking of the parent undertaking, has invested
in holdings managed by such management company and the management company has
no discretion to exercise the voting rights attached to such holdings and may only
exercise such voting rights under direct or indirect instructions from the parent or

another controlled undertaking of the parent undertaking.

[Note: articles 12(4) of the TD]

DTR 5.4.2

(1) The parent undertaking of an investment firm authorised under MiFID shall not be
required to aggregate its holdings with the holdings which such investment firm
manages on a client-by-client basis within the meaning of Article 4(1), point 9, of MiFID,
provided that:

(a) the investment firm is authorised to provide such portfolio management;

(b) it may only exercise the voting rights attached to such shares under instructions
given in writing or by electronic means or it ensures that individual portfolio
management services are conducted independently of any other services under
conditions equivalent to those provided for under the UCITS Directive by putting into
place appropriate mechanisms; and

(c) the investment firm exercises its voting rights independently from the parent
undertaking.

(2) But the requirements for the aggregation of holdings applies if the parent
undertaking, or another controlled undertaking of the parent undertaking, has invested
in holdings managed by such investment firm and the investment firm has no discretion

to exercise the voting rights attached to such holdings and may only exercise such
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voting rights under direct or indirect instructions from the parent or another controlled

undertaking of the parent undertaking.

[Note: article 12(5) of the TD]

DTR 5.4.3 El

For the purposes of the exemption to the aggregation of holdings provided in DTR 5.4.1
R or DTR 5.4.2 R, a parent undertaking of a management company or of an investment
firm shall comply with the following conditions:

(1) it must not interfere by giving direct or indirect instructions or in any other way in
the exercise of the voting rights held by the management company or investment firm;
and

(2) that management company or investment firm must be free to exercise,
independently of the parent undertaking, the voting rights attached to the assets it

manages.

[Note: article 10(1) of the TD implementing Directive]

DTR 5.4.4 El

A parent undertaking which wishes to make use of the exemption in relation to issuers
subject to this chapter whose shares lare admitted to trading on a regulated market
must without delay, notify the following to the FSA:

(1) a list of the names of those management companies, investment firms or other
entities, indicating the competent authorities that supervise them, but with no
reference to the issuers concerned; and

(2) a statement that, in the case of each such management company or investment firm,
the parent undertaking complies with the conditions laid down in1 DTR 5.4.3 R.

The parent undertaking shall update the list referred to in paragraph (1) on an ongoing
basis.

[Note: article 10(2) of the TD implementing Directive]

DTR 5.4.5 m

Where the parent undertaking intends to benefit from the exemptions only in relation
to the financial instruments referred to in Article 13 of the TD, it shall (in relation to
financial instruments giving an entitlement to acquire shares which are admitted to
trading on a regulated market) notify to the FSA only the list referred to in paragraph
(1) of DTR 5.4.4 R.

[Note: article 10(3) of the TD implementing Directive]

DTR 5.4.6 Gl
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A parent undertaking of a management company or of an investment firm must in
relation to issuers subject to this chapter whose shares lare admitted to trading on a
regulated market be able to demonstrate to the FSA on request that:

(1) the organisational structures of the parent undertaking and the management
company or investment firm are such that the voting rights are exercised independently
of the parent undertaking;

(2) the persons who decide how the voting rights are exercised act independently;

(3) if the parent undertaking is a client of its management company or investment firm
or has a holding in the assets managed by the management company or investment firm,
there is a clear written mandate for an arms-length customer relationship between the
parent undertaking and the management company or investment firm.

The requirement in (1) shall imply as a minimum that the parent undertaking and the
management company or investment firm must have established written policies and
procedures reasonably designed to prevent the distribution of information between the
parent undertaking and the management company or investment firm in relation to the
exercise of voting rights.

[Note: article 10(4) of the TD implementing Directive]

DTR 5.4.7 &

For the purposes of paragraph (1) of DTR 5.4.3 R direct instruction means any
instruction given by the parent undertaking, or another controlled undertaking of the
parent undertaking, specifying how the voting rights are to exercised by the
management company or investment firm in particular cases.

DTR 5.4.8 El

Indirect instruction means any general or particular instruction, regardless of the form,
given by the parent undertaking, or another controlled undertaking of the parent
undertaking, that limits the discretion of the management company or investment firm
in relation to the exercise of voting rights in order to serve specific business interests of
the parent undertaking or another controlled undertaking of the parent undertaking.
[Note: article 10(5) of the TD implementing Directive]

DTR 5.4.9

Undertakings whose registered office is in a third country which would have required
authorisation in accordance with Article 5 (1) of the UCITS directive or with regard to
portfolio management under point 4 of section A of Annex 1 to MiFID if it had its
registered office or, only in the case of an investment firm, its head office within the
Community, shall be exempted from aggregating holdings with the holdings of its

parent undertaking under this rule provide that they comply with equivalent conditions

25
93



of independence as management companies or investment firms.

[Article 23(6) TD]

DTR 5.4.10 E

A third country shall be deemed to set conditions of independence equivalent to those
set out in this rule where under the law of that country , a management company or
investment firm is required to meet the following conditions:

(1) the management company or investment firm must be free in all situations to
exercise, independently of its parent undertaking, the voting rights attached to the
assets it manages;

(2) the management company or investment firm must disregard the interests of the
parent undertaking or of any other controlled undertaking of the parent undertaking
whenever conflicts of interest arise.

DTR 5.4.11 ﬂ

A parent undertaking of a third country undertaking must comply with the notification
requirements in DTR 5.4.4R (1) and DTR 5.4.5 R and in addition:

(1) must make a statement that in respect of each management company or investment
firm concerned, the parent undertaking complies with the conditions of independence
set down in DTR 5.4.10 R; and

(2) Imust1 be able to demonstrate to the FSA on request that the requirements of DTR
5.4.6 R are respected.

[Note: article 23 of the TD implementing Directive]

DTR 5.9 Filing of information with competent authority

DTR 5.9.1 E

(1) A person making a notification to an issuer to which this chapter applies must, if the
notification relates to shares admitted to trading on a regulated market, at the same
time file a copy of such notification with the FSA.

(2) The information to be filed with the FSA must include a contact address of the
person making the notification (but such details must be in a separate annex and not

included on the form which is sent to the issuer).
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Abschnitt 5

Mitteilung, Verdffentlichung und Ubermittlung
von Verdnderungen des Stimmrechtsanteils an das
Unternehmensregister

§ 21 Mitteilungspflichten des Meldepflichtigen

(1) Wer durch Erwerb, VerdufRerung oder auf sonstige Weise 3 Prozent, 5
Prozent, 10 Prozent, 15 Prozent, 20 Prozent, 25 Prozent, 30 Prozent, 50
Prozent oder 75 Prozent der Stimmrechte an einem Emittenten, fir den die
Bundesrepublik Deutschland der Herkunftsstaat ist, erreicht, Uiberschreitet
oder unterschreitet (Meldepflichtiger), hat dies unverzilglich dem
Emittenten und gleichzeitig der Bundesanstalt, spdtestens innerhalb von
vier Handelstagen unter Beachtung von § 22 Abs. 1 und 2 mitzuteilen.
Bei Zertifikaten, die Aktien vertreten, trifft die Mitteilungspflicht
ausschlieRlich den Inhaber der Zertifikate. Die Frist des Satzes 1 beginnt
mit dem Zeitpunkt, zu dem der Meldepflichtige Kenntnis davon hat oder nach
den Umstdnden haben mufRte, dafl sein Stimmrechtsanteil die genannten
Schwellen erreicht, Ulberschreitet oder unterschreitet. Es wird vermutet,
dass der Meldepflichtige zwei Handelstage nach dem Erreichen, Uberschreiten
oder Unterschreiten der genannten Schwellen Kenntnis hat.

(la) Wem im Zeitpunkt der erstmaligen Zulassung der Aktien zum Handel an
einem organisierten Markt 3 Prozent oder mehr der Stimmrechte an einem
Emittenten zustehen, flir den die Bundesrepublik Deutschland der
Herkunftsstaat ist, hat diesem Emittenten sowie der Bundesanstalt eine
Mitteilung entsprechend Absatz 1 Satz 1 zu machen. Absatz 1 Satz 2 gilt
entsprechend.

(2) Inlandsemittenten und Emittenten, fir die die Bundesrepublik
Deutschland der Herkunftsstaat ist, sind im Sinne dieses Abschnitts nur
solche, deren Aktien zum Handel an einem organisierten Markt zugelassen
sind.

(3) Das Bundesministerium der Finanzen kann durch Rechtsverordnung, die
nicht der Zustimmung des Bundesrates bedarf, ndhere Bestimmungen erlassen
Uber den Inhalt, die Art, die Sprache, den Unfang und die Form der Mitteilung
nach Absatz 1 Satz 1 und Absatz la.

§ 22 Zurechnung von Stimmrechten
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(1) Fuir die Mitteilungspflichten nach § 21 Abs. 1 und la stehen den
Stimmrechten des Meldepflichtigen Stimmrechte aus Aktien des Emittenten,
fiir den die Bundesrepublik Deutschland der Herkunftsstaat ist, gleich,
1. die einem Tochterunternehmen des Meldepflichtigen gehéren,

2. die einem Dritten gehdren und von ihm fir Rechnung des Meldepflichtigen
gehalten

werden,

3. die der Meldepflichtige einem Dritten als Sicherheit iUbertragen hat,
es sei denn, der Dritte ist zur AuslUbung der Stimmrechte aus diesen Aktien
befugt und bekundet die Absicht, die Stimmrechte unabhidngig von den
Weisungen des Meldepflichtigen auszuliben,

4. an denen zugunsten des Meldepflichtigen ein NiefSbrauch bestellt ist,
5. die der Meldepflichtige durch eine Willenserkldrung erwerben kann,
6. die demMeldepflichtigen anvertraut sind oder aus denen er die Stimmrechte
als Bevollmdchtigter austben kann, sofern er die Stimmrechte aus diesen
Aktien nach eigenem Ermessen ausiben kann, wenn keine besonderen Weisungen
des Aktiondrs vorliegen.

FUir die Zurechnung nach Satz 1 Nr. 2 bis 6 stehen dem Meldepflichtigen
Tochterunternehmen des Meldepflichtigen gleich. Stimmrechte des
Tochterunternehmens werden dem Meldepflichtigen in voller Hohe
zugerechnet.

(2) Dem Meldepflichtigen werden auch Stimmrechte eines Dritten aus Aktien
des Emittenten, fir den die Bundesrepublik Deutschland der Herkunftsstaat
ist, in voller HOhe zugerechnet, mit dem der Meldepflichtige oder sein
Tochterunternehmen sein Verhalten in Bezug auf diesen Emittenten auf Grund
einer Vereinbarung oder in sonstiger Weise abstimmt; ausgenommen sind
Vereinbarungen lUber die Auslbung von Stimmrechten in Einzelfdllen. Flir die
Berechnung des Stimmrechtsanteils des Dritten gilt Absatz 1 entsprechend.
(3) Tochterunternehmen sind Unternehmen, die als Tochterunternehmen im
Sinne des § 290 des Handelsgesetzbuchs gelten oder auf die ein beherrschender
Einfluss ausgelbt werden kann, ohne dass es auf die Rechtsform oder den
Sitz ankommt.

(3a) Fir die Zurechnung nach dieser Vorschrift gilt ein
Wertpapierdienstleistungsunternehmen hinsichtlich der Beteiligungen, die
von ihm im Rahmen einer Wertpapierdienstleistung nach § 2 Abs. 3 Satz 1

Nr. 7 verwaltet werden, unter den folgenden Voraussetzungen nicht als
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Tochterunternehmen im Sinne des Absatzes 3:

1. das Wertpapierdienstleistungsunternehmen darf die Stimmrechte, die mit
den betreffenden Aktien verbunden sind, nur aufgrund von in schriftlicher
Form oder iber elektronische Hilfsmittel erteilten Weisungen ausiiben oder
stellt durch geeignete Vorkehrungen sicher, dass die
Finanzportfolioverwaltung unabhdngig

von anderen Dienstleistungen und unter Bedingungen, die denen der Richtlinie
85/611/EWG des Rates vom 20. Dezember 1985 zur Koordinierung der Rechts-
und Verwaltungsvorschriften betreffend bestimmte Organismen flir gemeinsame
Anlagen in Wertpapieren (OGAW) (ABl. EG Nr. L 375 S. 3), die zuletzt durch
Artikel 9 der Richtlinie 2005/1/EG des Europdischen Parlaments und des Rates
vom 9. Ma&rz 2005 (ABl. EUNr. L 79 S. 9) geédndert worden ist, gleichwertig
sind, erfolgt,

2. das Wertpapierdienstleistungsunternehmen Ubt die Stimmrechte unabhdngig
vom Meldepflichtigen aus,

3. der Meldepflichtige teilt der Bundesanstalt den Namen dieses
Wertpapierdienstleistungsunternehmens und die fiir dessen Uberwachung
zustandige Behérde oder das Fehlen einer solchen mit und

4. der Meldepflichtige erkldrt gegeniiber der Bundesanstalt, dass die
Voraussetzungen der Nummer 2 erfillt sind.

Ein Wertpapierdienstleistungsunternehmen gilt jedoch dann fir die
Zurechnung nach dieser Vorschrift als Tochterunternehmen im Sinne des
Absatzes 3, wenn der Meldepflichtige oder ein anderes Tochterunternehmen
des Meldepflichtigen seinerseits Anteile an der von dem
Wertpapierdienstleistungsunternehmen verwalteten Beteiligung hdlt und das
Wertpapierdienstleistungsunternehmen die Stimmrechte, die mit diesen
Beteiligungen verbunden sind, nicht nach freiem Ermessen, sondern nur
aufgrund unmittelbarer oder mittelbarer Weisungen ausiben kann, die ihm
vom Meldepflichtigen oder von einem anderen Tochterunternehmen des
Meldepflichtigen erteilt werden.

(4) Wird eine Vollmacht im Falle des Absatzes 1 Satz 1 Nr. 6 nur zur Ausibung
der Stimmrechte fir eine Hauptversammlung erteilt, ist es flr die Erfidllung
der Mitteilungspflicht nach § 21 Abs. 1 und la in Verbindung mit Absatz
1 Satz 1 Nr. 6 ausreichend, wenn die Mitteilung lediglich bei Erteilung
der Vollmacht abgegeben wird.

Die Mitteilung muss die Angabe enthalten, wann die Hauptversammlung
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stattfindet und wie hoch nach Erldschen der Vollmacht oder des
Auslbungsermessens der Stimmrechtsanteil sein wird, der dem
Bevollmédchtigten zugerechnet wird.

(5) Das Bundesministerium der Finanzen kann durch Rechtsverordnung, die
nicht der Zustimmung des Bundesrates bedarf, ndhere Bestimmungen erlassen
Uber die Umstédnde, unter welchen im Falle des Absatzes 3a eine Unabhangigkeit
des Wertpapierdienstleistungsunternehmens vom Meldepflichtigen gegeben
ist, und Uber elektronische Hilfsmittel, mit denen Weisungen im Sinne des
Absatzes 3a erteilt werden kénnen.

§ 28 Rechtsverlust

Rechte aus Aktien, die einem Meldepflichtigen gehdren oder aus denen ihm

Stimmrechte gemdR § 22 Abs. 1 Satz 1 Nr. 1 oder 2 zugerechnet werden, bestehen
nicht fir die Zeit, fir welche die Mitteilungspflichten nach § 21 Abs. 1

oder la nicht erfillt werden. Dies gilt nicht fir Anspriiche nach § 58 Abs.

4 des Aktiengesetzes und § 271 des Aktiengesetzes, wenn die Mitteilung nicht

vorsdtzlich unterlassen wurde und nachgeholt worden ist.
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