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Directive 2004/25/EC of the european parliament and of the council
of 21 April 2004 on takeover bids (Text with EEA relevance)

Article 15

The right of squeeze-out

1 Member States shall ensure that, following a bid made to all the holders of the offeree
company’s securities for all of their securities, paragraphs 2 to 5 apply.

2 Member States shall ensure that an offeror is able to require all the holders of the
remaining securities to sell him/her those securities at a fair price. Member States shall introduce
that right in one of the following situations:

a where the offeror holds securities representing not less than 90 % of the capital carrying
voting rights and 90 % of the voting rights in the offeree company,

or
b where, following acceptance of the bid, he/she has acquired or has firmly contracted

to acquire securities representing not less than 90 % of the offeree company’s capital
carrying voting rights and 90 % of the voting rights comprised in the bid.

In the case referred to in (a), Member States may set a higher threshold that may not,
however, be higher than 95 % of the capital carrying voting rights and 95 % of the
voting rights.

3 Member States shall ensure that rules are in force that make it possible to calculate
when the threshold is reached.

Where the offeree company has issued more than one class of securities, Member States
may provide that the right of squeeze-out can be exercised only in the class in which
the threshold laid down in paragraph 2 has been reached.

4 If the offeror wishes to exercise the right of squeeze-out he/she shall do so within three
months of the end of the time allowed for acceptance of the bid referred to in Article 7.

5 Member States shall ensure that a fair price is guaranteed. That price shall take the
same form as the consideration offered in the bid or shall be in cash. Member States may provide
that cash shall be offered at least as an alternative.

Following a voluntary bid, in both of the cases referred to in paragraph 2(a) and (b), the
consideration offered in the bid shall be presumed to be fair where, through acceptance
of the bid, the offeror has acquired securities representing not less than 90 % of the
capital carrying voting rights comprised in the bid.

Following a mandatory bid, the consideration offered in the bid shall be presumed to
be fair.


