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TMHMA: AE A’
ITAnpogopieg: ANAPOYTZOIIOYAOY XOOIA
Tniépwvo: 2103382401
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ANAKOINQXH

Kotoaympiong oto I'evikd Epmopikdé Mntpoo (I.E.MH.), ctoygiov g Avavoung Etapeiog pe v emovopio
TAKEDA EAAAY ®APMAKEYTIKH ANQNYMH ETAIPEIA, 1o dwokpitiké titho TAKEDA EAAAX A.E.
kot apOpo FTEMH 840501000.

Tnv 28/12/2020 katoyopndnke oto I'evikd Epmopicd Mntpwo (I'.E.MH.), ue KAK 2435016, n Eareinynuatuci
éx0gon Tov AloiknTikov Xvpfoviriov kat’ apOpo 9 tov N.4601/2019 g Etapeiog pe v emovouio TAKEDA
EAAAY. ®APMAKEYTIKH ANQNYMH ETAIPEIA, to owokpitiko titho TAKEDA EAAAX A.E. kot apiOpo
TEMH 840501000, mov agopd to omd 10/12/2020 Zyédo TopBoong Zuyy®Vevons ToV ETOPEWOV HE TNV
emovopio:«SHIRE EAAAY EIZATQI'H EEATQI'H KAI EMITOPIA ®APMAKOQN ANONYMH ETAIPEIA» kot
«BAXALTA BIOEIIIETHMH EAAAY MONOITIPOXQITH ETAIPEIA TIEPIOPIEMENHE EYOYNH», and tv
«TAKEDAEAAAY ®PAPMAKEYTIKH ANQNYMH ETAIPEIA».

H avotépo Exeénynpotikn 'ExOgon amoterel avomdsmaoto nEPOS TG TAPOVONG.

«H mapodoo KaTay®PLon Kol ONHocigvst), TOV VIAYETAL GTIG OVTOUOTOTOMUEVES KOTUYMPICELS, £YIve amd TN
Ympeoio I'.E.MH. (petofotikd xor emedn oev €xovv vAomowmbel ol ouThoEl Yoo TIG OVTOUNTOTOWUEVES
KOTOYWOPIGELS), YOPIS TN Oevépyela eAEyYov TANPOTNTAS 1 EAEYYOVL VOUOTNTOS KOU YOpic £leyyo TOL
TEPLEYONEVOV TOV TPAEEMY KO TOV 6TOLYEI®V, TOV LITOPANONKaAY pe pépruva kot evOHVI Tov VToYpeov (ApOBpa 85
& 102 tov N. 4635/2019 (PEK 167/A)»..

H IMMPOIXTAMENH THEX A/NZHX

T'QTA AGANALIOY
H yvnoidmra tov mapdvtog pmopei vo. emPePformbei and to https://www.businessregistry.gr/publicity.aspx

Akadnuiag 7, 106 71 ABriva, TnA: 210 36 04 815-9, 210 36 02 411, Fax: 210 3616 464, Website: www. acci.gr, Email: info@acci.gr
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ENMEZEHITHMATIKH EKOEXH (ap. 9 N.
4601/2019) TOY AIOIKHTIKOY
EYMBOYAIOY THX ETAIPIAX YITIO THN
EITQNYMIA
«TAKEDA EAAAY DAPMAKEYTIKH
ANOQNYMH ETAIPELA» [IPOX TH 'ENIKH
EYNEAEYXZH TON METOXQN THX,
pe £6pa otov Afjpo Apapovaion, Ayiov
Kovotavrivou 59-61,

Ap. FEMH 00840501000, A.®. M. 094326651
e 15-12-2020

Kupio Métoge,

Avvaper g and 27-11-2020 amdeuons WIC 615 REAMDY
TOU SIOKNTIKOY cupfoviion g atapiag v v
emovopio «TAKEDA EAAAYE ®APMAKEYTIKH
ANONYMH ETAIPEIA», 8.1. «TAKEDA EAAAX
A.Ex», e ap. I EM.H. 00840501000, pe £6pue otov
Anuoe Apopouvaion, 0dog Ay. Kovatavtivou ap. 59-
61, pe ADM. 094326651 (n «Amoppogmoa»),
keBme kar g omd 27-11-2020  anopaone tou
Soiknmikod  cvpfoviiov TNE  Etaupieg vwd TNV
emovopio «SHIRE EAAAY EIZATQI'H EZATQI'H
KAl  EMIIOPIA @®APMAKQON ANQNYMH
ETATIPIA», o.t. «SHIRE EAAAY ALE» pe ap.
FEMH 008771001000, upe &dpa Anuo
Apopovciov, 0doc Ay. Keovatavtivov ap. 59-61. ue
A.D.M. 997983336 (1 «AToppoOOUEV] A») Kot TNG
arnd 27-11-2020 amooaons tey Suyeplatdy g
etapiag wvrd v emovopia «BAXALTA
BIOEMIETHMH  EAAAX MONOIIPOXQIIH
ETAIPEIA TIEPIOPIEMENHE EY®YNHZI», 8.1
«BAXALTA EAAAZY, e I E.MH,
133817701000, e £8pu otov Afuo Apepouaiov, 0803
Ay. Kovatavtivov ap. 59-61, pe A.d.M. 800645523
(N «Amoppogopsevy B» kot omd Kowold pHE TV
Amoppopauevy AL 0l «ATOPPOPAUREVES»),
OROQUGIOTNKE 1 Evopsn MUOIKATLDY GUYHOVEUGTS

GTOV

op.

Ol UTOPPOPNICENMS TOV ATOPPOPOUEVOY WTO TNV
Anoppopeca (1 «Xuyzaveven»). o 1o oxond g
Toyydvevons, Kataptiomke o omo  10-12-2020
oxtdio TouPfaons Zvyyévevong tov ap. 7 tou N,
4601/2019,  =mpog  éykpon SLOIKNTIKMV
cupfoviiov, Swgeymatov kat Tevikay Zuveiedoemny
EKAGTNG TOV ATOPPOPOHEVWY KUL TNG AROPPOPOCHS

TV

EXPLANATORY REPORT (art. 9 of .. 4601/2019)
OF THE BOARD OF DIRECTORS OF THE
COMPANY UNDER THE NAME “TAKEDA
HELLAS PHARMACEUTICALS SOCIETE

ANONYME” ADDRESSED
TO ITS GENERAL SHAREHOLDERS MEETING,
with registered seat at the Municipality of
Amaroussion, 59-61, Ag. Konstantinou Str,
Business Registry Number 00840501000
T.LLN. 094326651
on 15-12-2020

To the sole shareholder

With our resolution dated 27-11-2020 of all the members
of the board of directors of the company under the name
“TAKEDA HELLAS PHARMACEUTICALS SOCIETE
ANONYME”, distinctive title “TAKEDA HELLAS
S.A.”, with Business Registry No. 00840501000, with
registered seat at the Municipality of Amaroussion, 59-61,
Ag. Str.. TN, 094326651 (the
“Absorbing Company™). as well as the board of dircctors
resolution dated 27-11-2020 of the company under the
name “SHIREE HELLAS PHARMACEUTICALS
IMPORT EXPORT AND MARKETING S.AT,
distinctive title “SHIRE HELLAS S.A.”, with Business
Registry No. 008771001000, with registered scal at the
Municipality of Amaroussion, 59-61, Ag. Konstantinou
Str., T.ILN. 997983336 (the “Absorbed Company A”),
and the directors resolution dated 27-11-2020 of the
company under the name “BAXALTA BIOSCIENCE
GREECE SINGLE MEMBER LIMITED LIABILITY
COMPANY?", distinctive title “BAXALTA GREECE™,
with Registry No. 133817701000, with
registered seat at the Municipality of Amaroussion, 59-61,
Ag. Konstantinou Str., T.ILN., 800645523 (the “Absorbed
Company B and together with the Absorbed Company
A, collectively, the “Absorbed Companies™), the
commencement of the process for the merger by
absorption of the Absorbed Companics by the Absorbing

Konstantinou

Business

Company (the “Merger”) was resolved. For the purposes
of the Merger, the draft Merger Agreement of art. 7 of L.
4601/2019 dated 10-12-2020, as jointly drafted by the
boards of directors and the dircctors of the Absorbed
Companies and the Absorbing Company (together, the
“Merging Companies™), was drawn up and delivered, to




(amd kowon, o1 «Zvyyovevopevee Etowpisc»), 1o
0010 GUVETAERY ATth KOVOD Tor SO TIKA cvpoDii

Kl Suay£piotés v Zuyy@vevopevay Etapmay s
TOV VOLLPOV EKTPOCHTLY TOUS.

Yxomoc mg mupovcouc £xBeong tou dap. 9 tou N.
4601/2019 givan va emelnynoet Kot SIKaoraynost and
VOLLLKT] KOL OIKOVOLIKT] amoyn 1o ozidw oufaong
Tuyyovevens. EWdwotepa, 1 mapovou mepraupfivel
TANPOPOPIES YIG TV ATOTIUN AT TOV ZUYYOVELOPEVWV
Etaymay kot ) oyéon aviahiamc tov LETOZOV K
ETUPIKAY ueMSimy Ty ATOPPOPALEVOY TPOS TIC
vEEC uetoyEs mov Bu exdmoer 1 Anoppopaod
ouvensia g Tuyyovevonc Emionc, mupuetiBeytar o
pédodor mov vobembnkay e Tov kufopiopd e
RPOTEWOUEVIS GYEGTS OVTOAROYTS TV HETOYEV Kl
ETUIPIKODY PEPIOimV.

A. ENMEZHITHEH KAI AIKAIOAOI'HXH THX
EYTXQNEYIHI ATTO OIKONOMIKH AIIOYH

D1 Zuyyovenoueves EVOL  EPPECOC
Buyatpikég etoupieg MC STAUpiOC  TEPLOPIGUEVNS

euBliyng vd v exavopin «Takeda Pharmaceutical

Etapieg

Company Limited» («Takeda»), ue é£&dpo amy
lamovia,

e oyion pe v eSayopd g Shire ple («Shire») aro
mv Takeda, 1 oroia ohoxinpobnke atig 8 Tavovapion
2019, n Takeda £kpve GKOMUO Kt TPOS TO GRUQGEPOY
10 OIKO TS KO TOV LETOYOV TS VO TPIYRUTOROGE
ECMTEPIKT] VOULIKT) (VASLOPYAVOON OPIGUEVOY (IO TIg
Buyatpikés e («Legal Entity Optimization»),

TPOKEIREVOL va svoromboly  amoTEECUUTIKE oL
rertoupyicg g Takeda war g Shire, oote vo
efapovicBoiy o1 TALovAloVCES VORIKES OVTOTNTES, Vit
peyiatomombodv o1 cuvepvetec Kal va emreuyBoly
G201 ETLYEPNTLIKOL GTOYOL.

H Zvyyoveven Bo rafer yopo oto miwiclo g
OVOTEPE  AVASLOPYAVIOONS KOL TV VOUIKAY Ko
OIKOVO KMV TKOTMY ALTN S,

O Amoppogmpevec  Etmpiec  ovéBeouvy  omny
cheykniky etoupeia vd my emovopic «<EUROFAST
AUDIT Opxotoi Eievktée  Aoyotéc-Zopflovio
Emyeipioeov AE» (AM. ZOEA IR8S), ue ot
«EUROFAST AUDIT AE», pe op. T.EMH.
147112101000 xon A.D.M. 801020778, vz TNy onoia

be approved by the boards of directors, the directors and
General Sharcholders Meetings of each one of the
Merging Companics.

The present report of art. 9 of L. 46012019 aims to
explain the legal and financial rationale underlying the
draft Merger Agreement, In particular, it includes
information on the valuation of the Merging Companics
and the share exchange ratio between the shares of the
Absorbed Companies and the new shares to be issued by
the Absorbing Company as a result of the Merger.
Additionally, the methods applied to determine the
proposed share exchange ratio are listed.

A. RATIONALE OF THE MERGER FROM A

FINANCIAL PERSPECTIVE

The Merging Companies are indirect, wholly owned
subsidiaries of Takeda Pharmaceutical Company Limited,
a Japanese limited Company (“Takeda™).

Takeda has determined, in connection with its acquisition
of Shire plc (“Shire”). which was completed on January
8, 2019, that it is advisable and in the best interests of
Takeda and its sharcholders to effect an internal legal
reorganization involving certain of its subsidiaries (the
“Legal Entity Optimization™) in order to effectively and
etticiently integrate the operations of Takeda and Shire to
eliminate legal entity redundancy, maximize synergies
and achieve other operational objectives.

The Merger shall take in place in further of the Legal
Entity Optimization and its legal and financial objections.

The Absorbed Companies appointed the audit firm under
the name “"EUROFAST AUDIT Chartered Accountants

Business Consultants S.A™ (AM. ZOEA 185), with
distinctive title “EUROFAST AUDIT S.A.”, Business
Registry number 147112101000 and T.ILN, 801020778,



GTUEIVETOL OTL GUVTIPEYOUY Y1 Tpie (3) TovkayioTov
£TN TPW TV NUEPOpNVIL TOu ozedion alufaans
CUYYMVELOTS 01 amuithoens avedupmoiag tov ap. 21
Tov N. 4449/2017, xabdg kot tov dp. 17 mop. 4 tou N.
4548/2018 mc mpoc g Tupymvevoueves Etapiac. my
arotipnon Tov atoteiny,
cupgpove pe g detiZec Tov dp. 17 map. 3.4 tou N,
4548/2018. Zuvvapag, ekdobnke 1 oomd 9-12-2020
£xBeon omotipmons, 1 omolo £tEln uvmoyn ToL
otk Tikov cupfoviion e AToppopH oS,

TEPIODGLOKOY  TOUG

20uomve JE TV aveTepw  {kBean wroTinong. 1
arotiimen tov ArmoppoomiEviy Etmpusy £yive pe
[féaon myv evrovn ayopotc adia tou 100% tov 161w
Kepahoiov e Amoppopepsvns A xot g
Anoppogapevne B pe nuepopnvia avagopds tny 30n
TemrepPpiov 2020.

Qg «elhhoyn ayopaic adies opileton ) T oty oroia
Bo didalay KAToZo 01 PETOYES oG ETUPELnS, PETOSD
£vog TpoBupov avopuot) Ka £vog tpdfupou rwint,
VIO TV mpobmobeen  OTL K ot SV Exouv
LKOVOTOLTIKY VOO TOV GYETIKMOV GTOEIDY Kot T3
KATaotaone mg etapeaing kot twov cuvinkay mo

EMKPATONY GTHY Oyapd T GTIYHY TG TUVEALIVIC,

Qg pellodoroyia arotiunong ypnopomomlinke 1
[MpoeZopinan v Eisobepoy Taucwaxkdv Podv
(Discounted Free Cash Flows), 11 oroia civen n anioy
evosdelyIEVT) HEBodoc omoTiunens, CUNPOWL HE TN
aethm Pifloypapio Kol THY TPEKTIKH. S£50LEVOD OTL
AGUBAVEL DT OYM TO IOITEPA YUPUKTPLGTIKG TEOV
ETAIPEIOV KL TIC TPOORTIKES OVATTUENS TOVCS,
Enuiéov, vmoyy 1 uebodos  tev
Zuykpiopey {(Comparable Company
Multiples), cav £reyzoc AokOTTOC TN MO ThVE
peBodou (sanity check).

ebnke
Eraipetov

H anotipnon dwevepyninke pe Baon my apy me
GUVEYEWIS TNC SpucTPlOTNTUC TV ATOPPOQMUEVEY
Kol omNPLONEVT] OTO EMYEIPNUATIKO GYESNO TOU
dotnke oy «EUROFAST AUDIT AE.» amd v
Aloiknon tov Atoppoempuevey Kot eykpilinke and 1o
SoknTkd  cvufovrio Ko
CUHQOVO pe TN OZETIK) emotoan SwPePfaimong
{Representation Letter) ywo tyv mepiodo 2020-2029.

AoyaoTtés  autéy,

which meets the independence requirements regarding the
Merging Companics of at lcast three (3) years before the
date of the draflt merger agreement, pursuant to art, 21 of
Law 4449/2017, as well as art. 17 par. 4 of Law
454872018, to value the assets and liabilities of the
Absorbed Companies, pursuant to the provisions of art, 17
par. 3, 4 of Law 4548/2018. In this regard. the valuation
report dated 9-12-2020 was issued, which has been
brought to the attention of the board of directors of the
Absorbing Company.

According to the above valuation report, the valuation of
the Absorbed Companies was based on the fair market
value of 100% of the [quity of the Absorbed Company
A and the Absorbed Company B with date of reference
30-9-2020,

“Fair market value™ is the price at which the shares of a
company would change holdings between a willing buyer
and a willing seller, provided that both have a satisfactory
knowledge of the relevant details and the condition of the
company and the conditions prevail in the market at the
time of the transaction.

Discounted Free Cash Flows was used as the valuation
methodology, which is the most appropriate valuation
method, according to the international literature and
practice, as it takes into account the special
characteristics of the companies and their growth
prospects.

In addition, the method of comparable companies was
taken into account (Comparable Company Multiples), as
a logic check of the above method (sanity check).

The valuation was carried out based on the going concern
principle of the Absorbed Companies and based on the
business plan given to "EUROFAST AUDIT S.A." by
the Management of the Absorbed Companics and
approved by their board of directors and directors,
according to the relevant signed letter of assurance
(Representation Letter) for the period 2020-2029.



H «EUROFAST AUDIT AE»
mpoPremdpeva owovopuka  ueyEln mou  znginkov
VITOYN YU TN OLIHOPPEGT) MEAAGVTIKMV
TAUELAKOY POOV KUl TPOEEOPANGE TIg TPoPAETOpREVES
TUPEIKES POES UE TO KATWAANAO TPOECopANTIKO
emtoko (WACC: 8, 21%).

efftaoe T

TV

Kata m yveun me «EUROFAST AUDIT AE», n
adie e Anoppopouevns A avépgetal of EYPL
9.623.000, evéy ™c Amoppopipevns B avépyetm o&
EYPQ 17.286.000, xotd my 30n Zertepfpiov 2020.
Ev diknuixd  ovuflovzio e
Anoppopmons Dempel 0T1 1] KUTWTEPOD TPOTEIVOHEVT

auveyeio, 1O

GYEGT] OVTUAAIYAS METOYMY YU TOLS PETOZOUS TS
Anoppogauevng A, ot onoiot b Zafouvy netoyis oty
ATOpPOOOGU EVOVTI TV HETOYAY TOU KUTETYUY GTNY
Anoppoemueyn A, civen dikau) Ko Loy

Mo kaBe e VEIGTAUEVY KOIVI] DVOLIOGTIKY HETOYN
me Anoppogmuevis A (ovopestikng aciac €100,00
ékaotn), 1 pEtoyog stpio «Takeda Pharmaceuticals
International AG» («TP1Z») Ba 2&fer 39 véec Kowvég

OVOUUOTIKES UETOYES ™me AROppopOGUS
(ovouaatiknig asiac €300 éxaotn), £t TOL HETOXIKOD
KeQoiaiov e  Amoppopmaac, Oonme ovtd  Ba

SpopeoBel petd Ty "PoPrETOUEV ©F KUTOTEPW
onHENAG TOU HETOIKOU KEQUAIOD. AVTIGTOWW, 1
pétoyos «Takeda International Holding GmbH»
(«TIHG») Da Aafier yio kabe uia Ulplmdye\\n] Ko
OVOLUOTIKY]  HETOY) Amoppopupeyns A
(ovopactikig ading €100,00 éxactn) 39 viec xowis

al's

OVOHIGTIKES HETOYES ms AnoppopnIcHs
(ovopaotiknig agiag €3,00 {xaot), eni Tov pETOIKOD
keQoraion Mg Amoppogdoug, Ommg mute  Ba

Sepopembel petd Y TPoPrETOUEVT] WS KOTOTEPH
a0EnGn TOL HETOYIKOY KEQUAaion.

Me Paon ta mopomdve, o aplBuds petoymv e
Anoppopéoac mov swkeovtal n «TPIZ» évavil tov
dekaevvEe (AASEY TEVIAKOGIOYV EVEVIVIO EVVER
(19.599) petoydv, ROV KOTEYEL 6TV ATOPPOEEOUEVN
A, mpoodopileTul, PETE A0 GTPOYYDAOTOIGT TPOS
T Kdto otov mAnociEctepo axépoo amipo, os
LrTokOoIES EEVIO TEGOEPIC XMEOES TPLOKOGLES
e&nvra pio (764.361) puetoyéc.

“EUROFAST AUDIT S.A." cxamined the projected
financial figures taken into account for the preparation of
future cash flows and discounted the projected cash flows
at the appropriate discount rate (WACC: 8, 21%).

In the opinion of “EUROFAST AUDIT S.A.", the value
of the Absorbed Company A amounts to 9,623 000 EUR,
while the value of the Absorbed Company B amounts 10
17,286,000 EUR, on September 30, 2020,

Further to the above, the board of the directors of the
Absorbing Company suggests the following exchange
ratio for shares to the shareholders of the Absorbed
Company A, which is considered fair and reasonable to
their opinion:

For c¢ach ordinary registered share of the Absorbed
Company A (of nominal value €100,00 cach), the
sharcholder “Takeda Pharmaceuticals Intemational AG”
(*“IP1Z”) shall undertake 39 new ordinary registered
shares (of nominal value €3,00 each) in the share capital
of the Absorbing Company, as it shall be determined
following the share capital increase as explained below,
Likewise, the shareholder *“Takeda International Holding
GmbH” (“TIHG”) for each ordinary registered share of
the Absorbed Company A (of nominal value €100,00
each), shall undertake 39 new ordinary registered shares
(of nominal value €3,00 cach) in the share capital of the
Absorbing Company, as it will be determined following
the share capital increase as explained below.

On the basis of the above, the number of shares in the
Absorbing Company to be issued to *“TP1Z” in exchange
for the nineteen thousand five hundred ninety-nine
(19,599) shares held in the Absorbed Company A, is
calculated and rounded down to seven hundred sixty-four
thousand three hundred sixty-one (764,361) shares.



Avtiotoya, o aptpdg petox@v e ATOPPoRmons
mow dtkaovtn i «TTHG» évavn tng piug (1) petogns
OV KOTEXEL 0TV ATToppoampevn A, npoadiopiletal,
LETA GO GTPOYYLAOTOMOT] TPOS T (ver OTOV
TANGIEGTEPO akeEpro apibud, o tpidavta evvén (39)
UETOYEC,

Katd 1y olokifpmon mc  Zvyy@veuons, n
arotipnan ms aaeepopavne kallopic 0éong twv
ATOPPOPOUEVOY, COUOOVA HE TIE MUTASES TOU
apBpou 17 N, 45482019, avipzetan or 26.909.000
Euvpe, mov cuvictoto ot dweopd e aflug twv
EIGQEPOREVIY  GTOLELDY  TOU  EVEPYNTIKOL Kl
molmtikon tov  Amoppopapevoy  peiov v adio
CUUUETOYNC OV £Yel 1) AROPPOQAUEV] A oty
Anoppooouevn B, Katémy tng Zuyyovevang, to
METOYIKO Ke@armo e Anoppopoouc Bu ovindel
kot 2,293,200 Evpo, £vid 10 Toco Tov 23.646.135.47
Evpa Ba ayBet ag Aoyoplacpo «Atagpopd arnd Exdoan
HETOYMV DITEP TO APTIO QIO VIEPHEIR GUYYDVEDGICH
Kot 10 1oad tov 969.664,53 Fupd os royaptacpd
Saypogng Mym cuyyOoEWS TS CUUPETOYAS TN
Amoppopoueyns A oy Amoppopopevn B, 1o
BpOIG UG TV OTOIWY MVTIOTOYEL GE OGO 100 L TNV
elopepopevn xaebBapy Béomn Tov Amoppopdpevoy,
opol Eyal AGEL yépo Sypagt) TOV GUHLETOYMY OV
KOTEXEL ] Amoppopaiuevy A oty Amoppooaevn B
pe Ty aweepopevn  wweBupry  Bion
Aroppopoucyns B Adye obyons Aviictoyga, Ba
exdobBoty 764,400 vésc ovOMOGTIKEC METOYEC TS
ATOppoMGHC, OVOROGTIKNG aiine 3 Evpm ékoeTn).

mg

B. EIIEZEHI'HXH KAl AIKAIOAOI'HXH THX
EYTXQNEYXHX ATTO NOMIKH AINTOYH

L' cuypoveuan tov Zvyyoveuopevoy Etapuoy
apokpithhke 1 pébodoc ™5  ouyrovevons Sl
aROppOPNGEMS TC  ATapiag vad TV exevouic
«SHIRE EAAAY EIZEATQI'H EZATQI'H KAI
EMITOPIA ®APMAKQN ANQNYMH ETAIPIA»
Kol g etopiag vrd v emevopine «BAXALTA
BIOEIIXTHMH  EAAAY  MONOIIPOXQIIH
ETAIPEIA TTEPIOPIEMENHE EY®YNHI» and myv
etaipia pog, «TAKEDA EAAAY PAPMAKEYTIKH
ANONYMH ETAIPEIA», copgove pue tg dutasag
™3 pmopIkns vopoBeoiog ko 18iwe twy ap. 7-21, 30
e ko 39 en. tov N, 46012019, og cuvdvacud pe Tig
Sutdders o dp. 54 rou N. 41722013 kot tow dp. 61

Likewise, the number of shares in the Absorbing
Company 1o be issued to “TIHG™ in exchange for one (1)
share held in the Absorbed Company A, is calculated and
rounded down to thirty-nine (39) shares.

Al the time of the Merger., the net equity position of the
Absorbed Companies as determined in line with art. 17 of
L. 4548/2018 shall be 26,909,000 EUR, which constitutes
the difference between the assets and liabilities of the
Absorbed Companies on one side, and the Company B on
the other side. Following the completion of the Merger,
the share capital of the Absorbing Company will be
increased by 2,293.200 EUR, while the amount of
23,646,135.47 EUR will be recorded in the share premium
account as stemming from the Merger and the amount of
969,664.53 EUR will be recorded as a reserve stemming
from the cancellation of the shares of the Absorbed
Company A held into the Absorbed Company B, and the
total amount shall be equal to the net equity position of the
Absorbed Companies, whilst the value of the
participations held by the Absorbed Company A into the
Absorbed Company B will be cancelled with the net
cquity position of the Absorbed Company B. The
Absorbing Company will issue 764,400 new registered
shares with nominal value of 3 EUR each.

B. RATIONALE OF THE MERGER FROM A
LEGAL PERSPECTIVE

The preferred method for the merger of the Merging
Companics is the merger by absorption of the company
under the name “SHIRE HELLAS
PHARMACEUTICALS IMPORT EXPORT AND
MARKETING S.A.” and the company under the name
“BAXALTA  BIOSCIENCE  GREECE  SINGLE
MEMBER LIMITED LIABILITY COMPANY™ by our
company “TAKEDA HELLAS PHARMACEUTICALS
SOCIETE ANONYME™, pursuant to the provisions of art,
7-21, 30 et seq. and 39 et seq. of Law 46012019, in
combination with the provisions of art. 54 of Law
4172/2013 and art. 61 of Law 4438/2016, as in force, on
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the basis of the financial data and transformation balance
sheets of “SHIRE HELLAS PHARMACEUTICALS
IMPORT EXPORT AND MARKETING S.A." dated 30-
9-2020 and of “BAXALTA BIOSCIENCE GREECE
SINGLE MEMBER LIMITED LIABILITY
COMPANY™ dated 30-9-2020, as well as the valuation
report dated 9-12-2020 of the asscts and liabilities by the
audit  firm “EUROFAST AUDIT
Chartered  Accountants—Business S:AN
(AM. ZOEA |85).

under the name
Consultants

The application of the above provisions to the Merger is
deemed appropriate, as it allows for: (a) the dissolution of
the Absorbed Companics through the cancellation of their
shares without subsequently being placed in liquidation;
(b) the Absorbing Company to become sole beneficiary of
all nights and obligations of the Abhsorbed Companies. by
operation of law and without any other formalities,
through the transfer of the assets and liabilities of the
Absorbed Companies to the Absorbing Company by
consolidation upon the effective date of the Merger, and
(c) the application of specific tax rules (deferral of the
capital gain, carry over of provisions and reserves,
exemplion [rom indirect taxes and taxes associated with
the transaction).

The Merging Companies undertake the implementation of
any particular formalities required by law for the transfer
of any assets of the Absorbed Companies to the Absorbing
Company.

The final decision on the Merger will be made by the
General Meetings of the shareholders / partners of the
Merging Companics under increased quorum and

majority.

Upon completion of the Merger, the share capital of the
Absorbing Company will be increased, based on the
valuation of the Merging Companics. The Absorbing
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Company will issue new registered shares, based on the
share exchange ratio, to the shareholders of the Absorbed
Company A. The Absorbing Company will not issue new
registered shares to the sole partner of the Absorbed
Company B, being Absorbed Company A, as the
Absorbed Company A will have already been dissolved.
The shares of the Absorbed Companies will be canceled
with the final Merger deed.

Following all of the above, for the benefit of the
Absorbing Company and its shareholders, we address to
the General Meeting of the sole shareholder of our
company the present explanatory report and suggest the
approval of the merger, in accordance with the terms of
the draft Merger Agreement dated 10-12-2020. This
report shall be submitted for approval at a future meeting
of this board of directors, as well as by the General
Meeting of the Absorbing Company, while it shall be
registered with the Business Registry.



Muapovat (Amaroussion), [5-12-2020
To Amkntikod TupPfoiiio ms TAKEDA EAAAX ALE. (The Board of Directors of TAKEDA HELLAS S.A.)

O MMposdpoc Tov Aotk Tikov Lvpfoviiov kar AigvBiveoy Zippoviog (The Chairman of the Board of
Directors and Managing Director)

Iedpyiog Gaidmv Kakopoipns (Georgios Faidon Kalomoiris)

O Avnirposdpog Tov AtmknTikov Xupfoviiov (The Vice President of the Board of Directors)

Nikoroos Kaprodivng (Nikolaos Karpodinis)

To péroz tov Awotkntikot Zvpfoviiov (The member of the Board of Directors)

Zogokans Povumic (Sofoklis Roumpis)

To pfrog tov ArotknTikot Zoppoviiov (The member of the Board of Dircctors)

leinnvms Mrovlaxzas (loannis Bouzaklas)
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