
F
a
ir

n
e
s

s
 O

p
in

io
n

 :
 A

c
in

o
 H

o
ld

in
g

 A
G

2
5
 S

e
p
te

m
b
e
r 

2
0

1
3

C
o

n
fi
d

e
n

ti
a

l

S
te

fa
n

R
ö

s
c
h

-R
ü

ts
c
h

e

P
a
rt

n
e
r

L
o

u
is

 S
ie

g
ri

s
t

P
a
rt

n
e
r

T
ra

n
s
a
c
ti
o
n
 A

d
v
is

o
ry

 S
e
rv

ic
e
s

T
ra

n
s
a
c
ti
o
n
 A

d
v
is

o
ry

 S
e
rv

ic
e
s

T
+

4
1
 5

8
 2

8
6
 8

5
3
6

T
+

4
1
 5

8
 2

8
6
 2

1
3
1

M
+

4
1
 5

8
 2

8
9
 6

4
3
3

M
+

4
1
 5

8
 2

8
9
 2

1
3
1

F
+

4
1
 5

8
 2

8
6
 3

0
0
4

F
+

4
1
 5

8
 2

8
6
 3

0
0
4

E
s
te

fa
n
.r

o
e
s
c
h
@

c
h
.e

y
.c

o
m

E
lo

u
is

.s
ie

g
ri
s
t@

c
h

.e
y
.c

o
m



C
o

n
te

n
ts

ii
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

In
tr

o
d

u
c

ti
o

n
3

1
. 

B
a
c
k
g
ro

u
n
d

 ..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 4

2
. 

O
u
r 

e
n
g
a
g
e
m

e
n
t 
a
n
d

 a
p
p
ro

a
c
h

 ..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 5

C
o

m
p

a
n

y
 d

e
s

c
ri

p
ti

o
n

7

3
. 

C
o
m

p
a
n
y
 .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 8

4
. 

In
c
o
m

e
 f
ro

m
 o

p
e
ra

ti
o

n
s
 ..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
1
0

5
. 

In
d
u
s
tr

y
 ..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
1
1

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c

h
1

4

6
. 

V
a
lu

a
ti
o

n
 a

p
p
ro

a
c
h

 .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 1

5

V
a

lu
a

ti
o

n
 c

o
n

s
id

e
ra

ti
o

n
s

1
6

7
. 

S
h
a
re

 p
ri

c
e

 a
n
a
ly

s
is

 a
n
d

 a
n
a
ly

s
t 

e
s
ti
m

a
te

s
 .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 1

7

8
. 

D
C

F
 m

e
th

o
d

 ..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 2
0

9
. 

M
a
rk

e
t 
m

u
lt
ip

le
 a

p
p
ro

a
c
h

 .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
3
2

O
v
e

ra
ll

 a
s

s
e

s
s

m
e

n
t/

fa
ir

n
e

s
s

 o
p

in
io

n
3

4

1
0
. 

O
v
e
ra

ll 
a

ss
e
s
sm

e
n
t/
fa

ir
n
e
s
s
 o

p
in

io
n
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 3

5

A
p

p
e

n
d

ix
3

6

1
1
. 

A
p
p
e
n
d
ix

 A
: 
A

b
b
re

v
ia

ti
o

n
s
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 3
7

1
2
. 

A
p
p
e
n
d
ix

 B
: 
B

a
s
is

 o
f 

o
u
r 

v
a
lu

a
ti
o

n
 .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 
3
9

1
3
. 

A
p
p
e
n
d
ix

 C
: 
P

e
e
r 

g
ro

u
p

 ..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 4

0



3
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

B
a
c
k
g
ro

u
n
d

2
. 

O
u
r 

e
n
g
a
g
e
m

e
n
t 
a
n
d
 a

p
p
ro

a
c
h

In
tr

o
d

u
c

ti
o

n



In
tr

o
d

u
c
ti

o
n

B
a
c

k
g

ro
u

n
d

B
a
c

k
g

ro
u

n
d

4
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

B
a
c
k
g

ro
u

n
d

A
c
in

o
 H

o
ld

in
g
 A

G
 (

A
c
in

o
 o

r 
ta

rg
e
t 

c
o
m

p
a
n
y
) 

is
 a

 c
o
m

p
a
n
y
 i

n
c
o
rp

o
ra

te
d
 u

n
d
e
r 

S
w

is
s
 l

a
w

, 
h
e
a
d
q
u

a
rt

e
re

d
 i

n
A

e
s
c
h
, 

C
a
n
to

n
 o

f 
B

a
s
e
l-
L
a
n
d
s
c
h
a
ft

.

S
in

c
e
 1

9
9
4
, 

A
c
in

o
’s

 r
e
g
is

te
re

d
 s

h
a
re

s
 h

a
v
e
 b

e
e
n
 l
is

te
d
 o

n
 t

h
e
 S

IX
 S

w
is

s
 E

x
c
h
a
n
g
e
 (

R
e
u
te

rs
 t

ic
k
e
r:

 A
C

IN
.S

).
A

s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
, 

3
,4

6
0
,0

0
0
 r

e
g
is

te
re

d
 s

h
a
re

s
, 

w
it
h
 a

 n
o
m

in
a
l 

v
a
lu

e
 o

f 
C

H
F

 0
.4

0
 p

e
r 

s
h
a
re

, 
h
a
v
e

b
e
e
n
 i

s
s
u
e

d
. 

T
h
e
 n

u
m

b
e
r 

o
f 

tr
e
a
s
u
ry

 s
h
a
re

s
 i

s
 1

0
,5

0
1
 (

a
s
s
ig

n
e
d
 t

o
 i

n
c
e
n
ti
v
e
 p

la
n
s
).

 A
c
c
o
rd

in
g
 t

o
 t

h
e
 S

IX
S

w
is

s
 E

x
c
h
a
n
g
e
 t

h
e
 f
re

e
 f
lo

a
t 
is

 9
2
.4

1
%

.

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

 G
m

b
H

, 
R

e
in

a
c
h
 B

L
, 

S
w

it
z
e
rl

a
n
d
 (

o
ff

e
re

r 
o
r 

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

) 
in

te
n
d
s
 t

o
la

u
n
c
h
 
o
n
 
o
r 

a
b
o
u
t 

4
 O

c
to

b
e
r 

2
0
1
3
, 

a
 
p
u
b
li
c
 
te

n
d
e
r 

o
ff

e
r 

fo
r 

A
c
in

o
 
(o

ff
e
r)

. 
T

h
e
 
o
ff

e
r 

in
c
lu

d
e
s
 
a
ll 

li
s
te

d
,

re
g
is

te
re

d
 s

h
a
re

s
 o

f 
A

c
in

o
.

T
h
e
 o

ff
e
r 

o
f 

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

 f
o
r 

th
e
 o

u
ts

ta
n
d
in

g
 s

h
a
re

s
 o

f 
A

c
in

o
 c

o
n
s
is

ts
 o

f 
a
 c

a
s
h
 p

a
y
m

e
n
t 

o
f

C
H

F
 1

1
5
 p

e
r 

re
g
is

te
re

d
 s

h
a
re

 w
it
h
 a

 n
o
m

in
a
l 
v
a
lu

e
 o

f 
C

H
F

 0
.4

0
.

B
a
c

k
g

ro
u

n
d

B
a
c

k
g

ro
u

n
d



In
tr

o
d

u
c
ti

o
n

O
u

r 
e
n

g
a

g
e

m
e

n
t 

a
n

d
 a

p
p

ro
a
c

h

O
u

r 
e

n
g

a
g

e
m

e
n

t

5
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

O
u

r 
e
n

g
a
g

e
m

e
n

t

T
h
e
 b

o
a
rd

 o
f 

d
ir
e
c
to

rs
 o

f 
A

c
in

o
 (

th
e
 b

o
a
rd

) 
h
a
s
 e

n
g
a
g
e

d
 E

rn
s
t 

&
 Y

o
u
n
g
 L

td
, 

S
w

it
z
e
rl

a
n
d
 (

E
Y

 o
r 

u
s
) 

to
 p

re
p
a
re

a
 f

a
ir
n
e
s
s
 o

p
in

io
n
. 

T
h
e
 f

a
ir
n
e
s
s
 o

p
in

io
n
 s

e
rv

e
s
 a

s
 a

 b
a
s
is

 t
o
 a

s
s
e

s
s
 t

h
e
 f

in
a
n
c
ia

l 
a
d
e
q
u
a
c
y
 o

f 
th

e
 o

ff
e
r 

o
f

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

.

T
h
e
 f

a
ir

n
e
s
s
 o

p
in

io
n
 i

n
te

n
d
s
 t

o
 g

iv
e
 A

c
in

o
’s

 b
o
a
rd

 a
n
d
 A

c
in

o
’s

 p
u
b
li
c
 s

h
a
re

h
o
ld

e
rs

 a
 n

e
u
tr

a
l 

o
p
in

io
n
 a

n
d

a
s
s
u
re

 t
h
a
t 

th
e
 o

ff
e
re

d
 p

ri
c
e
 p

e
r 

re
g
is

te
re

d
 s

h
a
re

 i
s
 f
a
ir

 a
n
d
 r

e
a
s
o
n
a
b
le

, 
fr

o
m

 a
 f
in

a
n
c
ia

l 
p
o
in

t 
o
f 
v
ie

w
.

T
h
e
 f

a
ir

n
e
s
s
 o

p
in

io
n
 d

o
e
s
 n

o
t 

c
o
n

s
ti
tu

te
 a

 r
e
c
o
m

m
e
n
d
a
ti
o
n
 r

e
g
a
rd

in
g
 t

h
e
 a

c
c
e
p
ta

n
c
e
 o

r 
re

je
c
ti
o
n
 o

f 
th

e
 o

ff
e
r.

T
h
e
 f

a
ir

n
e
s
s
 o

p
in

io
n
 d

o
e
s
 n

o
t 

c
o
n
ta

in
 a

n
y
 a

s
s
e

s
s
m

e
n
t 

o
f 

th
e
 p

o
s
si

b
le

 i
m

p
a
c
t 

a
n
 a

c
c
e
p
ta

n
c
e
 o

r 
re

je
c
ti
o
n
 o

f
th

e
 o

ff
e
r 

m
a
y
 h

a
v
e
 a

n
d
 m

a
k
e
s
 n

o
 s

ta
te

m
e
n
t 

a
b
o
u
t 

th
e
 f

u
tu

re
 p

e
rf

o
rm

a
n
c
e
 o

f 
a
n
 A

c
in

o
 s

h
a
re

 a
n
d
 t

h
e
 p

ri
c
e
 a

t
w

h
ic

h
 t

h
e
 A

c
in

o
 s

h
a
re

s
, 

th
a
t 

a
re

 n
o
t 

b
e
in

g
 t

e
n
d
e
re

d
, 
m

a
y
 t

ra
d
e
 i
n
 t

h
e
 f
u
tu

re
.

S
in

c
e
 o

u
r 

e
v
a
lu

a
ti
o
n
 i

s
 l

a
rg

e
ly

 b
a
s
e
d
 o

n
 i

n
fo

rm
a
ti
o
n
 o

b
ta

in
e
d
 f

ro
m

 A
c
in

o
, 

o
u
r 

re
s
p
o
n

s
ib

ili
ty

 i
s
 l

im
it
e
d
 t

o
 t

h
e

c
a
re

fu
l 

a
n
d
 

p
ro

fe
s
s
io

n
a
l 

a
n
a
ly

s
is

 
a
n
d
 

e
v
a
lu

a
ti
o
n
 

o
f 

th
e
 

in
fo

rm
a
ti
o
n
 

p
ro

v
id

e
d
 

to
 

u
s
. 

F
u
rt

h
e
rm

o
re

, 
A

c
in

o
c
o
n
fi
rm

e
d
 t

o
 u

s
 t

h
a
t 

th
e
y
 a

re
 n

o
t 

a
w

a
re

 o
f 

a
n
y
 f

a
c
ts

 o
r 

c
ir
c
u
m

s
ta

n
c
e
s
, 

a
c
c
o
rd

in
g
 t

o
 w

h
ic

h
 t

h
e
 i

n
fo

rm
a
ti
o
n

p
ro

v
id

e
d
 w

o
u
ld

 b
e
 m

is
le

a
d
in

g
, 
in

a
c
c
u
ra

te
 o

r 
in

c
o
m

p
le

te
.

T
h
e
 f

a
ir

n
e
s
s
 o

p
in

io
n
 m

a
y
 b

e
 m

a
d
e
 a

v
a
ila

b
le

 t
o
 t

h
e
 p

u
b
lic

.

O
u

r 
e
n

g
a

g
e

m
e

n
t 

a
n

d
 a

p
p

ro
a
c

h

O
u

r 
e

n
g

a
g

e
m

e
n

t



In
tr

o
d

u
c
ti

o
n

O
u

r 
e
n

g
a

g
e

m
e

n
t 

a
n

d
 a

p
p

ro
a
c

h

A
p

p
ro

a
c
h

6
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

A
p

p
ro

a
c
h

T
o
 a

s
s
e

s
s
 t

h
e
 f

in
a
n
c
ia

l 
fa

ir
n
e
s
s
 o

f 
th

e
 o

ff
e
r,

 w
e
 p

e
rf

o
rm

e
d
 o

u
r 

o
w

n
 v

a
lu

a
ti
o
n
 c

o
n
s
id

e
ra

ti
o
n
s
. 

E
s
s
e
n
ti
a
lly

, 
th

e
fo

llo
w

in
g
 s

te
p
s
 w

e
re

 p
a
rt

 o
f 

th
is

 f
a
ir

n
e
s
s
 o

p
in

io
n
:

–
R

e
q
u
e

s
t 

re
le

v
a
n
t 
in

fo
rm

a
ti
o
n
;

–
A

n
a
ly

z
e
 t
h
e
 i
n
fo

rm
a
ti
o
n
 o

b
ta

in
e
d
 f

ro
m

 A
c
in

o
;

–
C

o
n
d
u
c
t 

in
te

rv
ie

w
s
 w

it
h
 r

e
s
p
o
n

s
ib

le
 p

e
rs

o
n

s
 (

A
c
in

o
 M

a
n
a
g
e
m

e
n
t)

. 
G

e
n
e
ra

lly
, 

th
e
 v

a
lu

a
ti
o
n
 i

s
 b

a
s
e
d
 o

n
M

a
n
a
g
e
m

e
n
t’
s
 b

u
s
in

e
s
s
 p

la
n
. 

In
 s

c
e

n
a
ri

o
 2

, 
w

e
 d

e
v
ia

te
 f

ro
m

 t
h
e
 o

ri
g
in

a
l 
a
s
s
u
m

p
ti
o
n
s
 o

f 
th

e
 b

u
s
in

e
s
s
 p

la
n

in
 o

rd
e
r 

to
 a

c
c
o
u
n
t 

fo
r 

a
d
d
it
io

n
a
l 

ri
s
k
s
 r

e
la

te
d
 t

o
 n

e
w

 p
ro

d
u
c
ts

 a
n
d
 p

ro
d
u
c
t 

la
u
n
c
h
e
s
. 

T
h
e
 b

u
s
in

e
s
s
 p

la
n

d
o
e
s
 n

o
t 

in
c
lu

d
e
 a

s
s
u
m

p
ti
o
n
s
 r

e
g
a
rd

in
g
 t

h
e
 t

e
rm

in
a
l 
y
e
a
r.

 T
h
e
re

fo
re

, 
in

 c
o
n
s
u
lt
a
ti
o
n
 w

it
h
 M

a
n
a
g
e
m

e
n
t,
 w

e
h
a
v
e
 m

a
d
e
 t

h
e
 r

e
le

v
a
n
t 

a
s
s
u
m

p
ti
o
n
s
 f

o
r 

th
e
 t

e
rm

in
a
l 
y
e
a
r.

 F
u
rt

h
e
r 

in
fo

rm
a
ti
o
n
 r

e
g
a
rd

in
g
 r

is
k
 a

d
ju

s
tm

e
n
ts

a
s
 w

e
ll 

a
s
 t
h
e
 t

e
rm

in
a
l 
y
e
a
r 

c
a
n
 b

e
 f

o
u
n
d
 i
n
 t
h
e
 C

h
a
p
te

r 
D

C
F

 m
e
th

o
d
;

–
V

a
lu

a
ti
o
n
 
c
o
n
s
id

e
ra

ti
o
n
s
 
re

g
a
rd

in
g
 
A

c
in

o
 
b
y
 
m

e
a
n
s
 
o
f 

s
to

c
k
 
p
ri
c
e
 
a
n
a
ly

s
is

 
a
n
d
 
a
p
p
ro

p
ri

a
te

 
v
a
lu

a
ti
o
n

m
e
th

o
d
s
, 

a
n
d

–
A

s
s
e
s
s
m

e
n
t 

o
f 

th
e
 o

ff
e
r 

b
y
 a

n
 E

Y
 i
n
te

rn
a
l 
fa

ir
n
e
s
s
 o

p
in

io
n
 c

o
m

m
it
te

e
.

T
h
is

 f
a
ir

n
e
s
s
 o

p
in

io
n
 h

a
s
 b

e
e
n
 p

re
p
a
re

d
 f

ro
m

 t
h
e
 p

o
in

t 
o
f 

v
ie

w
 o

f 
a
ll 

p
u
b
lic

 s
h
a
re

h
o
ld

e
rs

. 
In

d
iv

id
u
a
l 

ta
x
 a

n
d

o
th

e
r 

e
ff

e
c
ts

 a
s
 a

 r
e

s
u
lt
 o

f 
th

e
 a

c
c
e
p
ta

n
c
e
 o

r 
re

je
c
ti
o
n
 o

f 
th

e
 o

ff
e
r 

h
a
v
e
 n

o
t 

b
e
e
n
 c

o
n
s
id

e
re

d
 i

n
 o

u
r 

a
n
a
ly

s
is

.
C

o
n
s
id

e
ri

n
g
 s

u
c
h
 e

le
m

e
n
ts

 w
o
u
ld

 n
o
t 

b
e
 p

o
s
s
ib

le
 d

u
e
 t

o
 t

h
e
 l

a
rg

e
 n

u
m

b
e
r 

o
f 

d
if
fe

re
n
t 

re
q
u
ir

e
m

e
n
ts

 o
f 

th
e

s
h
a
re

h
o
ld

e
rs

.

A
p

p
ro

a
c
h



7
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

C
o
m

p
a
n
y

2
. 

In
c
o
m

e
 f

ro
m

 o
p
e
ra

ti
o
n
s

3
. 

In
d
u
s
tr

y

C
o

m
p

a
n

y
 d

e
s

c
ri

p
ti

o
n



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

C
o

m
p

a
n

y

C
o

m
p

a
n

y

8
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

A
c
in

o

A
c
in

o
 i

s
 a

n
 i

n
te

rn
a
ti
o
n
a
l 

p
h
a
rm

a
c
e
u
ti
c
a
l 

c
o
m

p
a
n
y
, 

w
h
o
s
e
 o

ri
g
in

s
 g

o
 b

a
c
k
 t

o
 1

8
3
6
. 

T
h
e
 c

o
m

p
a
n
y
, 

w
h
ic

h
 i

s
b
a
s
e

d
 i

n
 A

e
s
c
h
, 

B
a
s
e
l-
L
a
n
d
s
c
h
a
ft

, 
c
u
rr

e
n
tl
y
 e

m
p
lo

y
s
 7

8
8
 p

e
o
p
le

 a
n
d
 g

e
n
e
ra

te
d
 s

a
le

s
 o

f 
E

U
R

 2
5
7
.1

 m
ill

io
n

(2
0
1
2
) 

a
n
d
 E

U
R

 1
4
3
.4

 m
ill

io
n
 i
n
 t

h
e
 f
ir
s
t 

h
a
lf
 o

f 
2
0
1
3
.

T
h
e
 

c
o
m

p
a
n
y
 

is
 

lis
te

d
 

o
n
 

th
e
 

S
IX

 
S

w
is

s
 

E
x
c
h
a
n
g
e
 

(R
e
u
te

rs
 

ti
c
k
e
r:

 
A

C
IN

.S
) 

a
n
d
 

s
p
e
c
ia

liz
e
s
 

in
 

th
e

m
a
n
u
fa

c
tu

ri
n
g
 a

n
d
 m

a
rk

e
ti
n
g
 o

f 
p
re

s
c
ri

p
ti
o
n
 d

ru
g
s
 i
n
 i
n
n
o
v
a
ti
v
e
 d

ru
g
 d

e
liv

e
ry

 f
o
rm

s
. 

S
in

c
e
 t

h
e
 I

P
O

, 
A

c
in

o
 h

a
s

m
a
d
e
 s

e
v
e
ra

l 
a
c
q
u
is

it
io

n
s
. 

M
a
jo

r 
a
c
q
u
is

it
io

n
s
 a

re
 l
is

te
d
.

–
2
0
0
4
: 

C
im

e
x
 P

h
a
rm

a
 A

G
, 
S

w
is

s
 b

a
s
e
d
 s

u
p
p
li
e
r 

o
f 

c
o
m

p
le

x
 o

ra
l 
d
ru

g
 d

e
liv

e
ry

 f
o
rm

s
;

–
2
0
0
6
: 

N
o
v
o
s
is

 
A

G
, 

E
u
ro

p
e
's

 
s
e
c
o

n
d
 
la

rg
e
s
t 

m
a
n
u
fa

c
tu

re
r 

o
f 

tr
a
n
s
d
e
rm

a
l 

p
a
tc

h
e
s
 
a
n
d
 
b
io

d
e
g
ra

d
a
b
le

im
p
la

n
ts

, 
a
n
d

–
2
0
1
2
: 

a
c
q
u
is

it
io

n
 
o
f 

th
e
 
p
ro

d
u
c
ti
o
n
 
a
n
d
 
R

&
D

 
s
it
e
 
a
n
d
 
M

e
p
h
a
’s

 
M

id
d
le

 
E

a
s
t 

a
n
d
 
N

o
rt

h
 
A

fr
ic

a
 
(M

E
N

A
),

A
fr

ic
a
, 

L
a
ti
n
 A

m
e
ri
c
a
 a

n
d
 A

s
ia

 b
u
s
in

e
s
s
.

T
h
ro

u
g
h
 
s
e
le

c
te

d
 
a
c
q
u
is

it
io

n
s
, 

A
c
in

o
 
h
a
s
 
in

c
re

a
s
in

g
ly

 
fo

c
u
s
e
d
 
it
s
 
a
c
ti
v
it
ie

s
 
in

 
th

e
 
fi
e
ld

 
o
f 

a
d
v
a
n
c
e
d
 
d
ru

g
d
e
liv

e
ry

 (
A

D
D

).
 T

o
d
a
y
, 

A
c
in

o
 i

s
 t

e
c
h
n
o
lo

g
y
 l

e
a
d
e
r 

in
 A

D
D

 w
it
h
 a

 f
o
c
u
s
 o

n
 m

o
d
if
ie

d
 o

ra
l 

re
le

a
s
e
 f

o
rm

s
, 

o
ra

l
d
is

p
e
rs

ib
le

 f
o
rm

s
, 

tr
a
n
s
d
e
rm

a
l 
s
y
s
te

m
s
 a

n
d
 e

x
te

n
d
e
d
 r

e
le

a
s
e
 p

a
re

n
te

ra
ls

, 
fo

r 
w

h
ic

h
 i
t 

a
ls

o
 h

o
ld

s
 p

a
te

n
ts

.

A
s
 a

t 
3
0
 J

u
n
e
 2

0
1
3
 t

h
e
 f

o
llo

w
in

g
 c

o
m

p
a
n
ie

s
 a

re
 p

a
rt

 o
f 

th
e
 c

o
n
s
o
lid

a
te

d
:

–
A

c
in

o
 P

h
a
rm

a
 A

G
, 

L
ie

s
b
e
rg

, 
S

w
it
z
e
rl
a
n
d
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
li
d
a
ti
o
n
)

–
A

c
in

o
 S

u
p
p
ly

 A
G

, 
A

e
s
c
h
, 

S
w

it
z
e
rl
a
n
d
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
li
d
a
ti
o
n
)

–
A

c
in

o
 A

G
, 
M

ie
s
b
a
c
h
, 

G
e
rm

a
n
y
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
lid

a
ti
o
n
)

–
M

e
p
h
a
 P

h
a
rm

a
 G

m
b
H

, 
L
ö
rr

a
c
h
, 
G

e
rm

a
n
y
 (

1
0
0
%

, 
fu

ll 
c
o
n
so

li
d
a
ti
o
n
)

–
A

c
in

o
 F

ra
n
c
e
 S

A
S

, 
A

lf
o
rt

v
ill

e
, 
F

ra
n
c
e
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
li
d
a
ti
o
n
)

–
A

c
in

o
 P

h
a
rm

a
 I
n
c
.,
 B

ri
d
g
e
w

a
te

r 
N

e
w

 J
e
rs

e
y
, 

U
S

A
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
lid

a
ti
o
n
)

–
A

c
in

o
 L

a
ti
n
o
-A

m
e
ri
c
a
n
a
 S

.A
.,
 P

a
n
a
m

a
 C

it
y
, 
P

a
n
a
m

a
 (

1
0
0
%

, 
fu

ll 
c
o
n
s
o
li
d
a
ti
o
n
)

–
G

lo
c
h
e
m

 I
n
d
u
s
tr

ie
s
 L

td
.,

 I
n
d
ia

 (
2
5
.4

%
, 
e
q
u
it
y
 m

e
th

o
d
)

C
o

m
p

a
n

y

C
o

m
p

a
n

y

C
o

m
p

a
n

y
 l

o
g

o

S
ou

rc
e:

 A
ci

n
o



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

C
o

m
p

a
n

y

C
o

m
p

a
n

y

9
2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

B
u

s
in

e
s
s
 o

v
e
rv

ie
w

A
t 

p
re

s
e
n
t,
 A

c
in

o
 o

p
e
ra

te
s
 i
n
 t

h
e
 b

u
s
in

e
s
s
 s

e
g
m

e
n
ts

 B
tC

 (
D

ir
e
c
t 
m

a
rk

e
ti
n
g
 /
 b

u
s
in

e
s
s
 t
o
 c

o
n
s
u
m

e
r)

, 
B

tB
 (

O
u
t-

lic
e
n
s
in

g
 /
 b

u
s
in

e
s
s
 t
o
 b

u
s
in

e
s
s
),

 T
e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
 a

n
d
 P

ro
d
u
c
ti
o
n
.

B
tC

U
n
d
e
r 

th
e
 b

ra
n

d
 "

A
c
in

o
 S

w
it
z
e
rl

a
n
d
" 

A
c
in

o
 s

e
ll
s
 m

e
d
ic

a
l 

p
ro

d
u
c
ts

 i
n
 e

m
e
rg

in
g
 m

a
rk

e
ts

 o
v
e
r 

a
 d

is
tr

ib
u
ti
o
n

n
e
tw

o
rk

. 
S

o
 f

a
r,

 8
0
 c

o
u
n
tr

ie
s
 i
n
 t

h
e
 M

E
N

A
 r

e
g
io

n
, 

L
a
ti
n
 A

m
e
ri
c
a
 a

n
d
 A

s
ia

 a
re

 b
e
in

g
 s

e
rv

e
d
. 

T
h
e
 p

ri
v
a
te

 l
a
b
e
l

is
 a

v
a
ila

b
le

 e
v
e
ry

w
h
e
re

 i
n
 t

h
e
 w

o
rl

d
, 

w
h
e
re

 A
c
in

o
’s

 d
ru

g
s
 a

re
 n

o
t 

a
lr

e
a
d
y
 m

a
rk

e
te

d
 b

y
 p

a
rt

n
e
rs

 u
n
d
e
r 

th
e
ir

o
w

n
 b

ra
n

d
s
.

T
h
e
 s

e
g
m

e
n
t 

B
tC

 h
a
s
 p

a
rt

ic
u
la

rl
y
 g

a
in

e
d
 i

m
p
o
rt

a
n
c
e
 t

h
ro

u
g
h
 t

h
e
 a

c
q
u
is

it
io

n
 o

f 
th

e
 p

ro
d
u
c
ti
o
n
 a

n
d
 R

&
D

 s
it
e

a
n
d
 M

e
p
h
a
’s

 M
E

N
A

, 
A

fr
ic

a
, 
L
a
ti
n
 A

m
e
ri
c
a
 a

n
d
 A

s
ia

 b
u
s
in

e
s
s
.

B
tB

A
s
 a

 f
u
ll
-s

e
rv

ic
e
 c

o
n
tr

a
c
t 

m
a
n
u
fa

c
tu

re
r 

fo
r 

th
e
 p

h
a
rm

a
c
e
u
ti
c
a
l 
in

d
u
s
tr

y
 (

C
o
n
tr

a
c
t 

M
a
n
u
fa

c
tu

ri
n
g
 O

rg
a
n
iz

a
ti
o
n
,

C
M

O
),

 A
c
in

o
 d

e
v
e
lo

p
s
 a

n
d
 p

ro
d
u
c
e

s
 f

in
is

h
e
d
 m

e
d
ic

a
l 
p
ro

d
u
c
ts

 a
n
d
 g

ra
n
ts

 l
ic

e
n
s
e

s
 f

o
r 

s
u
c
h
 d

e
v
e
lo

p
m

e
n
ts

 t
o

le
a
d
in

g
 p

h
a
rm

a
c
e
u
ti
c
a
l 
a
n
d
 g

e
n
e
ri

c
s
 c

o
m

p
a
n
ie

s
 w

o
rl

d
w

id
e
.

T
e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g

In
 T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
, 

b
e
s
id

e
s
 b

e
in

g
 a

 p
u
re

 C
M

O
, 

A
c
in

o
 o

ff
e
rs

 a
 r

a
n
g
e
 o

f 
in

te
g
ra

te
d
 s

e
rv

ic
e
s
 s

u
c
h
 a

s
c
o
n
tr

a
c
t 

re
s
e
a
rc

h
 a

n
d
 d

e
v
e
lo

p
m

e
n
t,
 l
if
e
 c

y
c
le

 m
a
n
a
g
e
m

e
n
t 
s
u
p
p
o
rt

, 
re

g
is

tr
a
ti
o
n
, 

p
a
c
k
a
g
in

g
 e

tc
.

P
ro

d
u
c
ti
o
n

T
h
e
 P

ro
d
u
c
ti
o
n
 s

e
g
m

e
n
t 

s
u
p
p
li
e
s
 t

h
e
 o

th
e
r 

s
e
g
m

e
n
ts

w
it
h
 p

ro
d
u
c
ts

 a
n
d
 s

e
rv

ic
e
s
.

S
e
g

m
e

n
ts

S
ou

rc
e:

 A
ci

n
o

Pr
odu

cti
on

BtC
BtB

Ac
ino

Gr
ou

p Te
chn

olo
gy

Ma
rke

tin
g

S
a
le

s
 s

p
li
t 

b
y
 s

e
g

m
e
n

t 
a

s
 a

t 
3

0
 J

u
ly

 2
0

1
3

S
ou

rc
e:

 A
ci

n
o 

H
al

f-
ye

ar
 r

ep
or

t 
20

13

B
tC

49
%

B
tB

27
%

T
ec

hn
ol

og
y

M
ar

ke
tin

g
23

%

P
ro

du
ct

io
n

1%

C
o

n
c
lu

s
io

n

It
 i
s
 e

x
p
e
c
te

d
 t

h
a
t 
th

e
 r

e
v
e
n
u
e
 s

h
a
re

 o
f 
T

e
c
h
n
o
lo

g
y

M
a
rk

e
ti
n
g
 w

ill
 d

e
c
re

a
s
e
 s

ig
n
if
ic

a
n
tl
y
 a

n
d
 t
h
a
t 

th
e

s
e
g
m

e
n
ts

 B
tC

 a
n
d
 B

tB
 w

ill
 b

e
c
o
m

e
 m

o
re

im
p
o
rt

a
n
t.
 I
n
 p

a
rt

ic
u
la

r,
 A

c
in

o
 e

x
p
e
c
ts

 t
h
a
t 

b
y
 2

0
1
5

m
o
re

 t
h
a
n
 h

a
lf
 o

f 
it
s
 s

a
le

s
 w

il
l 
b
e
 g

e
n
e
ra

te
d
 b

y
 B

tC
.

T
h
e
re

fo
re

, 
fo

r 
a
 f
o
rw

a
rd

-l
o
o
k
in

g
 v

a
lu

a
ti
o
n
 t
h
e

s
e
g
m

e
n
ts

 B
tC

 a
n
d
 B

tB
 a

re
 o

f 
p
a
rt

ic
u
la

r
im

p
o
rt

a
n
c
e
.



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

In
c

o
m

e
 f

ro
m

 o
p

e
ra

ti
o

n
s

In
c

o
m

e
 f

ro
m

 o
p

e
ra

ti
o

n
s

1
0

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

F
Y

1
2
A

W
it
h
 t

h
e
 a

c
q
u
is

it
io

n
 o

f 
p
a
rt

s
 o

f 
th

e
 M

e
p
h
a
/C

e
p
h
a
lo

n
 b

u
s
in

e
s
s
 i

n
 2

0
1
2
, 

A
c
in

o
 w

a
s
 a

b
le

 t
o
 i

n
c
re

a
s
e
 i

ts
 s

a
le

s
fr

o
m

 
E

U
R

 1
3
4
.9

 
m

ill
io

n
 

in
 

F
Y

1
1
A

 
to

 
E

U
R

 2
5
7
.1

 
m

ill
io

n
 

in
 

F
Y

1
2
A

. 
E

B
IT

D
A

 
a
ls

o
 

in
c
re

a
s
e
d
 

b
y
 

4
3
%

 
to

E
U

R
 3

6
.8

 m
ill

io
n
 i
n
 F

Y
1
2
A

. 
In

 F
Y

1
2
A

, 
A

c
in

o
 g

e
n
e
ra

te
d
 a

n
 o

p
e
ra

ti
n
g
 p

ro
fi
t 

o
f 

E
U

R
 8

.9
 m

ill
io

n
 a

n
d
 a

 n
e
t 

p
ro

fi
t

o
f 

E
U

R
 9

.4
 m

ill
io

n
 (

p
ro

fi
t 
m

a
rg

in
 o

f 
3
.7

%
).

 T
h
e
 h

ig
h
e
r 

n
e
t 

p
ro

fi
t 

c
o
m

p
a
re

d
 t

o
 t

h
e
 o

p
e
ra

ti
n
g
 p

ro
fi
t 
m

a
in

ly
 r

e
s
u
lt
s

fr
o
m

 a
 u

s
e
d
 t
a
x
 l
o
s
s
 c

a
rr

y
-f

o
rw

a
rd

 (
re

s
u
lt
in

g
 f

ro
m

 t
h
e
 a

c
q
u
is

it
io

n
 o

f 
th

e
 I
c
la

p
ri
m

 b
u
s
in

e
s
s
 i
n
 2

0
0
9
).

1
H

1
3

A

In
 t

h
e
 f

ir
s
t 

h
a
lf
 o

f 
2
0
1
3
, 

A
c
in

o
 g

e
n
e
ra

te
d
 s

a
le

s
 o

f 
E

U
R

 1
4
3
.4

 m
ill

io
n
, 

a
n
 E

B
IT

D
A

 o
f 

E
U

R
 2

2
.2

 m
ill

io
n
 (

E
B

IT
D

A
m

a
rg

in
 o

f 
1
5
.5

%
) 

a
n
d
 a

 n
e
t 
p
ro

fi
t 
o
f 

E
U

R
 4

.1
 m

ill
io

n
 (

n
e
t 
p
ro

fi
t 
m

a
rg

in
 o

f 
2
.9

%
).

 S
e
e
 a

d
ja

c
e
n
t 

g
ra

p
h
.

G
ro

u
p
 s

a
le

s
 i

n
c
re

a
s
e
d
 b

y
 1

1
%

 a
n
d
 E

B
IT

D
A

 b
y
 3

6
%

 y
e
a
r 

o
n
 y

e
a
r.

 I
n
 p

a
rt

ic
u
la

r,
 t

h
e
 s

tr
o
n
g
 g

ro
w

th
 i

n
 B

tC
c
o
n
tr

ib
u
te

d
 t

o
 t

h
e
 g

o
o
d
 r

e
s
u
lt
 a

n
d
 c

o
m

p
e
n
s
a
te

d
 f

o
r 

th
e
 w

e
a
k
e
r 

s
a
le

s
 i

n
 B

tB
. 

In
 a

n
a
lo

g
y
 t

o
 2

0
1
2
, 

th
e
 h

ig
h
e
r

s
a
le

s
 a

n
d
 p

ro
fi
ts

 w
e
re

 m
a
in

ly
 d

u
e
 t

o
 t

h
e
 a

c
q
u
is

it
io

n
 t

h
a
t 

to
o
k
 p

la
c
e
 i
n
 2

0
1
2
. 

Y
e
a
r 

o
n
 y

e
a
r 

th
e
 E

B
IT

D
A

 m
a
rg

in
im

p
ro

v
e
d
 f

ro
m

 1
2
.7

%
 t

o
 1

5
.5

%
. 

L
o
w

e
r 

R
&

D
 a

n
d
 S

G
&

A
 (

s
e
lli

n
g
, 

g
e
n
e
ra

l 
a
n
d
 a

d
m

in
is

tr
a
ti
v
e
) 

c
o
s
ts

 a
s
 w

e
ll 

a
s
 a

lo
w

e
r 

n
u
m

b
e
r 

o
f 

e
m

p
lo

y
e
e
s
 c

o
n
tr

ib
u
te

d
 t

o
 t
h
is

 i
m

p
ro

v
e
m

e
n
t.

2
0
1
3
 b

u
d

g
e
t

A
c
c
o
rd

in
g
 t

o
 t

h
e
 c

u
rr

e
n
t 

b
u
d
g
e
t 

fo
r 

2
0
1
3
 (

S
e
p
te

m
b
e
r 

2
0
1
3
),

 a
 t

u
rn

o
v
e
r 

o
f 

E
U

R
 2

7
7
.0

 m
ill

io
n
, 

a
n
 E

B
IT

D
A

 o
f

E
U

R
 4

2
.5

 m
ill

io
n
 a

n
d
 a

 n
e
t 

p
ro

fi
t 

o
f 

E
U

R
 6

.4
 m

ill
io

n
 (

n
e
t 

p
ro

fi
t 

m
a
rg

in
 o

f 
2
.3

%
) 

a
re

 e
x
p
e
c
te

d
. 

S
e
e
 a

d
ja

c
e
n
t

c
h

a
rt

.

In
c

o
m

e
 f

ro
m

 o
p

e
ra

ti
o

n
s

In
c

o
m

e
 f

ro
m

 o
p

e
ra

ti
o

n
s

K
e
y
 f

in
a
n

c
ia

ls
 1

H
1
3

A
 a

n
d

 F
Y

1
3

B

S
ou

rc
e:

 H
al

f-
ye

ar
 r

ep
or

t 
20

13
, 

B
us

in
es

s 
pl

an

024681012141618

0

50
,0

00

1
00

,0
00

1
50

,0
00

2
00

,0
00

2
50

,0
00

3
00

,0
00

F
Y

12
A

1H
13

A
F

Y
13

B

in%

in1000CHF

S
al

e
s

E
B

IT
D

A
N

e
t p

ro
fit

E
B

IT
D

A
 m

ar
gi

n
P

ro
fit

 m
ar

gi
n



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

In
d

u
s
tr

y

In
d

u
s

tr
y

1
1

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

M
a
rk

e
t 

d
e
v
e
lo

p
m

e
n

t 
b

y
 i
n

d
u

s
tr

y

A
c
in

o
 h

a
s
 d

e
v
e
lo

p
e
d
 a

n
 e

x
p
e
rt

is
e
 a

s
 C

M
O

 i
n
 t

h
e
 r

a
p
id

ly
 e

v
o
lv

in
g
 m

a
rk

e
t 

fo
r 

n
e
w

 d
ru

g
 d

e
liv

e
ry

 t
e
c
h
n
o
lo

g
ie

s
.

W
it
h
in

 t
h
is

 m
a
rk

e
t,
 t
h
e
 c

o
m

p
a
n
y
 o

ff
e
rs

 n
e
w

 o
ra

l 
d
ru

g
 d

e
liv

e
ry

 f
o
rm

s
 a

s
 w

e
ll 

a
s
 i
n
n
o
v
a
ti
v
e
 t

ra
n
s
d
e
rm

a
l 
s
y
s
te

m
s

a
n
d
 e

x
te

n
d
e
d
 r

e
le

a
s
e
 p

a
re

n
te

ra
ls

.

–
T

h
e
 g

lo
b
a
l 
d
ru

g
 d

e
liv

e
ry

 m
a
rk

e
t 

is
 c

u
rr

e
n
tl
y
 e

s
ti
m

a
te

d
 t

o
 h

a
v
e
 a

 v
o
lu

m
e
 o

f 
m

o
re

 t
h
a
n
 E

U
R

 1
0
0
 b

il
lio

n
. 

T
h
is

e
s
ti
m

a
te

 r
e
fe

rs
 t

o
 t

h
e
 s

a
le

s
 o

f 
fi
n
is

h
e
d
 m

e
d
ic

a
l 

p
ro

d
u
c
ts

 b
y
 t

h
e
 p

h
a
rm

a
c
e
u
ti
c
a
l 

in
d
u
s
tr

y
. 

In
d
u
s
tr

y
 e

x
p
e
rt

s
e
x
p
e
c
t 
a
n
 a

v
e
ra

g
e
 a

n
n
u
a
l 
g
ro

w
th

 r
a
te

 (
C

A
G

R
) 

o
f 

a
b
o
u
t 
5
%

 o
v
e
r 

th
e
 n

e
x
t 

y
e
a
rs

.

–
In

 t
h
e
 s

e
g
m

e
n
t 

o
f 

tr
a
n
s
d
e
rm

a
l 

s
y
s
te

m
s
, 

in
 w

h
ic

h
 A

c
in

o
 i

s
 p

re
s
e
n
t 

w
it
h
 a

 w
id

e
 r

a
n
g
e
 o

f 
p
ro

d
u
c
ts

, 
a
 m

a
rk

e
t

v
o
lu

m
e
 o

f 
m

o
re

 t
h
a
n
 E

U
R

 2
0
 
b
ill

io
n
 i

s
 a

s
s
u
m

e
d
; 

In
 t

h
is

 s
u
b
-s

e
g
m

e
n
t,
 a

n
 a

v
e
ra

g
e
 a

n
n
u
a
l 

g
ro

w
th

 r
a
te

(C
A

G
R

) 
o
f 
m

o
re

 t
h
a
n
 1

0
%

 i
s
 e

x
p
e
c
te

d
 o

v
e
r 

th
e
 n

e
x
t 

y
e
a
rs

.

In
 a

d
d
it
io

n
, 

A
c
in

o
 i
s
 a

ls
o
 a

c
ti
v
e
 i
n
 t

h
e
 p

u
re

 c
o
n
tr

a
c
t 
m

a
n
u
fa

c
tu

ri
n
g
 o

f 
p
h
a
rm

a
c
e
u
ti
c
a
ls

. 
T

h
is

 g
lo

b
a
l 
m

a
rk

e
t 

w
a

s
e
s
ti
m

a
te

d
 t

o
 h

a
v
e
 a

 v
o
lu

m
e
 o

f 
a
b
o
u
t 

E
U

R
 3

0
 b

ill
io

n
 i

n
 2

0
1
1
 w

it
h
 a

 s
tr

o
n
g
 g

ro
w

th
 i

n
 g

e
n
e
ri

c
s
 a

n
d
 c

o
n
ti
n
u
in

g
p
ri

c
e
 p

re
s
s
u
re

.

M
a
rk

e
t 

d
e
v
e
lo

p
m

e
n

t 
b

y
 c

o
u

n
tr

y

In
 
B

tB
 
a
n
d
 
T

e
c
h
n
o
lo

g
y
 
M

a
rk

e
ti
n
g
, 

A
c
in

o
 
is

 
m

a
in

ly
 
a
c
ti
v
e
 
in

 
E

u
ro

p
e
, 

w
h
e
re

a
s
 
B

tC
 
fo

c
u
s
e

s
 
o
n
 
e
m

e
rg

in
g

m
a
rk

e
ts

 s
u
c
h
 a

s
 I
ra

q
, 

S
a
u
d
i 
A

ra
b
ia

, 
U

n
it
e
d
 A

ra
b
 E

m
ir

a
te

s,
 E

c
u
a
d
o
r,

 e
tc

.

T
h
e
 E

u
ro

p
e
a
n
 b

u
s
in

e
s
s
 i

s
 c

h
a
ra

c
te

ri
z
e
d
 b

y
 s

tr
o
n
g
 p

ri
c
e
s
 a

n
d
 m

a
rg

in
 p

re
s
s
u
re

. 
O

n
 t

h
e
 o

n
e
 h

a
n
d
, 

a
 g

ro
w

in
g

c
o
n
s
o
lid

a
ti
o
n
 o

f 
c
lie

n
ts

 (
g
e
n
e
ri

c
s
 c

o
m

p
a
n
ie

s
) 

c
a
u

s
e

s
 t

h
a
t 

i)
 t

h
e
 p

ro
d
u
c
ti
o
n
 i
s
 i
n
c
re

a
s
in

g
ly

 p
e
rf

o
rm

e
d
 i
n
-h

o
u
s
e

a
n
d
 i

i 
) 

th
a
t 

th
e
 p

u
rc

h
a
s
in

g
 p

o
w

e
r 

in
c
re

a
s
e
s
 d

u
e
 t

o
 t

h
e
 s

iz
e
 o

f 
th

e
 c

o
m

p
a
n
ie

s
. 

O
n
 t

h
e
 o

th
e
r 

h
a
n
d
, 

s
p
e
n
d
in

g
c
u
ts

 i
n
 t

h
e
 h

e
a
lt
h
 s

e
c
to

r 
w

h
ic

h
 h

a
v
e
 b

e
e
n
 i
m

p
o
s
e
d
 b

y
 t

h
e
 g

o
v
e
rn

m
e
n
ts

, 
c
a
u
s
e

s
 t

h
a
t 

m
o
re

 a
n
d
 l
a
rg

e
r 

te
n
d
e
rs

fo
r 

p
u
rc

h
a
s
e
 o

f 
m

e
d
ic

in
e
s
 b

y
 t

h
e
 h

e
a
lt
h
 i
n
s
u
ra

n
c
e
 c

o
m

p
a
n
ie

s
 h

a
v
e
 t
o
 b

e
 p

e
rf

o
rm

e
d
.

T
h
e
 h

e
a
lt
h
 s

e
c
to

r 
in

 e
m

e
rg

in
g
 m

a
rk

e
ts

 i
s
 o

ft
e
n
 h

a
rd

ly
 r

e
g
u
la

te
d
. 

H
e
a
lt
h
 i

n
s
u
ra

n
c
e
 i

s
 r

a
re

, 
a
n
d
 i

f 
a
t 

a
ll,

 t
h
e

h
e
a
lt
h
 i

n
s
u
ra

n
c
e
s
 a

re
 o

ft
e
n
 "

lu
x
u
ry

 i
n
s
u
ra

n
c
e
s
" 

w
it
h
 l

o
w

 c
o

s
t 

p
re

s
s
u
re

. 
P

ro
d
u
c
ts

 a
re

 o
ft

e
n
 o

b
ta

in
a
b
le

 w
it
h
o
u
t

p
re

s
c
ri

p
ti
o
n
 a

n
d
 c

a
n
 b

e
 r

e
q
u
e
s
te

d
 b

y
 t

h
e
 c

u
s
to

m
e
rs

 a
t 
th

e
 p

h
a
rm

a
c
ie

s
.

P
a
rt

ic
u
la

rl
y
, 

th
e
 g

ro
w

in
g
 m

id
d
le

 c
la

s
s
 i
n
 t

h
e
 e

m
e
rg

in
g
 m

a
rk

e
ts

 s
e
e
k
s
 q

u
a
lit

y
 p

h
a
rm

a
c
e
u
ti
c
a
ls

. 
C

u
s
to

m
e
rs

 a
re

w
il
lin

g
 t

o
 p

a
y
 a

 p
re

m
iu

m
 f

o
r 

q
u
a
lit

y
 p

ro
d
u
c
ts

 f
ro

m
 E

u
ro

p
e
 a

n
d
 t

h
e
 U

.S
.A

 o
v
e
r 

p
ro

d
u
c
ts

 f
ro

m
 I

n
d
ia

 o
r 

C
h
in

a
.

T
h
e
re

 i
s
 a

 s
tr

o
n
g
 b

ra
n
d
 l
o
y
a
lt
y
.

In
d

u
s
tr

y

In
d

u
s

tr
y



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

In
d

u
s
tr

y

O
p

p
o

rt
u

n
it

ie
s
 a

n
d

 t
h

re
a
ts

1
2

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

O
p

p
o

rt
u

n
it

ie
s

W
e
 h

a
v
e
 i
d
e
n
ti
fi
e
d
 t
h
e
 f

o
llo

w
in

g
 o

p
p
o
rt

u
n
it
ie

s
 f
o
r 

B
tC

:

–
G

ro
w

th
 p

o
te

n
ti
a
l,
 d

u
e
 t
o
 t
h
e
 g

ro
w

in
g
 m

id
d
le

 c
la

s
s
 a

n
d
 t

h
e
 n

u
m

b
e
r 

o
f 
c
o
u
n
tr

ie
s
 t
h
a
t 

a
re

 b
e
in

g
 s

e
rv

e
d
;

–
G

ro
w

th
 p

o
te

n
ti
a
l 

th
ro

u
g
h
 A

c
in

o
’s

 u
n
iq

u
e
 s

e
lli

n
g
 p

ro
p
o
s
it
io

n
 "

S
w

is
s
 q

u
a
lit

y
" 

–
 A

c
in

o
’s

 p
ro

d
u
c
ts

 a
re

 m
a
in

ly
p
ro

d
u
c
e
d
 i
n
 t

h
e
 E

U
 a

n
d
 a

ls
o
 t

h
e
 A

P
I 
(A

c
ti
v
e
 P

h
a
rm

a
c
e
u
ti
c
a
l 
In

g
re

d
ie

n
ts

) 
a
re

 p
ri
m

a
ri
ly

 f
ro

m
 E

u
ro

p
e
;

–
G

ro
w

th
 p

o
te

n
ti
a
l 

th
ro

u
g
h
 h

ig
h
 b

ra
n
d
 l

o
y
a
lt
y
 o

f 
c
u
s
to

m
e
rs

 a
n
d
 A

c
in

o
’s

 s
tr

o
n
g
 b

ra
n
d
 i

m
a
g
e
 -

 i
n
 e

m
e
rg

in
g

m
a
rk

e
ts

 A
c
in

o
 h

a
s
 i
ts

 o
w

n
 c

o
rp

o
ra

te
 b

ra
n
d
 a

s
 w

e
ll 

a
s
 p

ro
d
u
c
t 

b
ra

n
d
s
, 

w
h
ic

h
 c

u
s
to

m
e
rs

 a
s
s
o
c
ia

te
 w

it
h
 h

ig
h

q
u
a
li
ty

;

–
L
o
w

 c
o

s
t 

p
re

s
s
u
re

 -
 B

tC
 i
s
 c

h
a
ra

c
te

ri
z
e
d
 b

y
 s

m
a
ll 

m
a
rk

e
ts

, 
b
u
t 

a
tt
ra

c
ti
v
e
 m

a
rg

in
s
, 

a
s
 c

u
s
to

m
e
rs

 a
re

 w
ill

in
g

to
 p

a
y
 f

o
r 

q
u
a
lit

y
;

–
In

v
e
s
tm

e
n
t 
in

 R
&

D
 -

 i
n
v
e
s
tm

e
n
ts

 t
o
 f

o
s
te

r 
fu

rt
h
e
r 

in
-l
ic

e
n
s
in

g
;

–
F

ir
s
t 

m
o
v
e
r 

a
d
v
a
n
ta

g
e
 w

it
h
 a

n
 e

s
ta

b
li
s
h
e
d
 d

is
tr

ib
u
ti
o
n
 n

e
tw

o
rk

 a
n
d
 c

o
m

p
e
te

n
t 

p
e
rs

o
n
n
e
l 

in
 t

h
e
 r

e
s
p
e
c
ti
v
e

c
o
u
n
tr

ie
s
, 

a
n
d

–
C

o
s
t 
re

d
u
c
ti
o
n
 d

u
e
 t

o
 d

is
tr

ib
u
ti
o
n
 c

o
n
tr

a
c
ts

 t
h
a
t 
a
re

 a
b
o
u
t 

to
 e

x
p
ir

e
.

W
e
 h

a
v
e
 i
d
e
n
ti
fi
e
d
 t
h
e
 f

o
llo

w
in

g
 o

p
p
o
rt

u
n
it
ie

s
 f
o
r 

B
tB

 a
n
d
 T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
:

–
F

o
c
u
s
 o

n
 s

p
e
c
ia

li
z
e
d
 c

u
s
to

m
e
rs

 a
n
d
 t

e
c
h
n
ic

a
l 
n
ic

h
e
s
, 
th

e
re

b
y
 r

e
d
u
c
ti
o
n
 o

f 
m

a
rg

in
 p

re
s
s
u
re

, 
a
n
d

–
In

v
e
s
tm

e
n
t 
in

 R
&

D
 -

 i
n
v
e
s
tm

e
n
t 
to

 f
u
rt

h
e
r 

d
e
v
e
lo

p
 t

e
c
h
n
o
lo

g
ie

s
.

T
h

re
a
ts

W
e
 h

a
v
e
 i
d
e
n
ti
fi
e
d
 t
h
e
 f

o
llo

w
in

g
 t

h
re

a
ts

 f
o
r 

B
tC

:

–
P

o
lit

ic
a
l 
ri

s
k
 a

s
 A

c
in

o
 i
s
 a

c
ti
v
e
 i
n
 t

h
e
 e

m
e
rg

in
g
 m

a
rk

e
ts

. 
H

o
w

e
v
e
r,

 t
h
e
 p

o
lit

ic
a
l 
ri
s
k
 i
s
 m

it
ig

a
te

d
 s

in
c
e
 A

c
in

o
is

 a
c
ti
v
e
 i
n
 m

o
re

 t
h
a
n
 8

0
 c

o
u
n
tr

ie
s
;

–
L
im

it
e
d
 r

e
s
o
u
rc

e
s
 (

p
e
rs

o
n

n
e
l)

 m
a
y
 l
e
a
d
 t

o
 d

e
la

y
s
 o

f 
in

-l
ic

e
n
s
in

g
 o

f 
n
e
w

 p
ro

d
u
c
ts

 i
n
 e

x
is

ti
n
g
 c

o
u
n
tr

ie
s
 a

n
d

o
f 

e
x
is

ti
n
g
 p

ro
d
u
c
ts

 i
n
 n

e
w

 c
o
u
n
tr

ie
s
;

–
C

o
rr

u
p
ti
o
n
 i

n
 t

h
e
 e

m
e
rg

in
g
 m

a
rk

e
ts

. 
H

o
w

e
v
e
r,

 m
it
ig

a
ti
o
n
 b

y
 a

p
p
ro

p
ri

a
te

 c
o
rp

o
ra

te
 g

o
v
e
rn

a
n
c
e
 t

ra
in

in
g
,

a
n
d

O
p

p
o

rt
u

n
it

ie
s
 a

n
d

 t
h

re
a
ts



C
o

m
p

a
n

y
 d

e
s
c
ri

p
ti

o
n

In
d

u
s
tr

y

O
p

p
o

rt
u

n
it

ie
s
 a

n
d

 t
h

re
a
ts

1
3

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

–
R

is
k
 t

h
a
t 

c
o
m

p
e
ti
to

rs
 c

o
p
y
 A

c
in

o
’s

 b
u
s
in

e
s
s
 m

o
d
e
l.
 
H

o
w

e
v
e
r,

 
A

c
in

o
 h

a
s
 a

 f
ir

s
t 

m
o
v
e
r 

a
d
v
a
n
ta

g
e
. 

T
h
e

d
e
v
e
lo

p
m

e
n
t 

o
f 

k
n
o
w

-h
o

w
, 

d
is

tr
ib

u
ti
o
n
 n

e
tw

o
rk

s
 a

n
d
 r

e
s
o
u
rc

e
s
 i
n
 e

m
e
rg

in
g
 m

a
rk

e
ts

 i
s
 t

im
e
 c

o
n
s
u
m

in
g
 f

o
r

p
o
te

n
ti
a
l 
fo

llo
w

e
rs

. 
M

o
re

o
v
e
r,

 p
ro

d
u
c
t 

re
g
is

tr
a
ti
o
n
s
 i
n
 d

e
v
e
lo

p
in

g
 c

o
u
n
tr

ie
s
 m

a
y
 l
a
s
t 
fr

o
m

 n
in

e
 m

o
n
th

s
 u

p
 t

o
th

re
e
 y

e
a
rs

.

W
e
 h

a
v
e
 i
d
e
n
ti
fi
e
d
 t
h
e
 f

o
llo

w
in

g
 t

h
re

a
ts

 f
o
r 

B
tB

 a
n
d
 T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
:

–
C

o
n
ti
n
u
in

g
, 

re
s
p
e
c
ti
v
e
ly

, 
in

c
re

a
s
e
d
 
m

a
rg

in
 
p
re

s
s
u
re

 
c
a
u
s
e

d
 
b
y
 
c
o
m

p
le

x
 
te

n
d
e
rs

 
a
n
d
 
c
o
n

s
o
li
d
a
ti
o
n
 
o
f

p
h
a
rm

a
c
e
u
ti
c
a
l 
a
n
d
 g

e
n
e
ri

c
s
 c

o
m

p
a
n
ie

s
;

–
T

h
e
 r

is
k
 t

h
a
t 

p
h
a
rm

a
c
e
u
ti
c
a
l 
a
n
d
 g

e
n
e
ri

c
s
 c

o
m

p
a
n
ie

s
 p

ro
d
u
c
e
 i
n
-h

o
u
s
e
 i
n
s
te

a
d
 o

f 
o
u
ts

o
u
rc

in
g
, 

a
n
d

–
S

ta
rt

-u
p
 c

o
s
t 

ri
s
k
s
 w

it
h
 r

e
g
a
rd

 t
o
 t

h
e
 c

o
-o

p
e
ra

ti
o
n
 p

ro
je

c
t 

w
it
h
 B

a
y
e
r.

 H
o
w

e
v
e
r,

 t
h
e
 i
n
v
e
s
tm

e
n
ts

 a
re

 l
a
rg

e
ly

s
e
c
u
re

d
 
b
y
 
fi
x
e
d
 
a
m

o
rt

iz
a
ti
o
n
 
p
a
y
m

e
n
ts

 f
ro

m
 
B

a
y
e
r.

 
A

c
in

o
 
w

ill
 
m

a
n
u
fa

c
tu

re
 
c
o
n
tr

a
c
e
p
ti
v
e
 
p
a
tc

h
e
s
 
fo

r
B

a
y
e
r.

 
In

 c
o
n
n
e
c
ti
o
n
 
w

it
h
 t

h
is

 
c
o
-o

p
e
ra

ti
o
n
 
w

it
h
 
B

a
y
e
r,

 
A

c
in

o
 
h
a
s
 
b
u
ilt

 
a
 
n
e
w

 m
a
n
u
fa

c
tu

ri
n
g
 f

a
c
ili

ty
 
in

G
e
rm

a
n
y
. 

In
 c

a
s
e
 t

h
e
 p

a
tc

h
e
s
 w

il
l 

n
o
t 

b
e
 l

a
u
n
c
h
e
d
, 

A
c
in

o
 w

ill
 b

e
 c

o
m

p
e
n
s
a
te

d
 b

y
 B

a
y
e
r 

fo
r 

m
o
s
t 

o
f 

th
e

in
v
e
s
tm

e
n
t 
in

 t
h
e
 p

la
n
t.



1
4

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

V
a
lu

a
ti
o
n
 a

p
p
ro

a
c
h

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c

h



V
a
lu

a
ti

o
n

 a
p

p
ro

a
c
h

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c
h

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c
h

1
5

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

P
ri

n
c
ip

le
s

T
h
e
 a

im
 o

f 
th

e
 v

a
lu

a
ti
o
n
 i

s
 t

o
 d

e
te

rm
in

e
 t

h
e
 v

a
lu

e
 o

f 
o
n
e
 r

e
g
is

te
re

d
 s

h
a
re

 o
f 

A
c
in

o
 i

n
c
lu

d
in

g
 t

h
e
 a

s
s
o
c
ia

te
d

c
o
m

p
a
n
ie

s
 a

s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
.

T
h
e
 t

o
ta

l 
n
u
m

b
e
r 

o
f 

re
g
is

te
re

d
 A

c
in

o
 s

h
a
re

s
 i

s
 3

,4
6
0
,0

0
0
 w

it
h
 a

 n
o
m

in
a
l 

v
a
lu

e
 o

f 
C

H
F

 0
.4

0
. 

T
h
e
 n

u
m

b
e
r 

o
f

tr
e
a
s
u
ry

 
s
h
a
re

s
 
is

 1
0
,5

0
1
. 

H
o

w
e
v
e
r,

 
th

e
s
e
 
tr

e
a
s
u
ry

 
s
h
a
re

s
 
a
re

 
re

s
e
rv

e
d
 f

o
r 

in
c
e
n
ti
v
e
 
p
la

n
s
 a

n
d
 
m

a
y
 
b
e

te
n
d
e
re

d
 
in

 
th

e
 
o
ff

e
r.

 
T

h
e
re

fo
re

, 
th

e
 
c
a
lc

u
la

ti
o
n
 
o
f 

th
e
 
v
a
lu

e
 
p
e
r 

s
h
a
re

 
w

a
s
 
b
a

s
e
d
 
o
n
 
th

e
 
to

ta
l 

s
h
a
re

s
o
u
ts

ta
n
d
in

g
 o

f 
3
,4

6
0
,0

0
0
.

A
p

p
ro

a
c
h

In
 p

ri
n
c
ip

le
, 

th
e
 s

h
a
re

 p
ri

c
e
 o

f 
a
 l
is

te
d
 c

o
m

p
a
n
y
 i
s
 t

h
e
 b

e
st

 i
n
d
ic

a
ti
o
n
 o

f 
th

e
 c

o
m

p
a
n
y
 v

a
lu

e
. 

T
h
is

 r
e
q
u
ir

e
s
 t

h
a
t

th
e
 s

h
a
re

s
 a

re
 t

ra
d
e

d
 s

u
ff

ic
ie

n
tl
y
, 

i.
e
. 

a
re

 l
iq

u
id

. 
A

s
 s

h
o
w

n
 i

n
 t

h
e
 f

o
llo

w
in

g
 c

h
a
p
te

r,
 t

h
is

 i
s
 t

ru
e
 f

o
r 

A
c
in

o
. 

T
h
e

A
c
in

o
 s

h
a
re

s
 m

a
y
 b

e
 c

o
n
s
id

e
re

d
 a

s
 l
iq

u
id

 a
s
 d

e
fi
n
e
d
 b

y
 t

h
e
 S

w
is

s
 t
a
k
e
o
v
e
r 

la
w

. 
T

h
e
 m

a
rk

e
t 

p
ri
c
e
 o

f 
th

e
 A

c
in

o
s
h
a
re

 i
s
 t
h
e
re

fo
re

 a
 v

a
lid

 b
a
s
is

 t
o
 a

s
s
e

s
s
 t

h
e
 f
in

a
n
c
ia

l 
fa

ir
n
e
s
s
 o

f 
th

e
 o

ff
e
r.

T
o
 f

u
rt

h
e
r 

s
u
b
s
ta

n
ti
a
te

 o
u
r 

a
n
a
ly

s
is

, 
fu

rt
h
e
r 

v
a
lu

a
ti
o
n
 m

e
th

o
d
s
 a

n
d
 a

n
a
ly

s
e

s
 w

e
re

 a
p
p
li
e
d
. 

T
h
e
s
e
 a

re
 l

is
te

d
 i
n

th
e
 a

d
ja

c
e
n
t 
ta

b
le

.

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c
h

V
a
lu

a
ti

o
n

 a
p

p
ro

a
c
h

A
p

p
li

e
d

 a
n

a
ly

s
is

 a
n

d
 v

a
lu

a
ti

o
n

 m
e
th

o
d

s

Item  S
ha

re
 p

ric
e 

an
d 

an
al

ys
t 

es
tim

at
es

 w
ith

 r
eg

ar
d 

to
 t

ar
ge

t 
pr

ic
e

 D
is

co
un

te
d

 c
as

h
 fl

ow
 (

D
C

F
) 

m
et

ho
d

 M
ar

ke
t m

ul
tip

le
 a

pp
ro

ac
h 

(T
ra

di
ng

 a
nd

 t
ra

ns
ac

tio
n 

m
ul

tip
le

s)

S
ou

rc
e:

 E
Y

C
o

n
c
lu

s
io

n

B
a
s
e
d
 o

n
 t

h
e
 r

e
s
u
lt
s
 o

f 
th

e
 v

a
ri
o
u
s
 v

a
lu

a
ti
o
n

m
e
th

o
d
s
, 

w
e
 h

a
v
e
 d

e
te

rm
in

e
d
 a

 r
a
n
g
e
 f

o
r 

th
e
 f

a
ir

m
a
rk

e
t 
v
a
lu

e
 o

f 
o
n
e
 r

e
g
is

te
re

d
 s

h
a
re

 o
f 

A
c
in

o
.

T
o

 b
e

 f
a
ir

, 
th

e
 o

ff
e
r 

m
u
s
t 

b
e

 w
it
h

in
 o

r 
a
b
o
v
e

 t
h
is

ra
n
g
e
.



1
6

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

S
h
a
re

 p
ri

c
e
 a

n
a
ly

s
is

 a
n
d
 a

n
a
ly

s
t 

e
s
ti
m

a
te

s

2
. 

D
C

F
 m

e
th

o
d

3
. 

M
a
rk

e
t 
m

u
lt
ip

le
 a

p
p
ro

a
c
h

V
a

lu
a

ti
o

n
 c

o
n

s
id

e
ra

ti
o

n
s



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

S
h

a
re

 p
ri

c
e
 a

n
a
ly

s
is

 a
n

d
 a

n
a
ly

s
t 

e
s
ti

m
a
te

s

S
h

a
re

 p
ri

c
e

 a
n

a
ly

s
is

1
7

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

S
h

a
re

 p
ri

c
e
 a

n
a
ly

s
is

T
h
e
 g

ra
p
h
 b

e
lo

w
 s

h
o

w
s
 t

h
e
 h

is
to

ri
c
a
l 

s
h
a
re

 p
ri

c
e
 d

e
v
e
lo

p
m

e
n
t 

o
v
e
r 

a
 5

2
-w

e
e
k
 o

b
s
e
rv

a
ti
o
n
 p

e
ri

o
d
. 

A
s
 o

f
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
, 

th
e
 c

lo
s
in

g
 p

ri
c
e
 w

a
s
 C

H
F

 7
7
.0

.

T
h
e
 h

ig
h
e
s
t 

c
lo

s
in

g
 p

ri
c
e
 d

u
ri

n
g
 t

h
e
 o

b
s
e
rv

a
ti
o
n
 p

e
ri

o
d
 w

a
s
 C

H
F

 1
1
9
.5

 (
4
 D

e
c
e
m

b
e
r 

2
0
1
2
),

 w
h
il
e
 t

h
e
 l
o
w

e
s
t

c
lo

s
in

g
 p

ri
c
e
 w

a
s
 C

H
F

 6
7
.0

 (
2
3
 A

u
g
u
s
t 

2
0
1
3
).

 A
s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
, 

th
e
 v

o
lu

m
e
 w

e
ig

h
te

d
 a

v
e
ra

g
e
 p

ri
c
e

(V
W

A
P

 6
0
) 

w
a
s
 C

H
F

 7
4
.9

.

S
h

a
re

 p
ri

c
e
 d

e
v

e
lo

p
m

e
n

t 
s
in

c
e
 2

5
 S

e
p

te
m

b
e
r 

2
0

1
2

S
ou

rc
e:

 E
Y

02040608010
0

12
0

14
0

C
lo

si
ng

 p
ric

e

S
h

a
re

 p
ri

c
e
 a

n
a
ly

s
is

 a
n

d
 a

n
a
ly

s
t 

e
s
ti

m
a
te

s

S
h

a
re

 p
ri

c
e

 a
n

a
ly

s
is

S
h

a
re

 p
ri

c
e
 a

s
 o

f 
2

5
 S

e
p

te
m

b
e
r 

2
0
1

3

Cur
ren

cy:
 CH

F
V

W
A

P
 (

60
)

74
.9

C
ur

re
nt

 p
ric

e
77

.0

52
-w

ee
k 

hi
gh

 (
4 

D
ec

em
be

r 
20

12
)

11
9.

5

52
-w

ee
k 

lo
w

 (
23

 A
ug

us
t 

20
13

)
67

.0

C
ur

re
nt

 p
ric

e 
in

 %
 o

f 
52

-w
ee

k 
hi

gh
64

.4
%

C
ur

re
nt

 p
ric

e 
in

 %
 5

2-
w

ee
k 

lo
w

11
4.

9
%

S
ou

rc
e:

 C
ap

ita
l I

Q



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

S
h

a
re

 p
ri

c
e
 a

n
a
ly

s
is

 a
n

d
 a

n
a
ly

s
t 

e
s
ti

m
a
te

s

S
h

a
re

 p
ri

c
e

 a
n

a
ly

s
is

1
8

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

T
ra

d
in

g
 v

o
lu

m
e

 a
n

d
 l
iq

u
id

it
y

T
h
e
 g

ra
p
h
 b

e
lo

w
 s

h
o
w

s
 t

h
e
 t

ra
d
in

g
 v

o
lu

m
e
 a

n
d
 l
iq

u
id

it
y
 o

v
e
r 

th
e
 o

b
s
e
rv

a
ti
o
n
 p

e
ri

o
d
 f

ro
m

 1
 S

e
p
te

m
b
e
r 

2
0
1
2

to
 

3
1
 

A
u
g
u
s
t 

2
0
1
3
. 

O
v
e
r 

th
is

 
o
b
se

rv
a
ti
o
n
 

p
e
ri
o
d
, 

th
e
 

tr
a
d
in

g
 
v
o
lu

m
e
 

a
n
d
 

liq
u
id

it
y
 

a
n
a
ly

s
is

 
sh

o
w

s
 

th
a
t

tr
a
n
s
a
c
ti
o
n
s
 w

e
re

 r
e
c
o
rd

e
d
 o

n
 a

ll 
tr

a
d
in

g
 d

a
y
s
 a

n
d
 t

h
a
t 

th
e
 m

o
n
th

ly
 t

ra
d
in

g
 v

o
lu

m
e
 i
n
 e

a
c
h
 m

o
n
th

 w
a
s
 a

b
o
v
e

th
e
 l
iq

u
id

it
y
 t

h
re

s
h
o
ld

 (
s
e
t 

a
t 

0
.0

4
%

 b
y
 t

h
e
 S

w
is

s
 T

a
k
e
o
v
e
r 

B
o
a
rd

, 
s
e
e
 i
n
 p

a
rt

ic
u
la

r 
th

e
 C

ir
c
u
la

r 
N

o
. 

2
 "

li
q
u
id

it
y

in
 t

h
e
 s

e
n
s
e
 o

f 
th

e
 T

a
k
e
o
v
e
r 

L
a
w

")
.

T
h
e
 d

a
ta

 u
n
d
e
rl

y
in

g
 t
h
e
 l
iq

u
id

it
y
 a

n
a
ly

s
is

 w
a

s
 o

b
ta

in
e
d
 f

ro
m

 S
IX

 S
w

is
s
 S

to
c
k
 E

x
c
h
a
n
g
e
.

T
ra

d
in

g
 v

o
lu

m
e
 a

n
d

 l
iq

u
id

it
y
 s

in
c
e
 1

 S
e
p

te
m

b
e
r 

2
0
1

2

S
ou

rc
e:

 S
IX

 S
w

is
s 

S
to

ck
 E

xc
ha

ng
e,

 E
Y

C
o

n
c
lu

s
io

n

B
a
s
e
d
 o

n
 t

h
e
 f

a
c
t 

th
a
t 

th
e
 A

c
in

o
 s

h
a
re

s
 a

re
 l

iq
u
id

,
th

e
 
s
h
a
re

 
p
ri

c
e
 
is

 
a
n
 
im

p
o
rt

a
n
t 

p
ill

a
r 

in
 
a
s
s
e

s
s
in

g
th

e
 f
in

a
n
c
ia

l 
fa

ir
n
e
s
s
 o

f 
th

e
 o

ff
e
r.

0.
21

%

0.
13

%

0.
06

%

0.
23

%

0.
42

%

0.
33

%

0.
26

%

0.
10

%

0.
20

%
0.

19
%

0.
11

%

0.
31

%

02,
00

0

4,
00

0

6,
00

0

8,
00

0

10
,0

00

12
,0

00

14
,0

00

0.
00

%

0.
05

%

0.
10

%

0.
15

%

0.
20

%

0.
25

%

0.
30

%

0.
35

%

0.
40

%

0.
45

%

S
ep

-1
2

O
ct

-1
2

N
ov

-1
2

D
ec

-1
2

Ja
n-

13
F

eb
-1

3
M

ar
-1

3
A

pr
-1

3
M

ay
-1

3
Ju

n-
13

Ju
l-1

3
A

ug
-1

3

DailyTradingVolume

Liquidity

M
on

th
ly

 m
ed

ia
n 

of
 th

e 
da

ily
 tr

ad
in

g 
vo

lu
m

e
Li

qu
id

ity
 a

s 
de

fin
ed

 b
y 

th
e 

S
w

is
s 

T
ak

eo
ve

r B
oa

rd
Li

qu
id

ity
 t

hr
es

ho
ld

 (0
.0

4%
)

S
h

a
re

 p
ri

c
e

 a
n

a
ly

s
is

C
o

n
c
lu

s
io

n

T
h
e
 s

h
a
re

 p
ri

c
e
 i
s
 a

n
 i
m

p
o
rt

a
n
t 

p
ill

a
r 

in
 a

ss
e

s
s
in

g
th

e
 f
in

a
n
c
ia

l 
fa

ir
n
e
s
s
 o

f 
th

e
 o

ff
e
r.

 T
h
e
 V

W
A

P
 (

6
0
)

a
s
 p

e
r 

2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
 i
s
 C

H
F

 7
4
.9

.



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

S
h

a
re

 p
ri

c
e
 a

n
a
ly

s
is

 a
n

d
 a

n
a
ly

s
t 

e
s
ti

m
a
te

s

A
n

a
ly

s
t 

e
s
ti

m
a
te

s
 o

n
 t

a
rg

e
t 

p
ri

c
e

1
9

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

A
n

a
ly

s
t 

e
s
ti

m
a
te

s
 o

n
 t

a
rg

e
t 

p
ri

c
e

D
u
e
 
to

 
a
 
p
ro

fi
t 

w
a
rn

in
g
 
c
o
m

m
u
n
ic

a
te

d
 
a
t 

th
e
 
p
re

s
s
 c

o
n
fe

re
n
c
e
 
re

la
te

d
 
to

 t
h
e
 
p
u
b
lic

a
ti
o
n
 
o
f 

th
e
 
h
a
lf
-y

e
a
r

fi
g
u
re

s
 2

0
1
3
, 

th
e
 a

n
a
ly

s
ts

 o
f 

B
a
n
k
 V

o
n
to

b
e
l,
 H

e
lv

e
a
 a

n
d
 t

h
e
 Z

ü
rc

h
e
r 

K
a
n
to

n
a
lb

a
n
k
 r

e
v
is

e
d
 t

h
e
ir

 t
a
rg

e
t 

p
ri

c
e
s

d
o
w

n
.

A
c
c
o
rd

in
g
 t

o
 t

h
e
 a

n
a
ly

s
t 

re
p
o
rt

s
 d

a
te

d
 3

1
 J

u
ly

 2
0
1
3
 t

h
e
 c

u
rr

e
n
t 

ta
rg

e
t 

p
ri

c
e
 o

f 
a
 r

e
g
is

te
re

d
 s

h
a
re

 i
s
 b

e
tw

e
e
n

C
H

F
 8

0
.0

 a
n
d
 C

H
F

 8
4
.0

. 
T

h
e
 a

n
a
ly

s
ts

' 
ta

rg
e
t 

p
ri

c
e
s
 a

n
d
 t

h
e
 a

c
tu

a
l 

s
h
a
re

 p
ri

c
e
 a

s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
 o

f
C

H
F

 7
7
.0

 i
m

p
lie

s
 a

 t
h
e
o
re

ti
c
a
l 
"U

p
s
id

e
" 

o
f 

3
.9

%
 t

o
 9

.1
%

.

A
n

a
ly

s
t 

e
s
ti

m
a
te

s
 o

n
 t

a
rg

e
t 

p
ri

c
e

C
o

n
c
lu

s
io

n

A
c
c
o
rd

in
g
 t
o
 a

n
a
ly

s
t 
re

p
o
rt

s
 a

s
 o

f 
3
1
 J

u
ly

 2
0
1
3
, 

a
re

g
is

te
re

d
 s

h
a
re

 o
f 

A
c
in

o
 i
s
 v

a
lu

e
d
 b

e
tw

e
e
n

C
H

F
 8

0
.0

 a
n
d
 C

H
F

 8
4
.0

.

T
a
rg

e
t 

p
ri

c
e
 a

s
 a

t 
3
1
 J

u
ly

 2
0
1

3

An
aly

st c
ove

rag
e

CH
F

B
an

k 
V

on
to

be
l

84
.0

H
el

ve
a

80
.0

Z
ür

ch
er

 K
an

to
na

lb
an

k
80

.0

S
ou

rc
e:

 E
Y



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
0

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

D
C

F
 m

e
th

o
d

T
h
e
 D

C
F

 m
e
th

o
d
 d

e
te

rm
in

e
s
 t
h
e
 o

p
e
ra

ti
n
g
 v

a
lu

e
 o

f 
a
 c

o
m

p
a
n
y
 b

y
 d

is
c
o
u
n
ti
n
g
 t
h
e
 e

x
p
e
c
te

d
 f

re
e
 c

a
s
h
 f

lo
w

s
 a

t
th

e
 w

e
ig

h
te

d
 a

v
e
ra

g
e
 c

o
s
t 

o
f 

c
a
p
it
a
l 
(W

A
C

C
).

T
h
e
 f

re
e
 c

a
s
h
 f

lo
w

s
 r

e
p
re

s
e
n
t 

th
e
 c

a
s
h
 f

lo
w

s
 b

e
fo

re
 f

in
a
n
c
in

g
 a

c
ti
v
it
ie

s
 a

n
d
 t

h
e
re

fo
re

 t
h
e
 c

a
s
h
 f

lo
w

s
 t

o
 w

h
ic

h
b
o
th

, 
d
e
b
t 

a
n
d
 e

q
u
it
y
 h

o
ld

e
rs

, 
a
re

 e
n
ti
tl
e
d
. 

T
o
 d

e
ri
v
e
 t

h
e
 e

q
u
it
y
 v

a
lu

e
, 

th
e
 m

a
rk

e
t 
v
a
lu

e
 o

f 
th

e
 c

o
m

p
a
n
y
’s

 d
e
b
t

is
 d

e
d
u
c
te

d
.

If
 a

 g
o
in

g
 c

o
n
c
e
rn

 i
s
 a

s
s
u
m

e
d
, 

th
e
 e

x
p
lic

it
 b

u
s
in

e
s
s
 p

la
n
n
in

g
 p

e
ri

o
d
 i
s
 f

o
llo

w
e
d
 b

y
 a

n
 a

s
s
u
m

p
ti
o
n
 r

e
g
a
rd

in
g
 a

s
u

s
ta

in
a
b
le

 f
re

e
 c

a
s
h
 f

lo
w

. 
T

h
is

 s
u
s
ta

in
a
b
le

 c
a
s
h
 f

lo
w

 i
s
 t
h
e
 b

a
s
is

 t
o
 c

a
lc

u
la

te
 t
h
e
 r

e
s
id

u
a
l 
v
a
lu

e
. 
T

h
is

 r
e
s
id

u
a
l

v
a
lu

e
 i
n
c
lu

d
e
s
 t
h
e
 v

a
lu

e
 o

f 
a
ll 

fu
tu

re
 c

a
s
h
 f
lo

w
s
 t
h
a
t 

fo
llo

w
s
 t
h
e
 b

u
s
in

e
s
s
 p

la
n
 p

e
ri

o
d
.

A
s
s
u

m
p

ti
o

n
s

T
h
e
 f

o
ll
o
w

in
g
 g

e
n
e
ra

l 
a
s
s
u
m

p
ti
o
n
s
 w

e
re

 m
a
d
e
:

–
V

a
lu

a
ti
o
n
 d

a
te

: 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
. 

T
h
e
 c

o
s
t 

o
f 

c
a
p
it
a
l 

w
a
s
 c

a
lc

u
la

te
d
 a

s
 p

e
r 

2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
. 

T
h
e

b
u
s
in

e
s
s
 p

la
n
 i

s
 a

s
 o

f 
S

e
p
te

m
b
e
r 

2
0
1
3
. 

F
o
r 

n
e
t 

w
o
rk

in
g
 c

a
p
it
a
l 
a
n
d
 n

e
t 

d
e
b
t,
 w

e
 c

h
o
s
e
 t

h
e
 3

0
 J

u
n
e
 2

0
1

3
a
s
 r

e
fe

re
n
c
e
 d

a
te

, 
s
in

c
e
 f

o
r 

th
is

 d
a
te

 w
e
 c

a
n
 r

e
ly

 o
n
 f

in
a
n
c
ia

l 
fi
g
u
re

s
 p

u
b
li
s
h
e
d
 b

y
 A

c
in

o
. 

In
 o

u
r 

a
n
a
ly

s
e
s,

w
e
 h

a
v
e
 i
n
c
o
rp

o
ra

te
d
 a

ll 
re

le
v
a
n
t 
in

fo
rm

a
ti
o
n
 t
h
a
t 

w
e
 w

e
re

 a
w

a
re

 o
f 

u
n
ti
l 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
.

–
P

la
n
n
in

g
 p

e
ri
o
d
: 

2
0
1
3
 t

o
 2

0
1
5
 p

lu
s
 a

 t
e
rm

in
a
l 
v
a
lu

e

–
C

u
rr

e
n
c
y
: 

E
U

R

–
T

a
x
 r

a
te

: 
E

ff
e
c
ti
v
e

 t
a
x
 r

a
te

 o
f 

2
0
.2

6
%

 (
A

e
s
c
h
, 

C
a
n
to

n
 o

f 
B

a
s
e
l-

L
a
n
d
s
c
h
a
ft

)

–
E

x
c
h
a
n
g
e
 r

a
te

 E
U

R
 /
 C

H
F

 a
t 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
: 

1
:2

2
9

B
u

s
in

e
s
s

 p
la

n

T
h
e
 D

C
F

 v
a
lu

a
ti
o
n
 (

a
s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
) 

is
 b

a
s
e
d
 o

n
 a

 b
u

s
in

e
s
s
 p

la
n
, 

w
h
ic

h
 w

a
s
 p

re
p
a
re

d
 b

y
 A

c
in

o
’s

m
a
n
a
g
e
m

e
n
t.
 
T

h
e
 
b
u
s
in

e
s
s
 
p
la

n
 
c
o
v
e
rs

 
th

e
 
s
e
c
o
n
d
 
h
a
lf
 

o
f 

2
0
1
3
, 

th
e
 
fi
s
c
a
l 

y
e
a
rs

 
2
0
1
4
 
a
n

d
 
2
0
1
5
. 

T
h
e

p
la

n
n
in

g
 p

e
ri

o
d
 i

s
 i

n
 l

in
e
 w

it
h
 t

h
e
 p

la
n
n
in

g
 p

e
ri
o
d
s
 t

h
a
t 

h
a
v
e
 b

e
e
n
 a

s
s
u
m

e
d
 i

n
 t

h
e
 a

n
a
ly

s
ts

' 
re

p
o
rt

s
. 

T
h
e

s
e
c
o
n
d
 h

a
lf
 o

f 
2
0
1
3
 i

s
 c

a
lc

u
la

te
d
 a

s
 t

h
e
 d

if
fe

re
n
c
e
 b

e
tw

e
e

n
 t

h
e
 f

o
re

c
a
s
t 

fo
r 

F
Y

1
3
F

 a
n
d
 t

h
e
 h

a
lf
-y

e
a
r 

fi
g
u
re

s
(1

H
Y

1
3
A

).
 
T

h
e
 
m

a
in

 
a
s
su

m
p
ti
o
n
s
 
o
f 

th
e
 
b
u
s
in

e
s
s
 
p
la

n
 
a
re

 
s
h
o

w
n
 
in

 
th

e
 
a
d
ja

c
e
n
t 

ta
b
le

 
a
n
d
 
a
re

 
fu

rt
h
e
r

d
e
s
c
ri

b
e
d
 i
n
 t

h
e
 f
o
llo

w
in

g
.

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

K
e
y
 a

s
s
u

m
p

ti
o

n
s
 o

f 
th

e
 b

u
s

in
e
s

s
 p

la
n

Pos
itio

n in
 %

A
ve

ra
ge

pl
an

ni
ng

 p
er

io
d

T
er

m
in

al
 y

ea
r

 Sc
ena

rio 
1 –

 no
t ad

jus
ted

 R
ev

en
ue

 g
ro

w
th

 7
.5

 1
.9

 E
B

IT
D

A
 m

ar
gi

n
 1

8.
6

 2
2.

6

 I
nv

es
tm

en
ts

 in
 N

W
C

 %
 s

al
es

(2
.7

)
(0

.6
)

 C
ap

ex
 %

 s
al

es
 (

9.
7)

 (
7.

8)

 Sc
ena

rio 
2 –

 ris
k-a

dju
ste

d
 R

ev
en

ue
 g

ro
w

th
 5

.5
 1

.9

 E
B

IT
D

A
 m

ar
gi

n
 1

8.
0

 2
0.

8

 I
nv

es
tm

en
ts

 in
 N

W
C

 %
 s

al
es

(2
.0

)
(0

.6
)

 C
ap

ex
 %

 s
al

es
 (

9.
8)

 (
8.

2)

S
ou

rc
e:

 M
an

ag
e

m
en

t, 
E

Y

D
C

F
 m

e
th

o
d

S
ou

rc
e:

 E
Y

C
as

hf
lo

w
pr

oj
ec

tio
ns

 b
as

ed
 o

n

bu
si

ne
ss

 p
la

n

A
ss

um
pt

io
n 

of

„p
er

pe
tu

al
 c

as
hf

lo
w

“

F
C

F
1

F
C

F
2

F
C

F
3

F
C

F
4

F
C

F
n

C
om

pa
ny

va
lu

e

(o
pe

ra
tio

ns
)

D
is

co
un

tin
g 

by
 r

is
k-

ad
ju

st
ed

 c
os

t o
f 

ca
pi

ta
l

…

D
C

F
0



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
1

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

S
c
e
n
a
ri

o
s

F
o
r 

p
h
a
rm

a
c
e
u
ti
c
a
l 

c
o
m

p
a
n
ie

s
 
s
a
le

s
 
s
tr

o
n
g
ly

 
d
e
p
e
n
d
 
o
n
 
th

e
 
s
u
c
c
e
s
s
fu

l 
d
e
v
e
lo

p
m

e
n
t 

a
s
 
w

e
ll 

a
s
 
o
n
 
th

e
s
u
c
c
e

s
s
fu

l 
la

u
n
c
h
 
o
f 

n
e
w

 p
ro

d
u
c
ts

. 
T

h
e
 
p
ro

b
a
b
ili

ty
 
o
f 

a
 
s
u
c
c
e
s
s
fu

l 
d
e
v
e
lo

p
m

e
n
t 

a
n
d
 l

a
u
n
c
h
 
is

 
d
if
fi
c
u
lt
 
to

a
s
s
e

s
s
. 
O

v
e
ra

ll 
h
o
w

e
v
e
r,

 i
t 

is
 f

a
ir

 t
o
 a

s
su

m
e
 t

h
a
t 

in
 t

h
e
 p

h
a
rm

a
c
e
u
ti
c
a
l 
in

d
u
s
tr

y
, 

m
o
re

 t
h
a
n
 i
n
 o

th
e
r 

in
d
u
s
tr

ie
s
,

s
o
m

e
 p

ro
d
u
c
t 

d
e
v
e
lo

p
m

e
n
ts

 a
n
d
 l

a
u
n
c
h
e
s
 w

il
l 

n
o
t 

b
e
 s

u
c
c
e

s
s
fu

l 
(o

r 
w

ill
 b

e
 d

e
la

y
e
d
) 

a
n
d
 t

h
e
re

fo
re

 w
ill

 n
o
t

g
e
n
e
ra

te
 t

h
e
 p

ro
je

c
te

d
 r

e
v
e
n
u
e
s
 (

o
r 

g
e
n
e
ra

te
 t

h
e
 r

e
v
e
n
u
e
 o

n
ly

 w
it
h
 a

 s
ig

n
if
ic

a
n
t 
ti
m

e
 d

e
la

y
).

In
 

o
rd

e
r 

to
 

a
c
c
o
u
n
t 

fo
r 

th
is

 
u
n
c
e
rt

a
in

ty
 

w
it
h
 

re
g
a
rd

 
to

 
s
a
le

s
, 

w
e
 

c
a
lc

u
la

te
d
 

tw
o
 

s
c
e
n
a
ri

o
s
 

in
 

th
e
 

D
C

F
c
a
lc

u
la

ti
o
n
. 

S
c
e
n
a
ri
o
 
1
, 

w
h
ic

h
 
is

 
b
a
se

d
 
o
n
 
th

e
 
b
u

s
in

e
s
s
 
p
la

n
 
o
f 

A
c
in

o
’s

 
m

a
n
a
g
e
m

e
n
t,
 
is

 
o
n
ly

 
p
a
rt

ly
 
ri
s
k

a
d
ju

s
te

d
. 

T
h
e
re

fo
re

, 
in

 S
c
e
n
a
ri

o
 2

 f
u
rt

h
e
r 

ri
s
k
 
a
d
ju

s
tm

e
n
ts

 
w

e
re

 
c
o
n
s
id

e
re

d
, 

in
 
o
rd

e
r 

to
 
a
c
c
o
u
n
t 

fo
r 

ri
s
k
s

d
e
s
c
ri

b
e
d
 e

a
rl

ie
r,

 m
e
a
n
in

g
 r

is
k
s
 c

o
n
n
e
c
te

d
 t

o
 t
h
e
 d

e
v
e
lo

p
m

e
n
t 

o
f 

n
e
w

 p
ro

d
u
c
ts

 a
s
 w

e
ll 

a
s
 p

ro
d
u
c
t 
la

u
n
c
h
e
s
.

S
a
le

s

T
h
e
 s

a
le

s
 f

o
re

c
a
s
t 

in
 t

h
e
 b

u
s
in

e
s
s
 p

la
n
 i
s
 b

a
s
e
d
 o

n
 a

 v
o
lu

m
e
 /

 s
a
le

s
 c

a
lc

u
la

ti
o
n
 p

re
p
a
re

d
 b

y
 M

a
n
a
g
e
m

e
n
t 

fo
r

e
a
c
h
 p

ro
d
u
c
t 

a
n
d
 s

e
g
m

e
n
t.
 I

n
 a

d
d
it
io

n
 t

o
 s

a
le

s
 g

e
n
e

ra
te

d
 b

y
 e

x
is

ti
n
g
 a

s
 w

e
ll 

a
s
 i

n
-l

ic
e
n
s
e
d
 p

ro
d
u
c
ts

, 
th

e
b
u
s
in

e
s
s
 p

la
n
 f

u
rt

h
e
r 

a
s
s
u
m

e
s
 p

o
te

n
ti
a
l 

re
v
e
n
u
e
 g

e
n
e
ra

te
d
 b

y
 n

e
w

 p
ro

d
u
c
ts

 a
n
d
 n

e
w

 l
a
u
n
c
h
e

s
 o

f 
e
x
is

ti
n
g

p
ro

d
u
c
ts

 i
n
 a

d
d
it
io

n
a
l 
c
o
u
n
tr

ie
s
.

S
c
e
n
a
ri
o
 1

In
 S

c
e
n
a
ri

o
 1

, 
th

e
 b

u
s
in

e
s
s
 p

la
n
 p

re
p

a
re

d
 b

y
 M

a
n
a
g

e
m

e
n
t 

w
a
s
 t

a
k
e
n
 a

s
 a

n
 i

n
p
u
t 

to
 t

h
e
 e

x
p
lic

it
 p

la
n
n
in

g
p
e
ri

o
d
 
2
0
1
3
-2

0
1
5
 
w

it
h
o
u
t 

a
n
y
 
a
d
ju

s
tm

e
n
ts

. 
O

v
e
r 

th
e
 
p
la

n
n
in

g
 
p
e
ri
o
d
, 

a
n
 
a
v
e
ra

g
e
 
s
a
le

s
 
g
ro

w
th

 
o
f 

7
.5

%
(C

A
G

R
) 

is
 e

x
p
e
c
te

d
. 

F
o
r 

F
Y

1
3
F

, 
s
a
le

s
 o

f 
E

U
R

 2
7
7
.0

 m
ill

io
n
, 

fo
r 

F
Y

1
4
F

 s
a
le

s
 o

f 
E

U
R

 2
8
3
.7

 m
ill

io
n
 a

n
d
 f

o
r

F
Y

1
5
F

 s
a
le

s
 o

f 
E

U
R

 3
1
9
.1

 m
ill

io
n
 a

re
 e

x
p
e
c
te

d
. 

S
a
le

s
 i
n
 t

h
e
 f

ir
s
t 

h
a
lf
 o

f 
2
0
1
3
 (

"1
H

Y
1
3
A

")
 a

m
o
u
n
te

d
 t

o
 E

U
R

1
4
3
.4

 m
ill

io
n
. 
T

h
e
 s

a
le

s
 d

e
v
e
lo

p
m

e
n
t 
o
f 

e
a
c
h
 s

e
g
m

e
n
t 
is

 s
h
o

w
n
 i
n
 t

h
e
 a

d
ja

c
e
n
t 
g
ra

p
h
.

A
c
c
o
rd

in
g
 t

o
 t

h
e
 B

tC
 b

u
s
in

e
s
s
 p

la
n
, 

a
n
 a

v
e
ra

g
e
 s

a
le

s
 g

ro
w

th
 o

f 
2
1
.8

%
 (

C
A

G
R

) 
is

 e
x
p
e
c
te

d
 o

v
e
r 

th
e
 p

la
n
n
in

g
p
e
ri

o
d
 F

Y
1
3
F

 t
o
 F

Y
1
5
F

. 
B

a
s
e
d
 o

n
 t

h
is

 g
ro

w
th

 r
a
te

, 
B

tC
 i
s
 e

x
p
e
c
te

d
 t

o
 b

e
 t

h
e
 m

a
in

 s
a
le

s
 d

ri
v
e
r 

fo
r 

A
c
in

o
 o

v
e
r

th
e
 
p
la

n
n
in

g
 
p
e
ri
o
d
. 

A
c
c
o
rd

in
g
 t

o
 
M

a
n
a
g
e
m

e
n
t,
 
B

tC
 i

s
 
a
n
 
e
m

e
rg

in
g
 
s
e
g
m

e
n
t 

th
a
t 

h
a
s
 p

a
rt

ic
u
la

rl
y
 
g
a
in

e
d

im
p
o
rt

a
n
c
e
 w

it
h
 t

h
e
 a

c
q
u
is

it
io

n
 o

f 
th

e
 M

e
p
h
a
 b

u
s
in

e
s
s
. 

M
a
n
a
g
e
m

e
n
t 

c
o
n
s
id

e
rs

 t
h
is

 s
e
g
m

e
n
t 

a
s
 r

o
b
u

s
t 

a
n
d

p
re

d
ic

ta
b
le

. 
In

 c
o
m

p
a
ri
s
o
n
 t

o
 t

h
e
 o

th
e
r 

s
e
g
m

e
n
ts

, 
B

tC
 i
s
 r

e
g
a
rd

e
d
 a

s
 t
h
e
 m

o
s
t 

a
tt

ra
c
ti
v
e
 s

e
g
m

e
n
t.

A
c
c
o
rd

in
g
 t

o
 t

h
e
 B

tB
 b

u
s
in

e
s
s
 p

la
n
, 

a
n
 a

v
e
ra

g
e
 s

a
le

s
 g

ro
w

th
 o

f 
4
.7

%
 (

C
A

G
R

) 
is

 e
x
p
e
c
te

d
 o

v
e
r 

th
e
 p

la
n
n
in

g
p
e
ri

o
d
 F

Y
1
3
F

 t
o
 F

Y
1
5
F

. 
B

tB
 i
s
 a

n
 e

s
ta

b
li
s
h
e
d
 s

e
g
m

e
n
t 

w
h
ic

h
, 

h
o
w

e
v
e
r,

 i
s
 c

o
n
fr

o
n
te

d
 w

it
h
 i
n
c
re

a
s
in

g
 m

a
rg

in
p
re

s
s
u
re

 a
n
d
 m

a
rk

e
t 
c
o
n
s
o
lid

a
ti
o
n
. 
T

h
e
re

fo
re

, 
M

a
n
a
g
e
m

e
n
t 
o
n
ly

 e
x
p
e
c
ts

 l
o
w

 s
a
le

s
 g

ro
w

th
 i
n
 t
h
is

 s
e
g
m

e
n
t.

A
c
c
o
rd

in
g
 t

o
 t

h
e
 T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
 b

u
s
in

e
s
s
 p

la
n
, 

a
n
 a

v
e
ra

g
e
 d

e
c
li
n
e
 i

n
 s

a
le

s
 o

f 
(1

3
.4

)%
 (

C
A

G
R

) 
is

e
x
p
e
c
te

d
 o

v
e
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d
 F

Y
1
3
F

 t
o
 F

Y
1
5
F

. 
S

im
ila

r 
to

 B
tB

, 
T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
 i

s
 c

o
n
fr

o
n
te

d
 w

it
h

a
n
 i
n
c
re

a
s
in

g
 m

a
rg

in
 p

re
s
s
u
re

. 
In

 a
d
d
it
io

n
, 

M
a
n
a
g
e
m

e
n
t 

e
x
p
e
c
ts

 a
 d

e
c
lin

e
 i
n
 p

ro
d
u
c
ti
o
n
 o

f 
p
ro

d
u
c
ts

 f
o
r 

T
e
v
a
.

S
c
e

n
a
ri

o
 1

 –
 S

a
le

s
 g

ro
w

th
 p

e
r 

S
e

g
m

e
n

t

S
ou

rc
e:

 M
an

ag
e

m
en

t

13
1,

97
2

15
1,

34
1

17
0,

64
6

17
3,

82
5

77
,9

53
82

,8
13

97
,3

83
99

,1
97

65
,4

19
47

,7
90

49
,2

94
50

,2
13

1,
66

0
1,

77
6

1,
76

1
1,

79
4

0

50
,0

00

10
0,

00
0

15
0,

00
0

20
0,

00
0

25
0,

00
0

30
0,

00
0

35
0,

00
0

F
Y

13
F

F
Y

14
F

F
Y

15
F

F
Y

15
N

in1000CHF

B
tC

B
tB

T
ec

hn
ol

og
y 

M
ar

ke
tin

g
P

ro
du

ct
io

n



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
2

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

O
v
e
ra

ll,
 

T
e
c
h
n
o
lo

g
y
 

M
a
rk

e
ti
n
g
 

is
 

n
o
t 

s
e
e

n
 

a
s
 

a
 

g
ro

w
th

 
d
ri
v
e
r 

b
y
 

M
a
n
a
g
e
m

e
n
t.
 

R
a
th

e
r,

 
th

e
 

s
e
g
m

e
n
t

c
o
n
tr

ib
u
te

s
 t
o
 t
h
e
 o

v
e
ra

ll 
m

a
rg

in
 a

n
d
 c

u
rr

e
n
tl
y
 h

e
lp

s
 t

o
 a

c
h
ie

v
e
 a

n
 o

v
e
ra

ll 
c
ri
ti
c
a
l 
s
iz

e
.



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
3

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

S
c
e
n
a
ri
o
 2

In
 S

c
e
n
a
ri

o
 2

, 
th

e
 b

u
s
in

e
s
s
 p

la
n
 p

re
p
a
re

d
 b

y
 M

a
n
a

g
e

m
e
n
t 

(S
c
e
n
a
ri
o
 1

) 
w

a
s
 a

d
ju

s
te

d
 w

it
h
 r

e
g
a
rd

 t
o
 F

Y
1
5
A

.
T

h
e
 

a
d
ju

s
tm

e
n
ts

 
re

fl
e
c
t 

ri
s
k
-a

d
ju

s
tm

e
n
ts

 
fo

r 
s
a
le

s
 

g
e
n
e
ra

te
d
 

b
y
 

n
e

w
 
p
ro

d
u
c
ts

 
a
n
d
 

n
e

w
 
la

u
n
c
h
e

s
. 

T
h
e

a
d
ju

s
tm

e
n
ts

 w
e
re

 d
is

c
u

s
s
e
d
 w

it
h
 M

a
n
a
g
e
m

e
n
t.
 A

c
c
o
rd

in
g
 t

o
 M

a
n
a
g
e
m

e
n
t,
 t

h
e
 f

ig
u
re

s
 f

o
r 

F
Y

1
3
F

 a
n
d
 F

Y
1
4
F

a
re

 a
lr

e
a
d
y
 r

is
k
-a

d
ju

s
te

d
.

F
o
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d
, 

th
is

 i
n
d
ic

a
te

s
 a

n
 a

v
e
ra

g
e
 s

a
le

s
 g

ro
w

th
 o

f 
5
.5

%
. 

F
o
r 

F
Y

1
3
F

 
s
a
le

s
 o

f 
E

U
R

 2
7
7
.0

m
ill

io
n
, 

fo
r 

F
Y

1
4
F

 s
a
le

s
 o

f 
E

U
R

 2
8
3
.7

 m
ill

io
n
 a

n
d
 f

o
r 

F
Y

1
5
F

 s
a
le

s
 o

f 
E

U
R

 3
0
1
.8

 m
ill

io
n
 a

re
 e

x
p
e
c
te

d
. 

T
h
e

s
a
le

s
 d

e
v
e
lo

p
m

e
n
t 

p
e
r 

s
e
g
m

e
n
t 
w

it
h
 r

e
g
a
rd

s
 t
o
 S

c
e
n
a
ri
o
 2

 i
s
 s

h
o

w
n
 i
n
 t

h
e
 a

d
ja

c
e
n
t 

g
ra

p
h
.

F
o
r 

B
tC

, 
th

is
 r

e
s
u
lt
s
 i

n
 a

n
 a

v
e
ra

g
e
 s

a
le

s
 g

ro
w

th
 o

f 
2
0
.2

%
 (

C
A

G
R

) 
o
v
e
r 

th
e
 p

e
ri

o
d
 F

Y
1
3
F

 t
o
 F

Y
1
5
F

. 
F

o
r

F
Y

1
5
F

, 
a
 r

is
k
-a

d
ju

s
tm

e
n
t 

fo
r 

n
e
w

 p
ro

d
u
c
ts

 a
n
d
 
n
e

w
 l

a
u
n
c
h
e
s
 i

s
 a

s
s
u
m

e
d
 t

o
 r

e
fl
e
c
t 

ri
s
k
s
 a

s
s
o
c
ia

te
d
 w

it
h

p
o
te

n
ti
a
l 
d
e
la

y
s
 i
n
 t

h
e
 m

a
rk

e
t 
la

u
n
c
h
 o

f 
th

e
 n

e
w

 p
ro

d
u
c
ts

.

F
o
r 

B
tB

, 
th

is
 r

e
s
u
lt
s
 i
n
 a

n
 a

v
e
ra

g
e
 s

a
le

s
 g

ro
w

th
 o

f 
1
.3

%
 (

C
A

G
R

) 
o
v
e
r 

th
e
 p

e
ri

o
d
 F

Y
1
3
F

 t
o
 F

Y
1
5
F

. 
In

 l
in

e
 w

it
h

th
e
 s

e
g
m

e
n
t 

B
tC

, 
a
 r

is
k
 r

e
d
u
c
ti
o
n
 i

s
 a

s
s
u
m

e
d
 f

o
r 

n
e
w

 l
a
u
n
c
h
e

s
. 

T
h
e
 r

is
k
 a

d
ju

s
tm

e
n
t 

re
fl
e
c
ts

 d
e
la

y
s
 i

n
 t

h
e

m
a
rk

e
t 
la

u
n
c
h
 o

f 
p
ro

d
u
c
ts

, 
a
s
 w

e
ll 

a
s
 t
h
e
 r

is
k
 t
h
a
t 

p
ro

d
u
c
ts

 w
il
l 
n
o
t 

b
e
 l
a
u
n
c
h
e
d
 a

t 
a
ll.

F
o
r 

T
e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
, 

a
n
 a

v
e
ra

g
e
 s

a
le

s
 d

e
c
lin

e
 o

f 
(1

4
.4

)%
 (

C
A

G
R

) 
is

 e
x
p
e
c
te

d
 o

v
e
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d

F
Y

1
3
F

 t
o
 F

Y
1
5
F

. 
A

g
a
in

, 
fo

r 
F

Y
1
5
F

, 
a
 r

is
k
-a

d
ju

s
tm

e
n
t 

w
it
h
 r

e
g
a
rd

s
 t

o
 n

e
w

 p
ro

d
u
c
ts

 a
n
d
 n

e
w

 l
a
u
n
c
h
e

s
 i

s
a
s
s
u
m

e
d
 t

o
 r

e
fl
e
c
t 

ri
s
k
s
 a

s
s
o
c
ia

te
d
 w

it
h
 a

 d
e
la

y
 i

n
 t

h
e
 m

a
rk

e
t 

la
u
n
c
h
 a

n
d
 t

h
e
 r

is
k
s
 t

h
a
t 

p
ro

d
u
c
ts

 w
il
l 

n
o
t 

b
e

la
u
n
c
h
e
d
 a

t 
a
ll.

S
c
e

n
a
ri

o
 2

 –
 S

a
le

s
 g

ro
w

th
 p

e
r 

S
e

g
m

e
n

t

S
ou

rc
e:

 M
an

ag
e

m
en

t

13
1,

97
2

15
1,

34
1

16
3,

95
8

16
7,

01
2

77
,9

53
82

,8
13

88
,2

46
89

,8
90

65
,4

19
47

,7
90

47
,7

94
48

,6
85

1,
66

0
1,

77
6

1,
76

1
1,

79
4

0

50
,0

00

10
0,

00
0

15
0,

00
0

20
0,

00
0

25
0,

00
0

30
0,

00
0

35
0,

00
0

F
Y

13
F

F
Y

14
F

F
Y

15
F

F
Y

15
N

in1000CHF

B
tC

B
tB

T
ec

hn
ol

og
y 

M
ar

ke
tin

g
P

ro
du

ct
io

n



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
4

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

E
B

IT
D

A

S
c
e
n
a
ri
o
 1

F
o
r 

th
e
 p

la
n
n
in

g
 p

e
ri
o
d
, 

th
e
 b

u
s
in

e
s
s
 p

la
n
 p

re
p
a
re

d
 b

y
 M

a
n
a
g
e
m

e
n
t 

w
a
s
 a

s
s
u
m

e
d
 w

it
h
o
u
t 

a
n
y
. 
T

h
is

 r
e
s
u
lt
s
 i
n

a
n
 a

v
e
ra

g
e
 E

B
IT

D
A

 m
a
rg

in
 o

f 
1
8
.6

%
 o

v
e
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d
. 

F
o
r 

th
e
 s

e
c
o
n
d
 h

a
lf
 o

f 
2
0
1
3
 a

n
 E

B
IT

D
A

 o
f

E
U

R
 2

0
.3

 m
ill

io
n
, 
fo

r 
F

Y
1
4
F

 a
n
 E

B
IT

D
A

 o
f 

E
U

R
 5

1
.0

 m
ill

io
n
 a

n
d
 f

o
r 

F
Y

1
5
F

 a
n
 E

B
IT

D
A

 o
f 

E
U

R
 7

2
.2

 m
ill

io
n
 i
s

e
x
p
e
c
te

d
. 
In

 1
H

1
3
A

, 
th

e
 E

B
IT

D
A

 a
m

o
u
n
te

d
 t
o
 E

U
R

 2
2
.2

 m
ill

io
n

T
o
 c

a
lc

u
la

te
 t

h
e
 r

e
s
id

u
a
l 

v
a
lu

e
 a

 s
u
st

a
in

a
b
le

 E
B

IT
D

A
 m

a
rg

in
 o

f 
2
2
.6

%
 w

a
s
 a

s
s
u
m

e
d
 i

n
 S

c
e
n
a
ri
o
 1

. 
T

h
is

 i
s

e
q
u
a
l 

to
 t

h
e
 E

B
IT

D
A

 m
a
rg

in
 i

n
 F

Y
1
5
F

. 
A

c
c
o
rd

in
g
 t

o
 C

a
p
it
a
l 

IQ
, 

th
e
 a

v
e
ra

g
e
 E

B
IT

D
A

 m
a
rg

in
 o

f 
th

e
 l

a
s
t 

s
ix

y
e
a
rs

 o
f 

A
c
in

o
 i
s
 a

ro
u
n
d
 2

0
.6

%
. 

G
iv

e
n
 t

h
e
 h

is
to

ri
c
a
l 
E

B
IT

D
A

 m
a
rg

in
 w

e
 d

e
e
m

 t
h
e
 a

s
su

m
e
d
 E

B
IT

D
A

 m
a
rg

in
 o

f
2
2
.6

%
 i
n
 t
h
e
 n

o
t 

ri
s
k
-a

d
ju

s
te

d
 S

c
e
n
a
ri

o
 1

 a
s
 a

p
p
ro

p
ri

a
te

.

S
c
e
n
a
ri
o
 2

T
o
 c

a
lc

u
la

te
 t
h
e
 E

B
IT

D
A

 i
n
 s

c
e
n
a
ri

o
 2

, 
w

e
 h

a
v
e
 r

e
d
u
c
e
d
 t

h
e
 c

o
s
t 
c
o
m

p
o
n
e
n
ts

 c
o
s
t 

o
f 

g
o
o
d
s
 s

o
ld

 (
C

O
G

S
) 

a
n
d

s
e
ll
in

g
 

a
n
d
 

m
a
rk

e
ti
n
g
 

e
x
p
e
n
s
e

s
 

(S
a
le

s
 

&
 

M
a
rk

e
ti
n
g
) 

in
 

p
ro

p
o
rt

io
n
 

to
 

th
e
 

d
e
c
re

a
s
e
 

in
 

s
a
le

s
 

in
 

th
e

c
o
rr

e
s
p
o
n
d
in

g
 s

e
g
m

e
n
t.
 W

e
 a

s
s
u
m

e
d
 t

h
a
t 

a
ll 

o
th

e
r 

c
o
s
ts

 c
a

n
 b

e
 c

o
n
s
id

e
re

d
 f

ix
e
d
 c

o
s
ts

 a
n
d
 t

h
e
re

fo
re

 r
e
m

a
in

u
n
c
h
a
n
g
e
d
 b

y
 a

 c
h
a
n
g
e
 i
n
 s

a
le

s
.

T
h
is

 r
e
s
u
lt
s
 i
n
 a

 s
li
g
h
tl
y
 l
o
w

e
r 

a
v
e
ra

g
e
 E

B
IT

D
A

 m
a
rg

in
 o

f 
1
8
.0

%
 o

v
e
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d
. 

F
o
r 

th
e
 s

e
c
o
n
d
 h

a
lf

o
f 

2
0
1
3
 a

n
 E

B
IT

D
A

 o
f 

E
U

R
 2

0
.3

 m
ill

io
n
, 
fo

r 
F

Y
1
4
F

 a
n
 E

B
IT

D
A

 o
f 

E
U

R
 5

1
.0

 m
ill

io
n
 a

n
d
 f

o
r 

F
Y

1
5
F

 a
n
 E

B
IT

D
A

o
f 

E
U

R
 6

2
.7

 m
ill

io
n
 i
s
 e

x
p
e
c
te

d
.

T
o
 c

a
lc

u
la

te
 t

h
e
 r

e
s
id

u
a
l 

v
a
lu

e
 ,

 a
 s

u
st

a
in

a
b
le

 E
B

IT
D

A
 m

a
rg

in
 o

f 
2
0
.8

%
 w

a
s
 a

s
s
u
m

e
d
. 

T
h
is

 i
s
 e

q
u
a
l 

to
 t

h
e

E
B

IT
D

A
 m

a
rg

in
 i

n
 F

Y
1
5
F

. 
G

iv
e
n
 A

c
in

o
’s

 a
v
e
ra

g
e
 E

B
IT

D
A

 m
a
rg

in
 f

o
r 

th
e
 l

a
s
t 

s
ix

 y
e
a
rs

 o
f 

a
ro

u
n
d
 2

0
.6

%
, 

w
e

d
e
e
m

 t
h
e
 a

s
su

m
e
d
 E

B
IT

D
A

 m
a
rg

in
 o

f 
2
0
.8

%
 i
n
 t
h
e
 r

is
k
-a

d
ju

s
te

d
 S

c
e
n
a
ri

o
 2

 a
s
 a

p
p
ro

p
ri

a
te

.



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
5

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

D
e
p
re

c
ia

ti
o
n
 /
 i
n
v
e
s
tm

e
n
t

T
h
e
 a

d
ja

c
e
n
t 

g
ra

p
h
 s

h
o

w
s
 t

h
e
 i

n
v
e
s
tm

e
n
t 

p
la

n
 f

o
r 

F
Y

1
3
F

 t
o
 F

Y
1
5
F

. 
D

u
ri
n
g
 t

h
e
 p

la
n
n
in

g
 p

e
ri

o
d
, 

w
e
 h

a
v
e

a
s
s
u
m

e
d
 d

e
p
re

c
ia

ti
o
n
 a

n
d
 c

a
p
it
a
l 

e
x
p
e
n
d
it
u
re

 i
n
 l
in

e
 w

it
h
 M

a
n
a
g
e
m

e
n
t’
s
 b

u
s
in

e
s
s
 p

la
n
. 

In
 b

o
th

 s
c
e
n
a
ri

o
s
 (

1
a
n
d
 2

),
 t

h
e
 s

a
m

e
 l
e
v
e
l 
o
f 

d
e
p
re

c
ia

ti
o
n
 a

n
d
 i
n
v
e
s
tm

e
n
t 
w

e
re

 a
p
p
li
e
d
.

M
a
n
a
g
e
m

e
n
t 

e
x
p
e
c
ts

 t
h
a
t 

in
v
e
s
tm

e
n
ts

 b
e
tw

e
e
n
 E

U
R

 2
2
.0

 m
ill

io
n
 a

n
d
 E

U
R

 2
5
.0

 m
ill

io
n
 w

il
l 
b
e
 r

e
q
u
ir
e
d
 i
n
 t

h
e

u
p
c
o
m

in
g
 y

e
a
rs

, 
o
f 

w
h
ic

h
 b

e
tw

e
e
n
 E

U
R

 7
.0

 m
ill

io
n
 a

n
d
 E

U
R

 1
0
.0

 m
ill

io
n
 a

re
 i

n
 r

e
la

ti
o
n
 w

it
h
 i

n
v
e
s
tm

e
n
ts

 i
n

p
ro

p
e
rt

y
, 

p
la

n
t 

a
n
d
 

e
q
u
ip

m
e
n
t.
 

 
B

e
tw

e
e
n
 

E
U

R
 

1
5
.1

 
m

ill
io

n
 

a
n
d
 

E
U

R
 

1
5
.4

 
m

ill
io

n
 

a
re

 
in

 
re

la
ti
o
n
 

w
it
h

in
v
e
s
tm

e
n
ts

 
in

 
in

ta
n
g
ib

le
 

a
s
s
e
ts

. 
T

h
e
 

in
v
e
s
tm

e
n
ts

 
in

 
in

ta
n
g
ib

le
 

a
s
s
e
ts

 
re

la
te

 
to

 
A

c
in

o
’s

 
c
a
p
it
a
liz

e
d

d
e
v
e
lo

p
m

e
n
t 
c
o
s
ts

.

D
e
fe

rr
e
d
 

p
u
rc

h
a
s
e
 

p
ri

c
e
 

p
a
y
m

e
n
ts

, 
w

h
ic

h
 

w
ill

 
b
e
 

d
u
e
 

u
n
ti
l 

F
Y

1
5
F

, 
a
re

 
n
o
t 

in
c
lu

d
e
d
 
in

 
th

e
 

o
p
e
ra

ti
o
n
a
l

in
v
e
s
tm

e
n
ts

. 
H

o
w

e
v
e
r,

 t
h
e
y
 w

e
re

 c
o
n

s
id

e
re

d
 i

n
 t

h
e
 D

C
F

 a
n
a
ly

s
is

 a
s
 a

 c
a

s
h
 o

u
tf

lo
w

 i
n
 t

h
e
 y

e
a
rs

 2
H

J
 2

0
1

3
(C

H
F

 0
.1

 m
ill

io
n
),

 F
Y

1
4
F

 (
C

H
F

 4
.6

 m
ill

io
n
) 

a
n
d
 F

Y
1
5
F

 (
C

H
F

 4
.6

 m
ill

io
n
).

 I
n
 t

h
e
 m

a
rk

e
t 

m
u
lt
ip

le
 a

p
p
ro

a
c
h
 t

h
e

d
e
fe

rr
e
d
 p

u
rc

h
a
s
e
 p

ri
c
e
 p

a
y
m

e
n
ts

 w
e
re

 t
re

a
te

d
 a

s
 "

d
e

b
t-

lik
e
 i
te

m
s
".

A
c
c
o
rd

in
g
 t

o
 M

a
n
a
g
e
m

e
n
t,
 t

h
e
 s

u
s
ta

in
a
b
le

 l
e
v
e
l 
o
f 

in
v
e
s
tm

e
n
t 

is
 a

ro
u
n
d
 C

H
F

 2
5
.4

 m
ill

io
n
. 

A
s
s
u
m

in
g
 t

h
a
t 

th
e

a
s
s
e
t 

le
v
e
l 

a
t 

th
e
 e

n
d
 o

f 
th

e
 p

la
n
n
in

g
 p

e
ri

o
d
 w

ill
 b

e
 m

a
in

ta
in

e
d
, 

w
e
 h

a
v
e
 s

e
t 

th
e
 d

e
p
re

c
ia

ti
o
n
 i

n
 t

h
e
 t

e
rm

in
a
l

v
a
lu

e
 e

q
u
a
l 
to

 t
h
is

 l
o
n
g
-t

e
rm

 n
o
rm

a
liz

e
d
 i
n
v
e
s
tm

e
n
t 
le

v
e
l.

In
v
e
s
tm

e
n
t 
in

 n
e
t 

w
o
rk

in
g
 c

a
p
it
a
l

T
h
e
 i

n
v
e
s
tm

e
n
ts

 i
n
 n

e
t 

w
o
rk

in
g
 c

a
p
it
a
l 

(N
W

C
) 

in
 t

h
e
 p

la
n
n
in

g
 p

e
ri

o
d
 a

re
 e

x
p
e
c
te

d
 t

o
 b

e
 b

e
tw

e
e
n
 E

U
R

 4
.7

m
ill

io
n
 (

F
Y

1
3
F

) 
a
n
d
 E

U
R

 1
2
.5

 m
ill

io
n
 (

F
Y

1
5
F

) 
in

 S
c
e
n
a
ri

o
 1

 a
n
d
 b

e
tw

e
e
n
 E

U
R

 4
.7

 m
ill

io
n
 (

F
Y

1
3
F

) 
a
n
d
 E

U
R

7
.0

 m
ill

io
n
 (

F
Y

1
4
F

) 
in

 S
c
e
n
a
ri

o
 2

. 
T

h
is

 i
s
 e

q
u
a
l 
to

 a
 N

W
C

 a
s
 p

e
rc

e
n
ta

g
e
 o

f 
s
a
le

s
 o

f 
3
2
.4

%
 t

o
 3

4
.2

%
 (

S
c
e
n
a
ri
o

1
) 

a
n
d
 o

f 
3
2
.4

%
 t
o
 3

4
.1

%
 (

S
c
e
n
a
ri

o
 2

).

T
o
 d

e
te

rm
in

e
 t

h
e
 N

W
C

 i
n
 t

h
e
 t

e
rm

in
a
l 

v
a
lu

e
, 

w
e
 h

a
v
e
 a

s
su

m
e
d
 a

 N
W

C
 i

n
 p

e
rc

e
n
ta

g
e
 o

f 
s
a
le

s
 o

f 
3
4
.2

%
(S

c
e
n
a
ri

o
 1

) 
a
n
d
 3

4
.0

%
 (

S
c
e
n
a
ri
o
 2

).
 T

h
is

 i
s
 e

q
u
a
l 
to

 t
h
e
 N

W
C

 a
s
 a

 p
e
rc

e
n
ta

g
e
 o

f 
s
a
le

s
 r

a
ti
o
 i
n
 F

Y
1
5
F

.

A
d

d
it

io
n

a
l 
v
a
lu

a
ti

o
n

 a
s
s
u

m
p

ti
o

n
s

L
o
n
g
-t

e
rm

 g
ro

w
th

 r
a
te

In
 t

h
e
 D

C
F

 m
e
th

o
d
, 

a
ft

e
r 

th
e
 p

la
n
n
in

g
 p

e
ri

o
d
 a

n
 a

s
s
u
m

p
ti
o
n
 a

b
o
u
t 

a
 s

u
st

a
in

a
b
le

 f
re

e
 c

a
s
h
 f

lo
w

 h
a
s
 b

e
e
n

d
e
ri
v
e
d
, 

w
h
ic

h
 i
s
 u

s
e

d
 t

o
 d

e
te

rm
in

e
 t

h
e
 r

e
s
id

u
a
l 
v
a
lu

e
. 

T
o
 c

a
lc

u
la

te
 t

h
e
 r

e
s
id

u
a
l 
v
a
lu

e
 a

 l
o
n
g
-t

e
rm

 g
ro

w
th

 r
a
te

o
f 

th
e
 c

a
s
h
 f

lo
w

s
 h

a
s
 b

e
e
n
 a

s
s
u
m

e
d
. 

In
 t

h
e
 c

a
s
e
 a

t 
h
a
n
d
, 

a
 g

ro
w

th
 r

a
te

 o
f 

1
.8

6
%

 h
a
s
 b

e
e
n
 a

s
s
u
m

e
d
. 

T
h
is

c
o
rr

e
s
p
o
n
d

s
 t

o
 t

h
e
 a

v
e
ra

g
e
 e

x
p
e
c
te

d
 l

o
n
g
-t

e
rm

 i
n
fl
a
ti
o
n
 r

a
te

 (
S

o
u
rc

e
: 

IH
S

 G
lo

b
a
l 

In
s
ig

h
t)

 f
o
r 

th
e
 e

u
ro

 z
o
n
e
,

O
p

e
ra

ti
o

n
a
l 

in
v

e
s
tm

e
n

ts
 F

Y
1
3
F

 t
il

l 
F

Y
1
5

F

S
ou

rc
e:

 M
an

ag
e

m
en

t

10
,0

00
7,

00
0

7,
00

0

15
,1

00

15
,2

99
15

,3
60

0

5,
00

0

10
,0

00

15
,0

00

20
,0

00

25
,0

00

30
,0

00

F
Y

13
F

F
Y

14
F

F
Y

15
F

in1000CHF

In
ve

st
m

en
t i

n 
pr

op
er

ty
, p

la
nt

 a
nd

 e
qu

ip
m

en
t

In
ve

st
m

en
t i

n 
in

ta
ng

ib
le

 a
ss

et
s



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
6

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

th
e
 U

S
 a

n
d
 S

w
it
z
e
rl

a
n
d
, 

w
e
ig

h
te

d
 b

y
 t

h
e
 s

a
le

s
-s

p
li
t 

in
 t

h
e
 r

e
s
p
e
c
ti
v
e
 c

u
rr

e
n
c
ie

s
 E

U
R

, 
U

S
D

 a
n
d
 C

H
F

 o
f 

th
e

fi
s
c
a
l 
y
e
a
r 

2
0
1
2
.

S
in

c
e
 A

c
in

o
 g

e
n
e
ra

te
s
 a

 c
o
n

s
id

e
ra

b
le

 p
o
rt

io
n
 o

f 
it
s
 s

a
le

s
 (

e
s
p
e
c
ia

ll
y
 B

tC
) 

in
 e

m
e
rg

in
g
 m

a
rk

e
ts

 a
n
d
 s

in
c
e
 i

n
th

o
s
e
 

c
o
u
n
tr

ie
s
 

in
fl
a
ti
o
n
 

e
x
p
e
c
ta

ti
o
n
s
 

a
re

 
s
o
m

e
w

h
a

t 
h
ig

h
e
r 

th
a
n
 

th
o
s
e
 

in
 

th
e
 

e
u
ro

 
z
o
n
e
, 

th
e
 

U
S

 
a
n
d

S
w

it
z
e
rl

a
n
d
, 

a
 h

ig
h
e
r 

te
rm

in
a
l 
g
ro

w
th

 r
a
te

 m
ig

h
t 

b
e
 j
u
s
ti
fi
e
d
 u

n
d
e
r 

c
e
rt

a
in

 c
ir

c
u
m

s
ta

n
c
e
s
. 

H
o

w
e
v
e
r,

 t
h
is

 m
ig

h
t

b
e
 o

ff
s
e
t 

b
y
 t
h
e
 d

e
v
e
lo

p
m

e
n
ts

 i
n
 B

tB
 a

n
d
 T

e
c
h
n
o
lo

g
y
 M

a
rk

e
ti
n
g
, 
in

 w
h
ic

h
 g

ro
w

th
 e

x
p
e
c
ta

ti
o
n
s
 a

re
 l
o
w

 o
r 

e
v
e
n

n
e
g
a
ti
v
e
. 
T

h
e
re

fo
re

, 
w

e
 c

o
n
s
id

e
r 

a
 g

ro
w

th
 r

a
te

 o
f 

1
.8

6
%

 a
s
 a

p
p
ro

p
ri

a
te

.

N
o
n
-o

p
e
ra

ti
n
g
 a

s
s
e
ts

N
o
n
-o

p
e
ra

ti
n
g
 c

a
s
h
: 
B

a
s
e
d
 o

n
 o

u
r 

a
n
a
ly

s
is

 w
e
 c

o
n

s
id

e
re

d
 a

ll 
c
a
s
h
 a

t 
v
a
lu

a
ti
o
n
 d

a
te

 a
s
 o

p
e
ra

ti
o
n
a
l.

D
e
fe

rr
e
d
 t

a
x
 a

s
s
e
ts

: 
A

c
c
o
rd

in
g
 t

o
 M

a
n
a
g
e
m

e
n
t,
 t

h
e
re

 w
e
re

 d
e
fe

rr
e
d
 t

a
x
 a

s
s
e
ts

 o
f 

E
U

R
 6

.9
4
 m

ill
io

n
 d

u
e
 t

o
 a

ta
x
 l
o
s
s
 c

a
rr

ie
d
 f

o
rw

a
rd

 a
s
 p

e
r 

3
0
 J

u
n
e
 2

0
1
3
. 

T
h
e
re

 w
e
re

 n
o
 u

n
u
s
e
d
 t

a
x
 l

o
s
s
e

s
 c

a
rr

ie
d
 f

o
rw

a
rd

 t
h
a
t 

h
a
v
e
 n

o
t

b
e
e
n
 c

a
p
it
a
liz

e
d
 y

e
t.

F
in

a
n
c
ia

l 
a
s
s
e
ts

: 
A

c
c
o
rd

in
g
 
to

 t
h
e
 f

in
a
n
c
ia

l 
re

p
o
rt

 
fr

o
m

 
3
0
 
J
u
n
e
 
2
0
1
3
, 

th
e
re

 
w

e
re

 
n
o
n
-o

p
e
ra

ti
n
g
 f

in
a
n
c
ia

l
a
s
s
e
ts

 a
m

o
u
n
ti
n
g
 t

o
 E

U
R

 3
.9

 m
ill

io
n
.

In
v
e
s
tm

e
n
ts

 
in

 
a
s
s
o
c
ia

te
d
 
c
o
m

p
a
n
ie

s
: 

A
c
c
o
rd

in
g
 
to

 
th

e
 
fi
n
a
n
c
ia

l 
re

p
o
rt

 
A

c
in

o
 
re

p
o
rt

e
d
 
a
n
 
in

v
e
s
tm

e
n
t 

o
f

E
U

R
 3

.3
 m

ill
io

n
 (

2
4
.5

 e
q
u
it
y
 s

ta
k
e
) 

in
 a

n
 a

s
so

c
ia

te
d
 c

o
m

p
a
n
y
 –

 G
lo

c
h
e
m

 I
n
d
u
s
tr

ie
s
 L

td
. 

T
h
e
 i

n
v
e
s
tm

e
n
t 

is
n
o
n
-o

p
e
ra

ti
o
n
a
l.

N
e
t 
fi
n
a
n
c
ia

l 
d
e
b
t

In
 t

h
e
 D

C
F

 v
a
lu

a
ti
o
n
 n

e
t 

fi
n
a
n
c
ia

l 
d
e
b
t 

is
 d

e
d
u
c
te

d
 f

ro
m

 t
h
e
 e

n
te

rp
ri
s
e
 v

a
lu

e
 t

o
 d

e
ri
v
e
 t

h
e
 e

q
u
it
y
 v

a
lu

e
 o

f 
th

e
c
o
m

p
a
n
y
. 
T

h
e
 n

e
t 
fi
n
a
n
c
ia

l 
d
e
b
t 
is

 t
h
e
 s

u
m

 o
f 

a
ll 

in
te

re
s
t-

b
e
a
ri

n
g
 l
ia

b
ili

ti
e
s
 l
e
s
s
 n

o
n
-o

p
e
ra

ti
n
g
 c

a
s
h
.

A
c
c
o
rd

in
g
 t
o
 t

h
e
 h

a
lf
-y

e
a
r 

re
p
o
rt

, 
a
s
 a

t 
3
0
 J

u
n
e
 2

0
1
3
 f
in

a
n
c
ia

l 
d
e
b
t 
a
m

o
u
n
te

d
 t

o
 E

U
R

 1
1
9
 m

ill
io

n
.

A
s
s
u
m

in
g
 t

h
a
t 

a
ll 

c
a
s
h
 i
s
 o

p
e
ra

ti
o
n
a
l 
a
s
 a

t 
3
0
 J

u
n
e
 2

0
1
3
 n

e
t 

fi
n
a
n
c
ia

l 
d
e
b
t 

a
m

o
u
n
te

d
 t

o
 E

U
R

 1
1
9
 m

ill
io

n
. 
T

h
is

is
 d

e
p
ic

te
d
 i
n
 t
h
e
 a

d
ja

c
e
n
t 
ta

b
le

.

C
o
n
ti
n
g
e
n
t 
li
a
b
ili

ti
e
s

A
c
c
o
rd

in
g
 t
o
 m

a
n
a
g
e
m

e
n
t 
th

e
re

 w
e
re

 n
o
 c

o
n
ti
n
g
e
n
t 
li
a
b
ili

ti
e
s
.

N
o

n
-o

p
e
ra

ti
n

g
 a

s
s
e
ts

Cur
ren

cy:
 EU

R 0
00

Jun
13A

 N
on

-o
pe

ra
tin

g 
ca

sh
 -

 D
ef

er
re

d
 ta

x 
as

se
t

6,
93

6

 F
in

an
ci

al
 a

ss
et

s
3,

90
0

 A
ss

oc
ia

te
d 

co
m

pa
ni

es
 (

G
lo

ch
em

 In
du

st
rie

s 
Lt

d.
)

3,
25

5

No
n-o

per
atin

g a
sse

ts
14,

091
S

ou
rc

e:
 M

an
ag

e
m

en
t, 

E
Y

N
e
t 

fi
n

a
n

c
ia

l 
d

e
b

t

Cur
ren

cy:
 EU

R 0
00

Jun
13A

 C
ur

re
nt

 f
in

an
ci

al
 li

ab
ili

tie
s

(1
7,

84
1)

 N
on

-c
ur

re
nt

 f
in

an
ci

al
 li

ab
ili

tie
s

(8
9,

85
5)

 O
th

er
 n

on
-c

ur
re

nt
 f

in
an

ci
al

 li
ab

ili
tie

s
(3

,3
69

)

 N
et

 p
en

si
on

 s
ch

em
e

(7
,7

46
)

 N
on

-o
pe

ra
tin

g 
ca

sh
 -

 Ne
t fin

anc
ial 

deb
t

(11
8,8

11)
S

ou
rc

e:
 M

an
ag

e
m

en
t, 

E
Y



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
7

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

C
o

s
t 

o
f 

c
a
p

it
a
l

T
h
e
 W

A
C

C
 d

e
s
c
ri

b
e
s
 t

h
e
 w

e
ig

h
te

d
 a

v
e
ra

g
e
 r

e
tu

rn
 r

e
q
u
ir

e
d
 b

y
 d

e
b
t 

a
n
d
 e

q
u
it
y
 p

ro
v
id

e
rs

. 
C

o
s
t 

o
f 

e
q
u
it
y
 i

s
d
e
ri
v
e
d
 f

ro
m

 t
h
e
 C

a
p
it
a
l 
A

s
se

t 
P

ri
c
in

g
 M

o
d
e
l 
(C

A
P

M
).

 T
h
e
 c

o
s
t 
o
f 

d
e
b
t 

h
a

s
 b

e
e
n
 a

d
ju

s
te

d
 f

o
r 

th
e
 e

ff
e
c
ti
v
e
 t

a
x

ra
te

. 
A

c
in

o
’s

 W
A

C
C

 h
a
s
 b

e
e
n
 c

o
m

p
u
te

d
 a

c
c
o
rd

in
g
 t

o
 t
h
e
 g

ra
p
h
ic

 b
e
lo

w
.

C
a
lc

u
la

ti
o

n
 s

c
h

e
m

e
 o

f 
th

e
 t

a
x

-a
d

ju
s
te

d
 W

A
C

C
 f

o
r 

A
c
in

o

S
ou

rc
e:

 E
Y

Costofequity Costofdebt

W
A

C
C

9
.3

%

R
is

k-
fr

ee
 in

te
re

st
 r

at
e

2.
6 

%

C
re

d
it 

sp
re

a
d

2.
0%

C
os

t o
f d

e
bt

4.
6 

%

(1
-

ta
x 

ra
te

)

(1
-2

0
.3

%
)

C
os

t o
f d

eb
t (

po
st

-t
a

x)

3
.7

%

* 
(1

-
ta

x 
ra

te
)

1
.1

7

U
n

le
ve

re
d

 e
qu

ity
 b

et
a

0
.6

8
5

Le
ve

re
d 

eq
ui

ty
 b

et
a

0.
79

8

M
a

rk
et

 r
is

k 
p

er
m

iu
m

5.
0 

%

E
qu

ity
 r

is
k 

p
re

m
iu

m

4.
0%

R
is

k-
fr

ee
 in

te
re

st
 r

at
e

2.
6 

%

C
os

t o
f e

qu
ity

10
.5

 %

S
iz

e
 p

re
m

iu
m

3.
9%

D
eb

t r
at

io

1
7.

2
%

5

E
qu

ity
 r

at
io

8
2.

8%

D E

x
x

+

+

x
+

+

x
x

1
+



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
8

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

C
o
s
t 
o
f 

e
q
u
it
y
 (

ro
u
n
d
e
d
 v

a
lu

e
s
)

Par
am

ete
r

Inp
ut

Des
crip

tion
Sou

rce
W

ei
g

ht
ed

 r
is

k-
fr

ee
 in

te
re

st
 r

at
e

2.
6%

T
he

 r
is

k 
fr

ee
 r

at
e 

d
es

cr
ib

es
 t

he
 e

xp
ec

te
d 

no
m

in
a

l r
et

ur
n 

on
 r

is
k 

fr
ee

in
ve

st
m

en
ts

. 
A

s 
a 

no
m

in
a

l v
a

lu
e,

 t
he

 r
is

k 
fr

ee
 r

at
e 

ac
co

un
ts

 f
or

 e
xp

ec
te

d

re
a

l i
nt

er
es

t 
ra

te
s 

an
d 

in
fla

tio
n.

Im
p

lie
d 

yi
e

ld
 o

n 
10

-y
ea

r 
g

ov
er

nm
en

t 
bo

nd
 in

 t
he

eu
ro

 z
on

e,
 S

w
itz

er
la

nd
 a

nd
 t

he
 U

.S
.A

. 
as

 a
t

25
 S

ep
te

m
be

r 
20

13
, 

5-
ye

ar
 a

ve
ra

g
e,

 w
ei

g
ht

ed
ac

co
rd

in
g 

to
 t

he
 s

al
es

 s
p

lit
 in

 f
is

ca
l y

ea
r 

2
01

2 
in

 t
he

re
sp

ec
tiv

e 
cu

rr
en

ci
es

 E
U

R
, 

U
S

D
 a

nd
 C

H
F

 (
C

ap
ita

l
IQ

)

A
d

ju
st

ed
 u

nl
e

ve
re

d 
be

ta
0.

68
5x

T
he

 b
et

a
 r

ef
le

ct
s 

th
e

 s
ys

te
m

at
ic

 r
is

k 
of

 a
 s

ha
re

, 
d

e
riv

ed
 f

ro
m

 t
he

 C
A

P
M

.

T
hi

s 
ha

s 
be

en
 o

bs
er

ve
d 

on
 t

he
 c

ap
ita

l m
ar

ke
ts

, 
an

d 
un

le
ve

re
d

, 
ac

co
rd

in
g

to
 th

ei
r 

ca
pi

ta
l s

tr
uc

tu
re

. 
T

hi
s 

pr
oc

es
s 

of
 u

n
le

ve
ri

ng
 a

dj
us

ts
 fo

r 
th

e
 e

ff
ec

ts

of
 d

iff
er

en
t 

ca
pi

ta
l s

tr
uc

tu
re

s.

W
e 

d
ee

m
 t

ak
in

g 
th

e 
sa

m
e 

be
ta

 f
or

 a
ll 

se
g

m
en

ts
 t

o 
be

 a
pp

ro
pr

ia
te

.

F
or

m
ul

a:
 B

et
a

 (
un

le
ve

re
d

) 
=

 a
dj

us
te

d
 B

et
a

 / 
(1

+
 D

/E
 *

 (
1

 - 
ta

x 
ra

te
))

.

T
he

 a
d

ju
st

ed
 u

nl
e

ve
re

d 
be

ta
 h

as
 b

ee
n 

d
er

iv
ed

 f
ro

m

pe
er

 g
ro

up
 m

ed
ia

n 
va

lu
e 

(C
ap

ita
l I

Q
).

 A
d

ju
st

ed
ac

co
rd

in
g 

to
 B

lu
m

e.

A
d

ju
st

ed
 le

ve
re

d 
be

ta
0.

79
8x

T
o 

ca
lc

u
la

te
 t

he
 s

ys
te

m
at

ic
 r

is
k 

of
 A

ci
no

, 
th

e 
ad

ju
st

ed
 u

nl
e

ve
re

d 
be

ta
 h

as
be

en
 r

e
le

ve
re

d
, 

ac
co

rd
in

g 
to

 th
e 

ta
rg

et
 c

ap
ita

l s
tr

uc
tu

re
.

R
e

le
ve

ri
ng

 a
cc

or
d

in
g 

to
 H

am
ad

a:
 B

et
a 

(r
el

e
ve

re
d

) 
=

B
et

a
 (

un
le

ve
re

d
) 

* 
(1

+
 D

/E
 *

 (
1

 –
 ta

x 
ra

te
))

M
ar

ke
t 

ris
k 

pr
em

iu
m

5.
0%

T
he

 m
ar

ke
t 

ris
k 

pr
em

iu
m

 c
or

re
sp

on
d

s 
to

 t
he

 d
iff

er
en

ce
 b

et
w

ee
n 

th
e 

re
tu

rn
of

 t
he

 u
nd

er
ly

in
g 

ca
pi

ta
l m

ar
ke

t 
an

d 
th

e 
ris

k 
fr

ee
 r

at
e 

ov
er

 a
 m

ea
ni

ng
fu

l

pe
rio

d 
of

 t
im

e.

A
ve

ra
g

e 
m

ar
ke

t 
ris

k 
pr

em
iu

m
 (

m
ar

ke
t 

st
ud

ie
s)

S
iz

e 
pr

em
iu

m
3.

9%
E

m
pi

ric
a

l s
tu

d
ie

s 
ha

ve
 s

ho
w

n 
th

at
 s

m
a

lle
r 

co
m

p
an

ie
s 

(w
.r

.t
. 

m
ar

ke
t

ca
pi

ta
liz

at
io

n)
 r

ea
liz

e 
h

ig
he

r 
re

tu
rn

s 
as

 c
om

pa
re

d 
to

 la
rg

er
 c

om
pa

ni
es

.
T

he
se

 h
ig

he
r 

re
tu

rn
s 

ca
nn

ot
 b

e 
ex

p
la

in
ed

 b
y 

th
e 

C
A

P
M

 a
nd

 c
an

 o
n

ly
 b

e

ac
hi

e
ve

d 
th

ro
ug

h 
ta

ki
ng

 h
ig

he
r 

ris
ks

. 
C

ap
ita

l p
ro

vi
d

er
s 

re
q

ui
re

 t
o 

be
co

m
pe

ns
at

ed
 f

or
 t

he
se

 r
is

ks
. 

A
 s

iz
e 

pr
em

iu
m

, 
w

hi
ch

 in
cr

ea
se

s 
th

e 
co

st
 o

f
eq

ui
ty

 a
cc

ou
nt

s 
fo

r 
th

is
 h

ig
he

r 
ex

pe
ct

ed
 r

et
ur

n.

S
iz

e 
pr

em
iu

m
 f

or
 M

ic
ro

-C
a

p 
(I

b
bo

ts
on

 S
B

B
I

V
a

lu
at

io
n 

Y
ea

rb
o

ok
 2

01
3 

– 
M

or
ni

ng
st

ar
)

Co
st o

f eq
uity

10.
5%

S
o

u
rc

e
: 

EY



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

2
9

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

C
o
s
t 
o
f 

d
e
b
t 
(r

o
u
n
d
e
d
 v

a
lu

e
s
)

Par
am

ete
r

Inp
ut

Des
crip

tion
Sou

rce
W

ei
g

ht
ed

 r
is

k-
fr

ee
 in

te
re

st
 r

at
e

2.
6%

S
ee

 a
bo

ve
S

ee
 a

bo
ve

C
re

d
it 

sp
re

ad
2.

0%
B

as
ed

 o
n 

th
e 

cr
ed

itw
or

th
in

es
s 

of
 A

ci
no

, 
le

nd
er

s 
re

q
ui

re
 a

 r
is

k 
pr

em
iu

m
 o

n
to

p 
of

 t
he

 r
is

k-
fr

ee
 in

te
re

st
 r

at
e.

 T
he

 c
re

d
it 

sp
re

ad
 w

as
 d

er
iv

ed
 f

ro
m

 lo
ca

l
be

nc
hm

ar
k 

re
tu

rn
 (

B
B

B
) 

an
d 

lo
ca

l i
nt

er
es

t 
sw

ap
 r

at
e.

C
re

d
it 

sp
re

ad
 b

as
ed

 o
n 

B
ar

cl
a

ys
 G

lo
ba

l A
g

g
re

g
at

e
In

de
x 

- 
B

B
B

Co
st o

f de
bt

4.6
%

S
o

u
rc

e
: 

EY

C
a
p
it
a
l 
s
tr

u
c
tu

re
 a

n
d
 i
n
c
o
m

e
 t
a
x
 (

ro
u
n
d
e
d
 v

a
lu

e
s
)

Par
am

ete
r

Inp
ut

Des
crip

tion
Sou

rce
D

eb
t 

ra
tio

17
.2

%
T

he
 d

eb
t 

ra
tio

 c
ov

er
s 

th
e 

av
er

ag
e 

pr
op

or
tio

n 
of

 d
eb

t 
of

 t
he

 p
ee

r 
g

ro
up

. 
It 

is
us

ed
 t

o 
d

er
iv

e 
th

e 
w

e
ig

ht
 o

f 
th

e 
co

st
 o

f d
eb

t 
in

 t
he

 W
A

C
C

 c
a

lc
u

la
tio

n.
D

er
iv

ed
 f

ro
m

 p
ee

r 
g

ro
up

 m
ed

ia
n 

va
lu

e 
(C

a
pi

ta
l I

Q
)

E
q

ui
ty

 r
at

io
82

.8
%

T
he

 e
q

ui
ty

 r
at

io
 c

o
ve

rs
 t

he
 e

q
ui

ty
 p

ro
po

rt
io

n 
ba

se
d 

on
 m

ar
ke

t 
va

lu
es

 o
f 

th
e

pe
er

 g
ro

up
 a

t 
th

e 
va

lu
at

io
n 

d
at

e.
 I

t i
s 

us
ed

 t
o 

d
er

iv
e 

th
e 

w
e

ig
ht

 o
f 

th
e 

co
st

of
 e

q
ui

ty
 in

 t
he

 W
A

C
C

 c
a

lc
u

la
tio

n.

D
er

iv
ed

 f
ro

m
 p

ee
r 

g
ro

up
 m

ed
ia

n 
va

lu
e 

(C
a

pi
ta

l I
Q

C
or

po
ra

te
 in

co
m

e 
ta

x 
ra

te
 A

ci
no

20
.3

%
T

he
 t

ax
 r

at
e 

co
rr

es
po

nd
s 

to
 t

he
 t

ax
 r

at
e 

of
 a

 c
or

po
ra

tio
n 

in
 A

es
ch

 –
 B

as
e

l-
La

nd
sc

ha
ft

. 
T

he
 t

ax
 r

at
e 

is
 u

til
iz

ed
 in

 t
he

 p
ro

ce
ss

 o
f 

re
le

ve
rin

g 
th

e 
be

ta
ca

lc
u

la
tio

n 
an

d 
to

 c
al

cu
la

te
 t

he
 t

ax
 s

hi
e

ld
 d

ue
 t

o 
bo

rr
ow

in
g 

co
st

s.

T
ax

 e
xp

er
t 

E
Y

S
o

u
rc

e
: 

EY



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

3
0

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

V
a
lu

a
ti

o
n

 r
e
s
u

lt
s

 A
c
in

o

B
a
s
e
d
 o

n
 t

h
e
 i

n
fo

rm
a
ti
o
n
 r

e
c
e
iv

e
d
, 

o
u
r 

d
is

c
u
s
s
io

n
s
 w

it
h
 M

a
n
a
g
e
m

e
n
t 

a
n
d
 o

u
r 

o
w

n
 c

o
n

s
id

e
ra

ti
o
n
s
, 

w
e
 h

a
v

e
c
a
lc

u
la

te
d
 a

n
 e

q
u
it
y
 v

a
lu

e
 o

f 
E

U
R

 3
5
1
 m

ill
io

n
 i
n
 S

c
e
n
a
ri

o
 1

 a
n
d
 a

n
 e

q
u
it
y
 v

a
lu

e
 o

f 
E

U
R

 2
6
4
 m

ill
io

n
 i
n
 t
h
e
 r

is
k
-

a
d
ju

s
te

d
 
S

c
e
n
a
ri

o
 
2
 
a

s
 
o
f 

2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
. 

A
p
p
ly

in
g
 
a
n
 
e
x
c
h
a
n
g
e
 
ra

te
 
o
f 

E
U

R
 
/ 

C
H

F
 
1
.2

2
9
 
(a

s
 
o
f

2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
) 

h
a
s
 y

ie
ld

e
d
 
a
n
 
e
q
u
it
y
 v

a
lu

e
 
o
f 

a
p
p
ro

x
im

a
te

ly
 
C

H
F

 4
3
2
 m

ill
io

n
 
in

 S
c
e
n
a
ri

o
 
1
 
a
n
d
 
a
n

e
q
u
it
y
 v

a
lu

e
 o

f 
a
p
p
ro

x
im

a
te

ly
 C

H
F

 3
2
4
 m

ill
io

n
 i
n
 S

c
e
n
a
ri

o
 2

.

T
a
k
in

g
 i
n
to

 a
c
c
o
u
n
t 

3
,4

6
0
,0

0
0
 r

e
g
is

te
re

d
 s

h
a
re

s
 o

u
ts

ta
n
d
in

g
, 

w
e
 h

a
v

e
 c

a
lc

u
la

te
d
 a

n
 e

q
u
it
y
 v

a
lu

e
 p

e
r 

s
h
a
re

 o
f

C
H

F
 1

2
4
.8

 i
n
 s

c
e
n
a
ri

o
 1

 a
n
d
 C

H
F

 9
3
.8

 i
n
 s

c
e
n
a
ri

o
 2

.

T
h
e
 a

d
ja

c
e
n
t 

ta
b
le

s
 s

h
o

w
 t
h
e
 c

a
lc

u
la

ti
o
n
 o

f 
A

c
in

o
’s

 e
q
u
it
y
 v

a
lu

e
 b

a
s
e
d
 o

n
 t
h
e
 D

C
F

 m
e
th

o
d
 f

o
r 

S
c
e
n
a
ri

o
 1

 a
n
d

S
c
e
n
a
ri

o
 2

S
c
e

n
a
ri

o
 1

 –
 V

a
lu

a
ti

o
n

 A
c

in
o

 (
D

C
F

)

Cur
ren

cy:
 EU

R 0
00

EU
R 0

00
CH

F 0
00

 P
re

se
nt

 v
al

ue
 o

f f
re

e 
ca

sh
 fl

ow
s 

(2
H

J1
3A

-F
Y

15
F

)
39

,1
48

48
,1

26

 P
re

se
nt

 v
al

ue
 o

f t
er

m
in

al
 v

al
ue

 (
fr

om
 F

Y
15

N
)

41
6,

79
6

51
2,

38
4

 En
terp

rise
 va

lue
455

,94
4

560
,51

0
 N

et
 fi

na
nc

ia
l d

eb
t

(1
18

,8
11

)
(1

46
,0

59
)

 Eq
uity

 va
lue

337
,13

3
414

,45
1

 N
on

-o
pe

ra
tin

g 
as

se
ts

14
,0

91
17

,3
23

 Eq
uity

 va
lue

351
,22

4
431

,77
4

 N
um

be
r 

of
 s

ha
re

s 
is

su
ed

3,
46

0,
00

0
3,

46
0,

00
0

 Eq
uity

 va
lue

 pe
r sh

are
 EU

R / 
CH

F
101

.5
124

.8
S

ou
rc

e:
 M

an
ag

e
m

en
t, 

E
Y

C
o

n
c
lu

s
io

n

W
e
 h

a
v
e
 d

e
te

rm
in

e
d
 a

 v
a
lu

e
 r

a
n
g
e
 b

e
tw

e
e
n

C
H

F
 9

3
.8

 a
n
d
 C

H
F

 1
2
4
.8

 p
e
r 

re
g
is

te
re

d
 s

h
a
re

.

S
c
e

n
a
ri

o
 2

 –
 V

a
lu

a
ti

o
n

 A
c

in
o

 (
D

C
F

)

Cur
ren

cy:
 EU

R 0
00

EU
R 0

00
CH

F 0
00

 P
re

se
nt

 v
al

ue
 o

f f
re

e 
ca

sh
 fl

ow
s 

(2
H

J1
3A

-F
Y

15
F

)
38

,4
70

47
,2

92

 P
re

se
nt

 v
al

ue
 o

f t
er

m
in

al
 v

al
ue

 (
fr

om
 F

Y
15

N
)

33
0,

11
7

40
5,

82
6

 En
terp

rise
 va

lue
368

,58
7

453
,11

8
 N

et
 fi

na
nc

ia
l d

eb
t

(1
18

,8
11

)
(1

46
,0

59
)

 Eq
uity

 va
lue

249
,77

6
307

,05
9

 N
on

-o
pe

ra
tin

g 
as

se
ts

14
,0

91
17

,3
10

 Eq
uity

 va
lue

263
,86

7
324

,38
2

 N
um

be
r 

of
 s

ha
re

s 
is

su
ed

3,
46

0,
00

0
3,

46
0,

00
0

 Eq
uity

 va
lue

 pe
r sh

are
 EU

R / 
CH

F
 76

.3
 93

.8
S

ou
rc

e:
 M

an
ag

e
m

en
t, 

E
Y



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

D
C

F
 m

e
th

o
d

D
C

F
 m

e
th

o
d

3
1

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

S
e
n

s
it

iv
it

y
 a

n
a
ly

s
is

A
 s

e
n

s
it
iv

it
y
 a

n
a
ly

s
is

 o
n
 t

h
e
 e

q
u
it
y
 v

a
lu

e
 p

e
r 

s
h
a
re

 w
a
s
 p

e
rf

o
rm

e
d
, 

w
h
e
re

b
y
 t

h
e
 W

A
C

C
 a

n
d
 t

h
e
 l

o
n
g
-t

e
rm

g
ro

w
th

 r
a
te

 w
e
re

 m
o
d
if
ie

d
. 

T
h
e
 a

n
a
ly

s
is

 d
e
m

o
n
s
tr

a
te

s
 t

h
e
 s

e
n

s
it
iv

it
y
 o

f 
th

e
 c

a
lc

u
la

te
d
 v

a
lu

e
 i

n
 r

e
la

ti
o
n
 t

o
c
h
a
n
g
e

s
 i
n
 t

h
e
 m

o
d
e
l’s

 u
n
d
e
rl

y
in

g
 a

s
su

m
p
ti
o
n
s
.

A
s
 i

llu
s
tr

a
te

d
 i

n
 t

h
e
 f

o
ll
o
w

in
g
 t

a
b
le

, 
a
lt
e
ri
n
g
 t

h
e
 W

A
C

C
 b

y
 +

 1
.0

%
 a

n
d
 t

h
e
 l

o
n
g
-t

e
rm

 g
ro

w
th

 r
a
te

 b
y
 +

 0
.5

%
c
a
u
s
e

s
 t
h
e
 e

q
u
it
y
 v

a
lu

e
 p

e
r 

s
h
a
re

 t
o
 f
lu

c
tu

a
te

 b
e
tw

e
e
n
 C

H
F

 1
0
1
.2

 a
n
d
 C

H
F

 1
6
0
.3

 i
n
 S

c
e
n
a
ri
o
 1

.

S
e
n

s
it

iv
it

y
 a

n
a

ly
s
is

 S
c
e
n

a
ri

o
 1

: 
W

A
C

C
 a

n
d

 l
o

n
g

-t
e
rm

 g
ro

w
th

 r
a
te

Lon
g-te

rm 
gro

wth
 rat

e
0.

9%
1.

4%
1.

9%
2.

4%
2.

9%

7.
3%

15
1.

1
16

3.
9

17
9.

1
19

7.
3

21
9.

7

8.
3%

12
7.

7
13

7.
0

14
7.

7
16

0.
3

17
5.

1

 W
A

C
C

9.
3%

10
9.

8
11

6.
8

12
4.

8
13

3.
9

14
4.

4

10
.3

%
95

.8
10

1.
2

10
7.

3
11

4.
1

12
1.

9

11
.3

%
84

.4
88

.7
93

.5
98

.8
10

4.
7

S
ou

rc
e:

 E
Y

A
s
 i

llu
s
tr

a
te

d
 i

n
 t

h
e
 f

o
ll
o
w

in
g
 t

a
b
le

, 
a
lt
e
ri
n
g
 t

h
e
 W

A
C

C
 b

y
 +

 1
.0

%
 a

n
d
 t

h
e
 l

o
n
g
-t

e
rm

 g
ro

w
th

 r
a
te

 b
y
 +

 0
.5

%
c
a
u
s
e

s
 t
h
e
 e

q
u
it
y
 v

a
lu

e
 p

e
r 

s
h
a
re

 t
o
 f
lu

c
tu

a
te

 b
e
tw

e
e
n
 C

H
F

 7
5
.3

 a
n
d
 C

H
F

 1
2
1
.5

 i
n
 S

c
e
n
a
ri
o
 2

.

S
e
n

s
it

iv
it

y
 a

n
a

ly
s
is

 S
c
e
n

a
ri

o
 2

: 
W

A
C

C
 a

n
d

 l
o

n
g

-t
e
rm

 g
ro

w
th

 r
a
te

Lon
g-te

rm 
gro

wth
 rat

e
0.

9%
1.

4%
1.

9%
2.

4%
2.

9%

7.
3%

11
5.

3
12

5.
1

13
6.

8
15

0.
7

16
7.

8

8.
3%

96
.7

10
3.

8
11

1.
9

12
1.

5
13

2.
7

 W
A

C
C

9.
3%

82
.5

87
.8

93
.8

10
0.

6
10

8.
5

10
.3

%
71

.3
75

.3
79

.9
85

.0
90

.8

11
.3

%
62

.2
65

.4
68

.9
72

.9
77

.3

S
ou

rc
e:

 E
Y



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

3
2

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

T
ra

d
in

g
 a

n
d

 t
ra

n
s
a
c
ti

o
n

 m
u

lt
ip

le
s

T
h
e
 m

a
rk

e
t 

m
u
lt
ip

le
 a

p
p
ro

a
c
h
 g

e
n
e
ra

lly
 c

o
m

p
ri
s
e
s
 t

w
o
 m

e
th

o
d
s
: 

th
e
 t

ra
d
in

g
 m

u
lt
ip

le
 a

p
p
ro

a
c
h
 (

b
a
s
e

d
 o

n
c
o
m

p
a
ra

b
le

 p
u
b
lic

 c
o
m

p
a
n
ie

s
) 

a
n
d
 t

h
e
 t

ra
n

s
a
c
ti
o
n
 m

u
lt
ip

le
 a

p
p
ro

a
c
h
 (

b
a
s
e
d
 o

n
 t

ra
n

s
a
c
ti
o
n
s
 o

f 
c
o
m

p
a
ra

b
le

p
u
b
li
c
 c

o
m

p
a
n
ie

s
).

 T
h
e
 m

a
rk

e
t 

m
u
lt
ip

le
 a

p
p
ro

a
c
h
 i

s
 a

 r
e
la

ti
v
e
 v

a
lu

a
ti
o
n
 m

e
th

o
d
, 

w
h
ic

h
 i

s
 u

s
u

a
ll
y
 u

s
e
d
 a

s
b
a
c
k
u
p
 m

e
th

o
d
 o

n
ly

, 
to

 c
o
rr

o
b
o
ra

te
 t

h
e
 f
in

d
in

g
s
 o

b
ta

in
e
d
 t

h
ro

u
g
h
 p

ri
m

a
ry

 v
a
lu

a
ti
o
n
 m

e
th

o
d
s
.

C
a
lc

u
la

ti
o

n
 o

f 
th

e
 e

q
u

it
y

 v
a
lu

e
 b

a
s
e
d

 o
n

 m
a
rk

e
t 

m
u

lt
ip

le
s

F
o
r 

th
e
 m

u
lt
ip

le
 a

p
p
ro

a
c
h
 w

e
 i

d
e
n
ti
fi
e
d
 c

o
m

p
a
ra

b
le

 c
o
m

p
a
n
ie

s
 (

p
e
e
r 

g
ro

u
p
) 

a
n
d
 t

ra
n

s
a
c
ti
o
n
s
 w

it
h
 t

h
e
 h

e
lp

 o
f

C
a
p
it
a
l 
IQ

. 
T

h
e
 c

o
m

p
a
ra

b
le

 c
o
m

p
a
n
ie

s
 a

n
d
 c

o
rr

e
s
p
o
n

d
in

g
 t

ra
d
in

g
 m

u
lt
ip

le
s
 a

re
 p

re
s
e
n
te

d
 i
n
 t

h
e
 a

p
p
e
n

d
ix

. 
A

s
p
a
rt

 
o
f 

th
e
 t

ra
n
s
a
c
ti
o
n
 m

u
lt
ip

le
 a

p
p
ro

a
c
h
, 

w
e
 i

d
e
n
ti
fi
e
d
 1

8
 t

ra
n
s
a
c
ti
o
n
s
 w

h
ic

h
 w

e
 
d
e
e
m

e
d
 s

u
it
a
b
le

 f
o
r 

th
e

p
re

s
e
n
t 
a
n
a
ly

s
is

. 
F

u
rt

h
e
r 

d
e
ta

il
s
 t
o
 t
h
e
 t
ra

n
s
a
c
ti
o
n
s
 a

re
 a

ls
o
 p

re
s
e
n
te

d
 i
n
 t

h
e
 a

p
p
e
n
d
ix

.

O
u
r 

v
a
lu

a
ti
o
n
 c

o
n
s
id

e
ra

ti
o
n
s
 w

e
re

 b
a

s
e
d
 o

n
 t

h
e
 E

B
IT

D
A

 a
s
 r

e
fe

re
n
c
e
 f

ig
u
re

. 
B

a
s
is

 o
f 

th
e
 m

u
lt
ip

le
 a

p
p
ro

a
c
h

w
a

s
 F

Y
1
2
A

.

S
in

c
e
 t

h
e
 s

e
le

c
te

d
 c

o
m

p
a
ra

b
le

 c
o
m

p
a
n
ie

s
 e

x
p
e
n
s
e
 R

&
D

 c
o
s
ts

, 
w

h
e
re

a
s
 A

c
in

o
 c

a
p
it
a
liz

e
s
 R

&
D

 c
o
s
ts

, 
th

e
E

B
IT

D
A

 o
f 

A
c
in

o
 w

a
s
 a

d
ju

s
te

d
 i
n
 o

rd
e
r 

to
 e

n
s
u
re

 c
o
m

p
a
ra

b
ili

ty
. 

T
h
e
re

fo
re

, 
in

v
e
s
tm

e
n
ts

 i
n
 i
n
ta

n
g
ib

le
 a

s
s
e
ts

 i
n

F
Y

1
2
A

 w
e
re

 d
e
d
u
c
te

d
 f

ro
m

 t
h
e
 E

B
IT

D
A

T
h
e
 a

c
q
u
is

it
io

n
 o

f 
M

e
p
h
a
 t

o
o
k
 p

la
c
e
 o

n
 1

7
 F

e
b
ru

a
ry

 2
0
1
2
 (

c
lo

s
in

g
).

 T
h
u
s
, 

th
e
 E

B
IT

D
A

 F
Y

1
2
A

 o
n
ly

 r
e
fl
e
c
ts

th
e
 

o
p
e
ra

ti
n
g
 

re
s
u
lt
 

o
f 

M
e
p
h
a
 

fr
o
m

 
th

a
t 

d
a
te

 
o
n
w

a
rd

s
. 

A
s
s
u
m

in
g
 
th

a
t 

M
e
p
h
a
 

h
a
d
 

a
c
h
ie

v
e
d
 

a
 

p
o
s
it
iv

e
o
p
e
ra

ti
n
g
 p

ro
fi
t 

in
 J

a
n
u
a
ry

 a
n
d
 F

e
b
ru

a
ry

 2
0
1
2
, 

th
e
 E

B
IT

D
A

 F
Y

1
2
A

, 
w

h
ic

h
 i

s
 t

h
e
 b

a
s
is

 o
f 

th
e
 m

a
rk

e
t 

m
u
lt
ip

le
a
p
p
ro

a
c
h
, 

is
 s

li
g
h
tl
y
 t

o
o
 l

o
w

. 
A

 h
ig

h
e
r 

E
B

IT
D

A
 w

o
u
ld

, 
a
ll 

e
ls

e
 e

q
u
a
l,
 i

n
c
re

a
s
e
 t

h
e
 v

a
lu

e
 p

e
r 

re
g
is

te
re

d
 s

h
a
re

b
a
s
e

d
 o

n
 t

h
e
 m

a
rk

e
t 
m

u
lt
ip

le
 a

p
p
ro

a
c
h
.

N
o
n
-o

p
e
ra

ti
n
g
 

a
s
s
e
ts

, 
c
o
n

s
is

ti
n
g
 

o
f 

d
e
fe

rr
e
d
 

ta
x
 

a
s
s
e
t,
 

fi
n
a
n
c
ia

l 
a
s
s
e
ts

 
a
n
d
 

in
v
e
s
tm

e
n
ts

 
in

 
a
s
s
o
c
ia

te
d

c
o
m

p
a
n
ie

s
 w

e
re

 a
d
d

e
d
.

F
u
rt

h
e
rm

o
re

, 
th

e
 
d
is

c
o
u
n
te

d
 
d
e
fe

rr
e
d
 
p
u
rc

h
a
s
e
 
p
ri

c
e
 
p
a
y
m

e
n
ts

 f
o
r 

th
e
 
s
e
c
o
n
d
 
h
a
lf
 
2
0
1
3
 
to

 
F

Y
1
5
F

 
w

e
re

d
e
d
u
c
te

d
 (

fu
tu

re
 c

a
s
h
 o

u
t,
 d

e
b
t 
lik

e
 i
te

m
).

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

V
a
lu

a
ti

o
n

 w
it

h
 t

ra
d

in
g

 m
u

lt
ip

le
s
 b

a
s

e
d

 o
n

 E
B

IT
D

A
 F

Y
1
2

A

Cur
ren

cy:
 EU

R 0
00

EB
ITD

A
 B

as
is

 E
B

IT
D

A
 F

Y
12

A
36

,7
61

 R
&

D
 a

dj
us

tm
en

t (
in

ve
st

m
en

t 
in

 in
ta

ng
ib

le
 a

ss
et

s)
(1

2,
61

7)

 A
dj

us
te

d 
E

B
IT

D
A

 F
Y

12
A

24
,1

44

 M
ul

tip
le

 F
Y

12
A

10
.3

x

 En
terp

rise
 va

lue
 (ex

cl. 
cas

h a
nd 

ban
ks)

248
,76

2
 C

as
h 

an
d 

ba
nk

s
7,

10
8

 En
terp

rise
 va

lue
 (in

cl. 
cas

h a
nd 

ban
ks)

255
,87

0
 N

et
 fi

na
nc

ia
l d

eb
t

(1
18

,8
11

)

 Eq
uity

 va
lue

137
,05

9
 N

on
-o

pe
ra

tin
g 

as
se

ts
14

,0
91

 D
ef

er
re

d 
pu

rc
ha

se
 p

ric
e 

pa
ym

en
ts

 (
di

sc
ou

nt
ed

)
(8

,3
45

)

 Eq
uity

 va
lue

142
,80

5
 N

um
be

r 
of

 s
ha

re
s 

is
su

ed
3,

46
0,

00
0

 E
qu

ity
 v

al
ue

 p
er

 s
ha

re
 E

U
R

41
.3

 F
X

 r
at

e
 1

.2
29

 Eq
uity

 va
lue

 pe
r sh

are
 CH

F
50.

7
S

ou
rc

e:
 C

ap
ita

l I
Q

, 
E

Y



V
a
lu

a
ti

o
n

 c
o

n
s
id

e
ra

ti
o

n
s

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

M
a
rk

e
t 

m
u

lt
ip

le
 a

p
p

ro
a
c

h

3
3

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
1
3
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

T
h
e
 c

a
lc

u
la

ti
o
n
 o

f 
th

e
 p

e
r 

s
h
a
re

 v
a
lu

e
 b

a
s
e
d
 o

n
 t

ra
d
in

g
 a

n
d
 t

ra
n
s
a
c
ti
o
n
 m

u
lt
ip

le
s
 i
s
 d

e
p
ic

te
d
 i
n
 t

h
e
 t

w
o
 t

a
b
le

s
o
n
 t

h
e
 p

re
v
io

u
s
 a

n
d
 o

n
 t

h
is

 p
a
g
e
. 

U
s
in

g
 t

h
e
 m

a
rk

e
t 

m
u
lt
ip

le
 a

p
p
ro

a
c
h
 w

it
h
 t

h
e
 E

B
IT

D
A

 a
s
 r

e
fe

re
n
c
e
, 

w
e

d
e
ri
v
e
d
 a

 v
a
lu

e
 r

a
n
g
e
 b

e
tw

e
e
n
 C

H
F

 5
0
.7

 a
n
d
 C

H
F

 5
1
.8

 p
e
r 

re
g
is

te
re

d
 s

h
a
re

.

T
h
e
 v

a
lu

a
ti
o
n
 b

a
s
e
d
 o

n
 t

h
e
 m

a
rk

e
t 
m

u
lt
ip

le
 a

p
p
ro

a
c
h
 y

ie
ld

e
d
 a

 c
o
m

p
a
ra

b
ly

 l
o
w

 e
q
u
it
y
 v

a
lu

e
 p

e
r 

s
h
a
re

. 
T

h
is

 i
s

m
a
in

ly
 d

u
e
 t

o
 t

h
e
 c

o
m

p
a
ra

ti
v
e
ly

 l
o
w

 (
a
d
ju

s
te

d
) 

E
B

IT
D

A
 v

a
lu

e
 f

o
r 

F
Y

1
2
A

. 
T

h
e
 e

x
p
e
c
te

d
 E

B
IT

D
A

 g
ro

w
th

 i
n
 t

h
e

u
p
c
o
m

in
g
 y

e
a
rs

 i
s
 n

o
t 

re
fl
e
c
te

d
 i
n
 t

h
e
 m

a
rk

e
t 
v
a
lu

e
 a

p
p
ro

a
c
h
 (

a
s
 t

h
is

 i
s
 t

h
e
 c

a
s
e
 f

o
r 

th
e
 D

C
F

 m
e
th

o
d
),

 a
s
 t

h
e

a
p
p
ro

a
c
h
 i
s
 b

a
s
e
d
 o

n
 t

h
e
 E

B
IT

D
A

 v
a
lu

e
 i
n
 F

Y
1
2
A

.

V
a
lu

a
ti

o
n

 w
it

h
 t

ra
n

s
a

c
ti

o
n

 m
u

lt
ip

le
s
 b

a
s

e
d

 o
n

 E
B

IT
D

A
 F

Y
1
2

A

Cur
ren

cy:
 EU

R 0
00

EB
ITD

A
 B

as
is

 E
B

IT
D

A
 F

Y
12

A
36

,7
61

 R
&

D
 a

dj
us

tm
en

t (
in

ve
st

m
en

t 
in

 in
ta

ng
ib

le
 a

ss
et

s)
(1

2,
61

7)

 A
dj

us
te

d 
E

B
IT

D
A

 F
Y

12
A

24
,1

44

 M
ul

tip
le

 F
Y

12
A

10
.4

x

 En
terp

rise
 va

lue
 (ex

kl. 
cas

h a
nd 

ban
ks)

251
,81

8
 C

as
h 

an
d 

ba
nk

s
7,

10
8

 En
terp

rise
 va

lue
 (in

cl. 
cas

h a
nd 

ban
ks)

258
,92

6
 N

et
 fi

na
nc

ia
l d

eb
t

(1
18

,8
11

)

 Eq
uity

 va
lue

140
,11

5
 N

on
-o

pe
ra

tin
g 

as
se

ts
14

,0
91

 D
ef

er
re

d 
pu

rc
ha

se
 p

ric
e 

pa
ym

en
ts

 (
di

sc
ou

nt
ed

)
(8

,3
45

)

 Eq
uity

 va
lue

145
,86

1
 N

um
be

r 
of

 s
ha

re
s 

is
su

ed
3,

46
0,

00
0

 E
qu

ity
 v

al
ue

 p
er

 s
ha

re
 E

U
R

42
.2

 F
X

 r
at

e
 1

.2
29

 Eq
uity

 va
lue

 pe
r sh

are
 CH

F
51.

8
S

ou
rc

e:
 C

ap
ita

l I
Q

, 
E

Y

C
o

n
c
lu

s
io

n

T
h
e
 m

a
rk

e
t 
m

u
lt
ip

le
 a

p
p
ro

a
c
h
 r

e
s
u
lt
e
d
 i
n
 a

 v
a
lu

e
ra

n
g
e
 b

e
tw

e
e

n
 C

H
F

 5
0
.7

 a
n
d
 C

H
F

 5
1
.8

 p
e
r

re
g
is

te
re

d
 s

h
a
re

 o
f 

A
c
in

o
.



3
4

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

O
v
e
ra

ll 
a
s
s
e
s
s
m

e
n
t/
fa

ir
n
e
s
s
 o

p
in

io
n

O
v
e

ra
ll

 a
s

s
e

s
s

m
e

n
t/

fa
ir

n
e

s
s

 o
p

in
io

n



O
v
e
ra

ll
 a

s
s
e

s
s

m
e
n

t/
fa

ir
n

e
s
s
 o

p
in

io
n

O
v
e
ra

ll
 a

s
s
e

s
s

m
e
n

t/
fa

ir
n

e
s
s
 o

p
in

io
n

O
v
e
ra

ll
 a

s
s

e
s

s
m

e
n

t/
fa

ir
n

e
s
s
 o

p
in

io
n

3
5

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

F
a
ir

n
e
s
s

 o
p

in
io

n

T
h
e
 a

d
ja

c
e
n
t 

g
ra

p
h
 s

u
m

m
a
ri
z
e
s
 t

h
e
 r

e
s
u
lt
s
 o

f 
o
u
r 

a
n
a
ly

s
e
s
 p

e
r 

re
g
is

te
re

d
 
s
h
a
re

. 
B

a
s
e
d
 o

n
 o

u
r 

v
a
lu

a
ti
o
n

c
o
n
s
id

e
ra

ti
o
n
s
, 

a
 v

a
lu

e
 r

a
n
g
e
 o

f 
C

H
F

 5
0
.7

 t
o
 C

H
F

 1
2
4
.8

 w
a
s
 d

e
te

rm
in

e
d
 f

o
r 

o
n
e
 r

e
g
is

te
re

d
 s

h
a
re

 
w

it
h
 a

n
o
m

in
a
l 
v
a
lu

e
 o

f 
C

H
F

 0
.4

.

T
h
e
 v

a
lu

a
ti
o
n
 b

a
s
e
d
 o

n
 t

h
e
 m

a
rk

e
t 

m
u
lt
ip

le
s
 (

a
s
 c

o
m

p
a
re

d
 t

o
 t

h
e
 D

C
F

 m
e
th

o
d
) 

y
ie

ld
e
d
 a

 c
o
m

p
a
ra

b
ly

 l
o
w

v
a
lu

e
 r

a
n
g
e
 f

o
r 

o
n
e
 r

e
g
is

te
re

d
 s

h
a
re

 o
f 

A
c
in

o
. 

A
s
 m

e
n
ti
o
n
e
d
 e

a
rl
ie

r,
 t

h
is

 i
s
 p

ri
m

a
ri
ly

 d
u
e
 t

o
 c

o
m

p
a
ra

b
ly

 l
o
w

(a
d
ju

s
te

d
) 

E
B

IT
D

A
 i
n
 F

Y
1
2
A

, 
w

h
ic

h
 w

a
s
 t
h
e
 b

a
s
is

 f
o
r 

th
e
 m

u
lt
ip

le
 c

a
lc

u
la

ti
o
n
. 
T

h
e
 e

x
p
e
c
te

d
 E

B
IT

D
A

 g
ro

w
th

 i
s

n
o
t 

re
fl
e
c
te

d
 i
n
 t
h
e
 m

a
rk

e
t 
m

u
lt
ip

le
s
 a

p
p
ro

a
c
h
.

A
s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
, 

th
e
 V

W
A

P
 (

6
0
) 

(v
o
lu

m
e
 w

e
ig

h
te

d
 a

v
e
ra

g
e
 p

ri
c
e
) 

w
a
s
 C

H
F

 7
4
.9

. 
T

h
e
 c

lo
s
in

g
 p

ri
c
e

w
a

s
 C

H
F

 7
7
.0

 a
s
 o

f 
2
5
 S

e
p
te

m
b
e
r 

2
0
1
3
.

T
h
e
re

fo
re

, 
th

e
 o

ff
e
r 

o
f 

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

 o
f 

C
H

F
 1

1
5
 p

e
r 

re
g
is

te
re

d
 s

h
a
re

 c
o
rr

e
s
p
o

n
d

s
 t

o
 a

 p
re

m
iu

m
o
f 

5
3
.5

%
 
o
v
e
r 

th
e
 
V

W
A

P
 
(6

0
) 

a
n
d
 
a
 
p
re

m
iu

m
 

o
f

4
9
.4

%
 o

v
e
r 

th
e
 c

u
rr

e
n
t 

c
lo

s
in

g
 p

ri
c
e
.

F
ro

m
 

a
 

fi
n
a
n
c
ia

l 
p
o
in

t 
o
f 

v
ie

w
, 

th
e
 

o
ff

e
r 

p
ri

c
e
 

o
f

C
H

F
 1

1
5
 o

f 
P

h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

 i
s
 c

o
n
s
id

e
re

d
fa

ir
.

T
h
e
 f

a
ir

n
e
s
s
 o

p
in

io
n
 h

a
s
 b

e
e
n
 c

o
m

p
le

te
d
 o

n
 2

5
 S

e
p
te

m
b
e
r 

2
0
1
3
.

S
te

fa
n
 R

ö
s
c
h
-R

ü
ts

c
h
e

L
o
u
is

 S
ie

g
ri

s
t

P
a
rt

n
e
r

P
a
rt

n
e
r

O
v
e
ra

ll
 a

s
s
e

s
s

m
e
n

t/
fa

ir
n

e
s
s
 o

p
in

io
n

O
v
e
ra

ll
 a

s
s

e
s

s
m

e
n

t/
fa

ir
n

e
s
s
 o

p
in

io
n

C
o

n
c
lu

s
io

n

F
ro

m
 a

 f
in

a
n
c
ia

l 
p

o
in

t 
o
f 
v
ie

w
, 

th
e

 o
ff

e
r 

o
f 

C
H

F
 1

1
5

o
f 

P
h
a
rm

a
 S

tr
a
te

g
y
 P

a
rt

n
e
rs

 i
s
 c

o
n
s
id

e
re

d
 f

a
ir
.

O
v
e
rv

ie
w

 v
a
lu

a
ti

o
n

 r
e
s
u

lt
s
 A

c
in

o

S
ou

rc
e:

 E
Y

1
19

.5

84
.0

51
.8

12
4.

8

O
ffe

r:
1

15
.0

67
.074

.980
.0

50
.7

93
.8

S
h

ar
e

 p
ric

e
(2

5/
9/

20
13

):
77

.0

20
.0

40
.0

60
.0

80
.0

10
0.

0
12

0.
0

14
0.

0

S
h

ar
e 

pr
ic

e 
52

-w
ee

k
(lo

w
-h

ig
h

)

V
W

A
P

(6
0)

A
na

ly
st

s
ta

rg
et

 p
ric

e
s

M
ar

ke
t m

ul
tip

le
s

D
C

F
 v

al
u

at
io

n



3
6

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
. 

A
p
p
e
n
d
ix

 A
: 
A

b
b
re

v
ia

ti
o
n
s

2
. 

A
p
p
e
n
d
ix

 B
: 
B

a
s
is

 o
f 

o
u
r 

v
a
lu

a
ti
o
n

3
. 

A
p
p
e
n
d
ix

 C
: 
P

e
e
r 

g
ro

u
p

A
p

p
e

n
d

ix



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 A
: 

A
b

b
re

v
ia

ti
o

n
s

A
b

b
re

v
ia

ti
o

n
s

3
7

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

1
H

J
 2

0
1
3

F
ir

s
t 
H

a
lf
-y

e
a
r 

2
0
1
3

2
H

J
 2

0
1
3

S
e
c
o
n
d
 H

a
lf
-y

e
a
r 

2
0
1
3

A
c
in

o
A

c
in

o
 H

o
ld

in
g
 A

G
, 

D
o
rn

a
c
h
e
rs

tr
a
s
s
e
 1

1
4
, 

C
H

-4
1
4
7
 A

e
s
c
h

A
G

J
o
in

t 
s
to

c
k
 c

o
m

p
a
n
y
 (

“A
k
ti
e
n
g
e
s
e
ll
s
c
h
a
ft

”)

A
P

I
A

c
ti
v
e
 p

h
a
rm

a
c
e
u
ti
c
a
l 
in

g
re

d
ie

n
ts

B
tB

S
e
g
m

e
n
t 
B

u
s
in

e
s
s
 t
o
 B

u
s
in

e
s
s
 o

f 
A

c
in

o

B
tC

S
e
g
m

e
n
t 
B

u
s
in

e
s
s
 t
o
 C

o
n

s
u
m

e
rs

 o
f 
A

c
in

o

C
A

P
E

X
In

v
e
s
tm

e
n
ts

 (
C

a
p
it
a
l 
e
x
p
e
n
d
it
u
re

s
)

C
A

P
M

C
a
p
it
a
l 
A

s
s
e
t 

P
ri

c
in

g
 M

o
d
e
l

C
H

F
S

w
is

s
 f

ra
n
c

C
M

O
C

o
n
tr

a
c
t 

M
a
n
u
fa

c
tu

ri
n
g
 O

rg
a
n
iz

a
ti
o
n

D
D

e
b
t

D
C

F
D

is
c
o
u
n
te

d
 c

a
s
h
 f
lo

w

E
B

IT
E

a
rn

in
g
s
 b

e
fo

re
 i
n
te

re
s
t 

a
n
d
 t

a
x
e
s

E
B

IT
D

A
E

a
rn

in
g
s
 b

e
fo

re
 i
n
te

re
s
t,
 t

a
x
e
s
, 

d
e
p
re

c
ia

ti
o
n
 a

n
d
 a

m
o
rt

iz
a
ti
o
n

E
E

q
u
it
y

E
U

R
E

u
ro

, 
C

u
rr

e
n
c
y
 o

f 
th

e
 E

u
ro

z
o
n
e

E
Y

E
rn

s
t 

&
 Y

o
u
n
g
 A

G
, 
M

a
a
g
p
la

tz
 1

, 
C

H
-8

0
1
0
 Z

u
ri

c
h

F
C

F
F

F
re

e
 c

a
s
h
 f

lo
w

s
 t
o
 t

h
e
 f
ir
m

F
Y

X
X

A
 /
 F

Y
X

X
F

 /
 F

Y
X

X
N

F
in

a
n
c
ia

l 
y
e
a
r 

2
0
X

X
 a

c
tu

a
l 
/ 
fo

re
c
a
s
t 

/ 
n
o
rm

a
liz

e
d

L
F

Y
L
a
s
t 

fi
n
a
n
c
ia

l 
y
e
a
r

L
T

M
L
a
s
t 

tw
e
lv

e
 m

o
n
th

s

M
E

N
A

M
id

d
le

 E
a
s
t 
a
n
d
 N

o
rt

h
 A

fr
ic

a

N
F

Y
N

e
x
t 
fi
n
a
n
c
ia

l 
y
e
a
r

A
p

p
e

n
d

ix
 A

: 
A

b
b

re
v

ia
ti

o
n

s

A
b

b
re

v
ia

ti
o

n
s



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 A
: 

A
b

b
re

v
ia

ti
o

n
s

A
b

b
re

v
ia

ti
o

n
s

3
8

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

N
W

C
N

e
t 

w
o
rk

in
g
 c

a
p
it
a
l

R
&

D
R

e
s
e
a
rc

h
 a

n
d
 d

e
v
e
lo

p
m

e
n
t

U
S

D
U

S
 A

m
e
ri
c
a
n
 D

o
lla

r,
 C

u
rr

e
n
c
y
 o

f 
th

e
 U

S
A

E
V

E
n
te

rp
ri

s
e
 v

a
lu

e

V
W

A
P

V
o
lu

m
e
 w

e
ig

h
te

d
 a

v
e
ra

g
e
 p

ri
c
e

W
A

C
C

W
e
ig

h
te

d
 a

v
e
ra

g
e
 c

o
s
ts

 o
f 

c
a
p
it
a
)



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 B
: 

B
a

s
is

 o
f 

o
u

r 
v

a
lu

a
ti

o
n

B
a
s
is

 o
f 

o
u

r 
v
a
lu

a
ti

o
n

3
9

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

O
v

e
rv

ie
w

 o
f 

re
c

e
iv

e
d

 d
o

c
u

m
e

n
ts

Do
cum

ent
 na

me
D

at
e

F
ile

 ty
pe

 A
cr

ob
at

_A
C

IN
 B

ud
ge

t 
20

13
 B

P
 2

01
4-

20
18

_
E

Y
.x

ls
 3

0.
 A

ug
us

t 
20

13
 M

S
 E

xc
el

 A
cr

ob
at

_A
C

IN
 B

ud
ge

t 
20

13
 B

P
 2

01
4-

20
18

_w
or

ki
n

g 
ve

rs
io

n 
B

ila
nz

E
Y

.p
df

 2
. 

S
ep

te
m

be
r 

20
13

 P
D

F
 F

ile

 A
cr

ob
at

_B
us

in
es

sp
la

n 
in

kl
. 

B
G

T
13

 u
nd

 L
E

2_
20

12
_a

ng
e

pa
ss

t 
E

Y
.x

ls
 8

. 
S

ep
te

m
be

r 
20

13
 M

S
 E

xc
el

 A
cr

ob
at

_B
us

in
es

sp
la

n 
in

kl
. 

B
G

T
13

 u
nd

 L
E

2_
20

12
_E

Y
.x

ls
x

 3
0.

 A
ug

us
t 

20
13

 M
S

 E
xc

el

 f
ai

rn
es

s 
op

in
io

n_
E

Y
_v

er
si

on
2.

xl
sx

 6
. 

S
ep

te
m

be
r 

20
13

 M
S

 E
xc

el

P
&

L 
fü

r 
di

e 
S

eg
m

en
te

 B
tC

, 
B

tB
 u

nd
 T

ec
hn

ol
og

ie
m

ar
ke

tin
g

 3
. 

S
ep

te
m

be
r 

20
13

H
ar

dc
op

y

 F
X

-E
ff

ek
t a

uf
 U

m
sa

tz
 H

Y
20

13
 E

Y
.p

df
 2

. 
S

ep
te

m
be

r 
20

13
 P

D
F

 F
ile

 f
ai

rn
es

s 
op

in
io

n_
E

Y
_v

er
si

on
3.

xl
sx

 9
. 

S
ep

te
m

be
r 

20
13

 M
S

 E
xc

el

A
p

p
e

n
d

ix
 B

: 
B

a
s
is

 o
f 

o
u

r 
v

a
lu

a
ti

o
n

B
a
s
is

 o
f 

o
u

r 
v
a
lu

a
ti

o
n

C
o

n
ta

c
t 

p
e
rs

o
n

Nam
e

 Po
siti

on
 M

r.
 P

et
er

 B
ur

em
a

 C
E

O
 A

ci
no

 M
r.

 M
ar

tin
 G

er
ts

ch
 C

F
O

 A
ci

no

 M
r.

 M
ar

ku
s 

S
tr

eb
el

 H
ea

d 
G

ro
up

 C
on

tr
ol

lin
g

 M
r.

 A
la

in
 S

ch
af

fte
r

 H
ea

d 
G

ro
up

 F
in

an
ce



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 C
: 

P
e

e
r 

g
ro

u
p

P
e
e

r 
g

ro
u

p
 t

o
 d

e
ri

v
e
 b

e
ta

s
 a

n
d

 t
ra

d
in

g
 m

u
lt

ip
le

s

4
0

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

P
e
e
r 

g
ro

u
p

, 
b

e
ta

 a
n

d
 t

ra
d

in
g

 m
u

lt
ip

le

Co
mp

any
 Tic

ker
 Co

unt
ry

 Cu
rren

cy
 Ma

rke
t ca

p
 Mi

nor
ity

inte
res

ts
 De

bt
 De

bt /
 tot

al
cap

ital
 Ad

jus
ted

 be
ta

 Co
rpo

rate
 inc

om
e

tax
 rat

e
 Un

lev
ere

d
bet

a
 EV

 / E
BIT

DA
LFY

A
LK

-A
be

lló
 A

/S
C

P
S

E
:A

LK
 B

D
en

m
ar

k
D

K
K

4,
92

6
 -

33
0

  
6.

28
%

 0
.7

51
  

25
.0

%
 0

.7
15

 1
6.

8x

A
ci

no
 H

ol
di

ng
 A

G
S

W
X

:A
C

IN
S

w
itz

er
la

nd
E

U
R

21
9

 -
10

8
  

32
.9

8%
 0

.6
00

  
18

.0
%

 0
.4

28
 1

4.
2x

G
al

en
ic

a 
Lt

d.
S

W
X

:G
A

LN
S

w
itz

er
la

nd
C

H
F

4,
91

2
23

90
1

  
15

.4
5%

 0
.7

87
  

18
.0

%
 0

.6
85

 1
3.

8x

Lo
nz

a 
G

ro
up

 A
G

S
W

X
:L

O
N

N
S

w
itz

er
la

nd
C

H
F

3,
89

4
 -

2,
79

0
  

41
.7

4%
 0

.9
79

  
18

.0
%

 0
.6

17
 1

0.
3x

S
ta

da
-A

rz
ne

im
itt

el
 A

G
D

B
:S

A
Z

G
er

m
an

y
E

U
R

2,
18

4
28

1,
52

3
  

40
.7

6%
 1

.0
43

  
29

.8
%

 0
.7

03
 9

.6
x

S
ie

gf
rie

d 
H

ol
di

ng
 A

G
S

W
X

:S
F

Z
N

S
w

itz
er

la
nd

C
H

F
52

8
 -

53
  

9.
18

%
 0

.8
38

  
18

.0
%

 0
.7

73
 1

3.
1x

T
ev

a 
P

ha
rm

ac
eu

tic
al

 I
nd

us
tr

ie
s 

Li
m

ite
d

N
Y

S
E

:T
E

V
A

Is
ra

el
U

S
D

32
,7

18
95

12
,4

61
  

27
.5

2%
 0

.5
96

  
25

.0
%

 0
.4

64
 7

.3
x

D
r.

 R
ed

dy
's

 L
ab

or
at

or
ie

s 
Lt

d.
B

S
E

:5
00

12
4

In
di

a
IN

R
41

3,
29

5
16

43
,9

95
  

9.
62

%
 0

.7
53

  
32

.4
%

 0
.7

02
 1

6.
6x

M
P

H
 M

itt
el

st
än

di
sc

he
 P

ha
rm

a 
H

ol
di

ng
 A

G
D

B
:9

3M
V

G
er

m
an

y
E

U
R

10
2

23
36

  
22

.1
1%

 0
.1

71
  

29
.8

%
 0

.1
43

 7
.3

x

V
er

op
ha

rm
 C

o.
 L

td
.

M
IC

E
X

:V
R

P
H

R
us

si
a

R
U

B
9,

05
0

 -
1,

88
5

  
17

.2
4%

 0
.6

37
  

17
.8

%
 0

.5
44

 6
.9

x

A
nt

ib
io

tic
e 

S
.A

.
B

V
B

:A
T

B
R

om
an

ia
R

O
N

26
8

 -
 -

  
0.

00
%

 0
.8

76
  

16
.0

%
 0

.8
76

 5
.6

x

M
yl

an
, 

In
c.

N
as

da
qg

s:
M

Y
L

U
ni

te
d 

S
ta

te
s

U
S

D
14

,5
58

17
6,

22
0

  
29

.9
1%

 0
.8

73
  

35
.0

%
 0

.6
83

 1
0.

8x

T
or

re
nt

 P
ha

rm
ac

eu
tic

al
s 

Lt
d.

B
S

E
:5

00
42

0
In

di
a

IN
R

74
,5

66
4

 -
  

0.
00

%
 0

.7
78

  
32

.4
%

 0
.7

78
 9

.2
x

 H
ig

h
0.

00
%

0.
14

3
 5

.6
x

 L
ow

41
.7

4
%

0.
87

6
 1

6.
8x

 A
ve

ra
ge

19
.4

5
%

0.
62

4
 1

0.
9x

 Me
dia

n
17.

24%
0.6

85
 10

.3x
S

ou
rc

e:
 C

ap
ita

l I
Q

V
al

ue
s 

ar
e 

in
 m

ill
io

n
s

A
p

p
e

n
d

ix
 C

: 
P

e
e
r 

g
ro

u
p

P
e
e

r 
g

ro
u

p
 t

o
 d

e
ri

v
e
 b

e
ta

s
 a

n
d

 t
ra

d
in

g
 m

u
lt

ip
le

s



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 C
: 

P
e

e
r 

g
ro

u
p

P
e
e

r 
g

ro
u

p
 t

o
 d

e
ri

v
e
 b

e
ta

s
 a

n
d

 t
ra

d
in

g
 m

u
lt

ip
le

s

4
1

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

S
h

o
rt

 d
e

s
c
ri

p
ti

o
n

 o
f 

p
e
e
r 

g
ro

u
p

 AL
K-A

bel
ló A

/S
 Ac

ino
 Ho

ldin
g A

G
 Ga

len
ica

 Ltd
.

A
LK

-A
be

lló
 A

/S
, 

a 
ph

ar
m

ac
eu

tic
al

 c
om

pa
ny

, e
ng

ag
es

 in
 t

he
 r

es
ea

rc
h 

an
d

de
ve

lo
pm

en
t, 

pr
od

uc
tio

n,
 a

nd
 s

al
e 

of
 p

ro
du

ct
s 

fo
r 

th
e 

di
ag

no
si

s,
 p

re
ve

nt
io

n,
 a

nd

tr
ea

tm
en

t 
of

 a
lle

rg
ie

s.

A
ci

no
 H

ol
di

ng
 A

G
 d

ev
el

op
s,

 m
an

uf
ac

tu
re

s,
 a

nd
 m

ar
ke

ts
 p

ha
rm

ac
eu

tic
al

s 
in

 n
ov

el
dr

ug
 d

el
iv

er
y 

fo
rm

s 
w

or
ld

w
id

e.
G

al
en

ic
a 

Lt
d.

 d
ev

el
op

s,
 m

an
uf

ac
tu

re
s,

 a
nd

 m
ar

ke
ts

 p
ha

rm
ac

eu
tic

al
 p

ro
du

ct
s 

pr
im

ar
ily

in
 S

w
itz

er
la

nd
, 

E
ur

op
e,

 a
nd

 t
he

 U
ni

te
d 

S
ta

te
s.

 Lo
nza

 Gr
oup

 AG
 Sta

da-
Arz

nei
mit

tel 
AG

 Sie
gfr

ied
 Ho

ldin
g A

G
Lo

nz
a 

G
ro

up
 A

G
 s

up
pl

ie
s 

pr
od

uc
ts

 a
nd

 s
er

vi
ce

s 
to

 th
e 

ph
ar

m
ac

eu
tic

al
 a

nd
bi

ot
ec

hn
ol

og
y,

 h
ea

lth
ca

re
, 

an
d 

lif
e-

sc
ie

nc
e 

in
du

st
rie

s 
w

or
ld

w
id

e.
S

T
A

D
A

 A
rz

ne
im

itt
el

 A
kt

ie
ng

es
el

ls
ch

af
t e

ng
ag

es
 in

 t
he

 d
ev

el
op

m
en

t 
an

d 
m

ar
ke

tin
g 

of
ac

tiv
e 

ph
ar

m
ac

eu
tic

al
 in

gr
ed

ie
nt

s 
fo

r 
th

e 
he

al
th

 c
ar

e 
an

d 
ph

ar
m

ac
eu

tic
al

 m
ar

ke
ts

w
or

ld
w

id
e.

S
ie

gf
rie

d 
H

ol
di

ng
 A

G
 e

ng
ag

es
 d

ev
el

op
s 

an
d 

m
an

uf
ac

tu
re

s 
ac

tiv
e 

ph
ar

m
ac

eu
tic

al
in

gr
ed

ie
nt

s 
(A

P
Is

) 
an

d 
th

ei
r 

in
te

rm
ed

ia
te

s 
w

or
ld

w
id

e.

 Te
va 

Pha
rma

ceu
tica

l In
dus

trie
s L

imi
ted

 Dr
. Re

ddy
's L

abo
rato

ries
 Ltd

.
 MP

H M
itte

lstä
ndi

sch
e P

har
ma

 Ho
ldin

g A
G

T
ev

a 
P

ha
rm

ac
eu

tic
al

 I
nd

us
tr

ie
s 

Li
m

ite
d 

de
ve

lo
ps

, 
m

an
uf

ac
tu

re
s,

 m
ar

ke
ts

, a
nd

di
st

rib
ut

es
 p

ha
rm

ac
eu

tic
al

 p
ro

du
ct

s 
w

or
ld

w
id

e.

D
r.

 R
ed

dy
’s

 L
ab

or
at

or
ie

s 
Li

m
ite

d 
op

er
at

es
 a

s 
an

 in
te

gr
at

ed
 p

ha
rm

ac
eu

tic
al

 c
om

pa
ny

.

It 
op

er
at

es
 in

 th
re

e 
se

gm
en

ts
: P

ha
rm

ac
eu

tic
al

 s
er

vi
ce

s 
an

d 
A

ct
iv

e 
In

gr
ed

ie
nt

s 
(P

S
A

I)
,

G
lo

ba
l G

en
e

ric
s,

 a
nd

 P
ro

pr
ie

ta
ry

 P
ro

du
ct

s.
 It

 p
rim

ar
ily

 o
pe

ra
te

s 
in

 I
nd

ia
, t

he
 U

ni
te

d
S

ta
te

s,
 R

us
si

a 
an

d 
ot

he
r 

co
un

tr
ie

s 
of

 th
e 

fo
rm

er
 S

ov
ie

t U
ni

on
, 

E
ur

op
e,

 a
nd

 o
th

er
s.

M
P

H
 M

itt
el

st
än

di
sc

he
 P

ha
rm

a 
H

ol
di

ng
 A

G
 o

pe
ra

te
s 

in
 t

he
 p

ha
rm

ac
eu

tic
al

 a
nd

he
al

th
ca

re
 a

ct
iv

iti
es

 in
 G

er
m

an
y.

 Ve
rop

har
m C

o. L
td.

 An
tibi

otic
e S

.A.
 My

lan
, In

c.
V

er
op

ha
rm

 C
o.

 L
td

. 
m

an
uf

ac
tu

re
s 

an
d 

se
lls

 p
ha

rm
ac

eu
tic

al
 p

ro
du

ct
s.

A
nt

ib
io

tic
e 

S
A

 e
ng

ag
es

 in
 t

he
 m

an
uf

ac
tu

re
 o

f 
ac

tiv
e 

in
gr

ed
ie

nt
s 

an
d 

bi
of

er
til

iz
er

s 
in

R
om

an
ia

.

M
yl

an
 I

nc
. e

ng
ag

es
 in

 t
he

 d
ev

el
op

m
en

t, 
m

an
uf

ac
tu

re
, 

m
ar

ke
tin

g,
 li

ce
ns

in
g,

 a
nd

di
st

rib
ut

io
n 

of
 g

en
er

ic
 a

nd
 b

ra
nd

ed
 g

en
er

ic
 p

ha
rm

ac
eu

tic
al

s,
 s

pe
ci

al
ty

ph
ar

m
ac

eu
tic

al
s,

 a
nd

 a
ct

iv
e 

ph
ar

m
ac

eu
tic

al
 in

gr
ed

ie
nt

s 
(A

P
Is

) 
w

or
ld

w
id

e.

 To
rre

nt P
har

ma
ceu

tica
ls L

td.
T

or
re

nt
 P

ha
rm

ac
eu

tic
al

s 
Li

m
ite

d,
 a

 p
ha

rm
ac

eu
tic

al
 c

om
pa

ny
, e

ng
ag

es
 in

 t
he

m
an

uf
ac

tu
re

 a
nd

 s
al

e 
of

 b
ra

nd
ed

 a
nd

 u
nb

ra
nd

e
d 

ge
ne

ric
 p

ha
rm

ac
eu

tic
al

 p
ro

du
ct

s.

S
ou

rc
e:

 C
ap

ita
l I

Q



A
p

p
e

n
d

ix
A

p
p

e
n

d
ix

 C
: 

P
e

e
r 

g
ro

u
p

O
v
e
rv

ie
w

 t
ra

n
s
a
c

ti
o

n
 m

u
lt

ip
le

s

4
2

2
5
 S

e
p
te

m
b

e
r 

2
0
1

3
R

e
lia

n
c
e
 R

e
s
tr

ic
te

d

O
v

e
rv

ie
w

 t
ra

n
s

a
c
ti

o
n

 m
u

lt
ip

le
s

Clo
sin

g D
ate

 Pe
rce

nt
sou

ght
(%)

 Sta
tus

tran
sac

tion
 Tra

nsa
ctio

n v
alu

e
(EU

Rm
, Hi

sto
rica

l ra
te)

 Ta
rge

t co
unt

ry
 Ta

rge
t

 Bu
yer

 / In
ves

tor
s

 Im
plie

d
EV

 / E
BIT

DA
09

/3
0/

11
  

10
0.

0%
C

lo
se

d
9,

65
3

S
w

itz
er

la
nd

N
yc

om
ed

 S
IC

A
R

 S
.C

.A
.

T
ak

ed
a 

P
ha

rm
ac

eu
tic

al
 C

om
pa

ny
 L

im
ite

d 
(T

S
E

:4
50

2)
 1

0.
9x

10
/3

1/
12

  
10

0.
0%

C
lo

se
d

4,
53

6
Ic

el
an

d
A

ct
av

is
 G

ro
up

 H
f.

W
A

T
S

O
N

 P
H

A
R

M
A

 S
.à

 r
.l.

 1
4.

5x

11
/1

6/
10

  
45

.9
%

C
lo

se
d

35
9

F
ra

nc
e

S
ta

lle
rg

en
es

 S
A

 (
E

N
X

T
P

A
:G

E
N

P
)

A
re

s 
Li

fe
 S

ci
en

ce
s 

S
A

 1
4.

3x

08
/1

9/
11

  
87

.2
%

C
lo

se
d

32
4

Li
th

ua
ni

a
S

an
ita

s 
A

B
 (

D
B

:Z
A

5)
V

al
ea

nt
 P

ha
rm

ac
eu

tic
al

s 
In

te
rn

at
io

na
l, 

In
c.

 (
T

S
X

:V
R

X
)

 1
0.

8x

05
/1

1/
11

  
10

0.
0%

C
lo

se
d

29
4

S
w

itz
er

la
nd

N
ov

ar
tis

 A
G

, 
G

lo
ba

l r
ig

ht
s 

to
 E

lid
el

M
ed

a 
A

B
 (

O
M

:M
E

D
A

 A
)

 5
.0

x

03
/1

1/
11

  
27

.3
%

C
lo

se
d

21
4

F
ra

nc
e

S
ta

lle
rg

en
es

 S
A

 (
E

N
X

T
P

A
:G

E
N

P
)

A
re

s 
Li

fe
 S

ci
en

ce
s 

S
A

 1
2.

7x

06
/1

6/
11

  
10

0.
0%

C
lo

se
d

81
S

w
ed

en
B

io
ph

au
si

a 
A

B
M

ed
iv

ir 
A

B
 (

O
M

:M
V

IR
 B

)
 1

0.
4x

02
/2

7/
13

  
10

0.
0%

C
lo

se
d

75
U

ni
te

d 
K

in
gd

om
K

en
t 

P
ha

rm
ac

eu
tic

al
s 

Li
m

ite
d

D
C

C
 H

ea
lth

ca
re

 L
td

.
 7

.0
x

12
/3

1/
10

  
10

0.
0%

C
lo

se
d

21
S

w
ed

en
B

io
P

ha
us

ia
, 

O
T

C
 P

ro
du

ct
s

M
ed

a 
A

B
 (

O
M

:M
E

D
A

 A
)

 6
.6

x

11
/3

0/
11

  
10

0.
0%

C
lo

se
d

13
U

ni
te

d 
K

in
gd

om
S

in
cl

ai
r 

IS
 P

ha
rm

a 
pl

c,
 M

ys
ol

in
e

S
E

R
B

 S
.A

.S
.

 6
.5

x

04
/2

1/
11

  
10

0.
0%

C
lo

se
d

36
5

U
ni

te
d 

K
in

gd
om

P
ro

S
tr

ak
an

 G
ro

up
 p

lc
K

yo
w

a 
H

ak
ko

 K
iri

n 
C

o.
, 

Lt
d.

 (
T

S
E

:4
15

1)
 2

5.
3x

05
/2

0/
11

  
10

0.
0%

C
lo

se
d

59
U

ni
te

d 
K

in
gd

om
IS

 P
ha

rm
a 

pl
c

S
in

cl
ai

r 
IS

 P
ha

rm
a 

pl
c 

(A
IM

:S
P

H
)

 9
.4

x

04
/0

9/
10

  
10

0.
0%

C
lo

se
d

12
La

tv
ia

Jo
in

t 
S

to
ck

 C
om

pa
ny

 "
G

rin
de

ks
" 

(R
IS

E
:G

R
D

1R
)

O
JS

C
 P

ha
rm

st
an

da
rd

 (
LS

E
:P

H
S

T
)

 1
5.

8x

10
/2

7/
10

  
10

0.
0%

C
lo

se
d

12
La

tv
ia

Jo
in

t 
S

to
ck

 C
om

pa
ny

 "
G

rin
de

ks
" 

(R
IS

E
:G

R
D

1R
)

S
IA

 A
B

.L
V

 P
riv

at
e 

E
qu

ity
 M

an
ag

em
en

t
 9

.0
x

06
/1

2/
12

  
99

.4
%

C
lo

se
d

54
3

T
ur

ke
y

M
us

ta
fa

 N
ev

za
t I

la
ç 

S
an

ay
ii 

A
.S

.
A

m
ge

n 
Ila

c 
T

ic
ar

et
 L

im
ite

d 
S

irk
et

i
n/

a

09
/1

4/
11

  
10

0.
0%

C
lo

se
d

90
T

ur
ke

y
D

r.
 F

. 
F

rik
 I

la
c 

S
an

. 
A

.S
.

R
ec

or
da

ti 
S

pA
 (

B
IT

:R
E

C
)

n/
a

10
/0

3/
11

  
63

.9
%

C
lo

se
d

82
M

or
oc

co
S

oc
ie

te
 d

e 
P

ro
m

ot
io

n 
P

ha
rm

ac
eu

tiq
ue

 d
u 

M
ag

hr
eb

 S
A

(C
B

S
E

:P
R

O
)

H
ik

m
a 

P
ha

rm
ac

eu
tic

al
s 

pl
c 

(L
S

E
:H

IK
)

n/
a

01
/2

1/
13

  
10

0.
0%

C
lo

se
d

70
5

N
or

w
ay

P
ro

no
va

 B
io

P
h

ar
m

a 
A

S
A

B
A

S
F

 A
S

 6
.0

x

 L
ow

 5
.0

x

 H
ig

h
 2

5.
3x

 A
ve

ra
ge

 1
0.

9x

 Me
dia

n
 10

.4x
S

ou
rc

e:
 C

ap
ita

l I
Q

O
v
e
rv

ie
w

 t
ra

n
s
a
c

ti
o

n
 m

u
lt

ip
le

s



E
Y

| 
A

s
s
u
ra

n
c
e
 |
 T

a
x
 |
 T

ra
n
s
a
c
ti
o
n
s
 |
 A

d
v
is

o
ry

A
b

o
u

t 
E

Y
E

Y
 i
s
 a

 g
lo

b
a
l 
le

a
d

e
r 

in
 a

s
s
u
ra

n
c
e
, 

ta
x
, 

tr
a
n
s
a
c
ti
o
n
 a

n
d
 a

d
v
is

o
ry

 s
e
rv

ic
e
s
. 

T
h

e
 i
n
s
ig

h
ts

 a
n
d
 q

u
a
lit

y

s
e
rv

ic
e
s
 w

e
 d

e
liv

e
r 

h
e
lp

 b
u

ild
 t

ru
s
t 

a
n
d
 c

o
n
fi
d

e
n
c
e
 i
n
 t

h
e
 c

a
p
it
a
l 
m

a
rk

e
ts

 a
n
d
 i
n
 e

c
o
n

o
m

ie
s
 t

h
e
 w

o
rl
d

o
v
e
r.

 W
e
 d

e
v
e
lo

p
 o

u
ts

ta
n
d

in
g
 l
e
a
d

e
rs

 w
h

o
 t

e
a
m

 t
o
 d

e
liv

e
r 

o
n
 o

u
r 

p
ro

m
is

e
s
 t

o
 a

ll 
o
f 

o
u
r 

s
ta

k
e
h

o
ld

e
rs

.
In

 s
o
 d

o
in

g
, 

w
e
 p

la
y
 a

 c
ri

ti
c
a
l 
ro

le
 i
n
 b

u
ild

in
g
 a

 b
e
tt

e
r 

w
o
rk

in
g
 w

o
rl

d
 f

o
r 

o
u

r 
p

e
o
p

le
, 

fo
r 

o
u
r 

c
lie

n
ts

 a
n
d

fo
r 

o
u
r 

c
o
m

m
u
n

it
ie

s
.

E
Y

 r
e
fe

rs
 t

o
 t

h
e
 g

lo
b

a
l 
o
rg

a
n

iz
a
ti
o
n
, 

a
n

d
 m

a
y
 r

e
fe

r 
to

 o
n

e
 o

r 
m

o
re

, 
o
f 

th
e
 m

e
m

b
e
r 

fi
rm

s
 o

f 
E

rn
s
t 
&

 Y
o
u

n
g

G
lo

b
a
l 
L

im
it
e
d
, 

e
a
c
h
 o

f 
w

h
ic

h
 i
s
 a

 s
e
p

a
ra

te
 l
e
g

a
l 
e
n

ti
ty

. 
E

rn
s
t 

&
 Y

o
u

n
g
 G

lo
b

a
l 
L
im

it
e
d
, 

a
 U

K
 c

o
m

p
a
n

y
lim

it
e
d
 b

y
 g

u
a
ra

n
te

e
, 

d
o
e
s
 n

o
t 
p
ro

v
id

e
 s

e
rv

ic
e
s
 t

o
 c

lie
n

ts
. 
F

o
r 

m
o
re

 i
n
fo

rm
a
ti
o
n
 a

b
o
u
t 

o
u

r 
o
rg

a
n
iz

a
ti
o
n

,
p
le

a
s
e
 v

is
it
 e

y
.c

o
m

.

©
 2

0
1

3
 E

Y
G

M
 L

im
it
e
d
.

A
ll 

R
ig

h
ts

 R
e
s
e
rv

e
d

.


