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SECRule (9])

§ 240.14e-2 Position of subject company with respect to a tender offer.
(a) Position of subject company. As a means reasonably designed to prevent fraudulent, deceptive or manipulative acts or practices withing the meaning of
section 14(e) of the Act, the subject company, no later than 10 business days from the date the tender offer is first published or sent or given, shall publish, send
or give to security holders a statement disclosing that the subject company:
(1) Recommends acceptance or rejection of the bidder's tender offer;
(2) Expresses no opinion and is remaining neutral toward the bidder's tender offer; or
(3) Is unable to take a position with respect to the bidder's tender offer. Such statement shall also include the reason(s) for the position (including the inability
to take a position) disclosed therein.
he Takeover Code, by The Panel on Takeovers and Mergers (3=3)

25.2 OPINION OF THE OFFEREE BOARD ON THE OFFER, INCLUDING VIEWS ON THE OFFEROR’S PLANS FOR THE COMPANY AND ITS EMPLOYEES
The offeree board dircular must:

(a) set out the opinion of the board on the offer (induding any altemative offer) and the board's reasons for forming its opinion and must include its views on:
(i) the effects of implementation of the offer on all the company’s interests, including, specifically, employment; and
(i) the offeror's strategic plans for the offeree company and their likely repercussions on employment and the locations of the offeree company’s places of
business, as set out in the offer document pursuant to Rule 24.2;

(b) indlude the substance of the advice given to the board of the offeree company by the independent adviser appointed under Rule 3.1 in relation to the

finandial terms of the offer (induding any alterative offer); and

(¢) indude a recommendation from the board of the offeree company as to the action that shareholders should take in respect of the offer (induding any

alternative offer).

"Guidelines for Comorate Takeovers, by METI (Y=)

3.1 Upon Receipt of an Acquisition Proposal
3.1.2 Consideration by the Board of Directors
The board of directors to which the matter is submitted shall in general give “sincere consideration” to a “bona fide offer.” Whether an acquisition proposal
comesponds to a “bona fide offer” (an acquisition proposal that is specific, rationale of purpose, and feasible) is one indicator that the board of directors should
consider in determining whether it is worth spending the cost and time to give “sincere consideration” to such proposal. These criteria are intended to be used
not only at the initial stage of consideration, but also when deciding whether to continue or terminate the consideration at a later stage.
For example, by comprehensively considering the factors set forth below, a determination could be made that an acquisition proposal does not constitute a
“bona fide offer” if the concreteness, rationale of purpose, or feasibility of the proposal is reasonably doubtful. However, it is important to take care not to
arbitrarily interpret the meaning of a “bona fide offer” and simply reject a proposal that may increase corporate value. If there is hesitation over whether an
acquisition proposal constitutes a “oona fide offer” or if the outside directors lack expertise in M&A matters, the board of directors should consider obtaining
outside advisor's advice based on appropriate management and control of non-public information.
(@) Specifics may be reasonably doubtful if:
» Acquisition proposal does not specify the details of the purchase price and key transaction terms
(b) Rationale of the purpose may be reasonably doubtful if:
» Acquisition proposal does not indicate the management strategy after acquiring corporate control
» Acquisition proposal is made for the purpose of raising the purchase price of other parties (in situations where there are other competing bidders)
» Acquisition proposal is made by competitors for a purpose such as gaining confidential information
(0) Feasibility may be reasonably doubtful if:
» Acquisition proposal without appropriate financing of the transaction
> Acquisition proposal is objectively unlikely to succeed due to the low probability of satisfying the conditions for acquisition, such as regulatory
permits and approvals
» Acquisition proposal aims to obtain controlling interest in situations where the controlling shareholder is known to have no intent of selling its
controlling shares to a third party
"Code on Takeovers and Mergers; by MAS (A7IZ2)
5. FRUSTRATION OF OFFERS BY AN OFFEREE BOARD
(42
NOTES ONRULE 5
(421
9. Shareholders' meeting
Where shareholder approval is to be sought in general meeting for the taking of a proposed action that falls within this Rule, the board of the offeree
company must:
(a) obtain competent independent advice as to whether the financial terms of the proposed action are fair and reasonable and the substance of such
advice must be made known to its shareholders;
(b) consult the Coundil regarding the date of the general meeting; and
(0) send a dircular to shareholders containing the following details as soon as practicable after the announcement of the proposed action:
(i) full details of the proposed action;
(ii) the opinion of the board of the offeree company on the proposed action and the board's reasons for forming its opinion;
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(iii) information about the current status of the offer or possible offer; and
(iv) any other information necessary to enable shareholders to make an informed decision.

The Codes on Takeovers and Mergers and Share Buy-backs, by SFC (£3)
2. Independent advice, independent committees and shareholder approval
2.1 Recommendations in relation to an offer

Aboard which receives an offer, or is approached with a view to an offer being made, must, in the interests of shareholders, establish an independent
committee of the board to make a recommendation (i) as to whether the offer is, oris not, fair and reasonable and (ii) as to acceptance or voting. As soon as
reasonably practicable, the board must retain a competent independent financial adviser to advise the independent committee in writing in connection with
the offer and in particular as to whether the offer is, or is not, fair and reasonable and as to acceptance and voting. The independent committee must
approve the appointment of any independent financial adviser before the appointment is made. The independent finandial adviser’s written aadvice, induding

reasons, must be made known to shareholders by induding it in the offeree board circular along with the recommendations of the independent committee
regarding the offer.

(&8=h)
Corporations Act 2001, (&)
Chapter 6 — Takeovers
Part 6.5— The takeover procedure
Division 3 —The target’s response
Section 638 — Target’s statement content
(1) Atarget’s statement must indude all the information that holders of bid class securities and their professional advisers would reasonably require to
make an informed assessment whether to accept the offer under the bid.
(=h)
(3) A target’s statement must contain a statement by each director of the target:
(@) recommending that offers under the bid be accepted or not accepted, and giving reasons for the recommendation; or
(b) giving reasons why a recommendation is not made.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14D-9

Solicitation/Recommendation Statement
under Section 14(d)(4) of the Securities Exchange Act of 1934

YATRA ONLINE, INC.

(Name of Subject Company)

=)

Item 4. The Solicitation or Recommendzation

Solicitation/Recommendation

The Board has reviewed the Offer with the assistance of the Company’s management and
legal and financial advisors and, after careful consideration, the Board has unanimously
determined that the Offer is inadequate, undervalues the Company and is not in the best
interests of the Company and its shareholders. Accordingly, the Board unanimously
recommends that the Company’s shareholders REJECT the Offer and NOT TENDER any
Shares pursuant to the Offer.

Reasons for the Recommendation

In reaching the conclusions and making the recommendation described above, the Board
consulted with the Company’'s management and the Company’'s legal and financial
advisors and considered numerous factors, including, but not limited to, the following:

1. The Offer substantially undervalues the Company and would provide a unique
benefit to the Offeror at the expense of all shareholders.

After consultation with Wainwright, its financial advisor, the Board believes that the Offer
price of $1.10 per Share does not reflect the intrinsic value of the Company; does not take
into account the Company’s track record of growth, its market-leading positions in the
Indian travel market and its prospects for continued shareholder value creation; and does
not reflect a fair premium as compared to valuation metrics of “comparable” publicly-
traded companies operating in a similar industry as the Company.

The Offer price implies an aggregate equity value of approximately $70.4 million for the
entire Company. By comparison, the Company’s approximately 62.66% indirect interest in
Yatra India alone had a market value of approximately INR 10.6 billion (approximately
$110.9 million) based on the closing price of Yatra India’s equity shares on the NSE on
August 28, 2026, without giving effect to the Company’s net cash or other assets. The Offer
deprives shareholders from realizing the value differential.

(42
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2026 Yatra Online Magna Holdings
2026 GE HealthCare Potemkin Limited
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» Yatra Online (2026)

Yatra Online 7191 2% 941 AW AL Fel02 o], GFHHAIIA 59
E[H]E- A ofe} Z2ldjo] uj7] ]'u—ﬂ ol ZF= off] Fo] ook 2Eklew
Mok Ak 9tste e &A1 Slelth ml= NASDAQ, ¢I= NSE*
BSE** o] AFE]o] QITt. (*National Stock Exchange, **Bombay Stock Exchange)

2 8¢ 19¢, = W ofdaE Al vPF -R3F8IARR] Magna Holdings Led 7}
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» GE HealthCare (2026)

GE HealthCare= 23l 197} 39 ZF} Potemkin Limited 2 5E] A 37Hoa Aot
(Mini-tender offer)= %It} Potemkin Zo] A 7482 AZFEE 30% o) W
7FA0Iqlt. GE HealthCare= & Q1= A3kl dish ¥t oS Bty T2l
Potemkin®] wii Atel] Frefsia] & 2 HIFIH.

GE HealthCare= #5501l Potemkin®] ARkt eds 324 SHJGHEAD Ee =
& Ae7keh AP Ao Ae Sote dE, oln sl St 2 dl
E7Ige]l oPrE AIST E2RE 142 ofujel]l Foks Held 4 9l

ok

GE HealthCare= Potemkin 9] ARP7PF @ A|7hETh @A5] W2 7FAY 2 op
2}, Potemkin®| AA|et 27 w2 W 4] ufjz} tiZ-g AF= o] Ags] o Ad
o] A9 4= 11, HoF M35 T 4= QM= Heloll Aloko] Q= M HiY AR &

At

u)
i

o
filo

o T
%1

O

Potemkin Limitedi= GE HealthCareo]] ©]o] &5f| 4¥oll= A|7pHTh @A 5] W2 714
O =7 Prudential Financial®} P&G2] 5412 (43 ol ARl = it 4
T2 s oV A RS 5% mleke HERTOEN nlEr SEAHSIEE]
SEQ)7} 846h= A Bz ARV o8 1lol= A2 H40= gt} AR 37H0)
T (M S8 T Sl wet o 9ARt AP AeEe) difE SRl H
off £} 2 E S| HeskA] itk

SECE QA7) 20085l B4 EAASE el A7pac W 740 Mini-
tender Offer' S ZAaoF Fce 22 XS ot ik TGStz APlel 22
nglg gl FhAd] AEnE 98 SRS | Aleh T AIS At

v} G 5 28 AE Qo] ofgjs Ak A FAuk o] AEepl Lot
AE B % 9

[H6] GE HealthCare 7} Potemkin Ltd 256 4|9 Mini-tender ZA

12 Aot 38 Aot
O 34 28 HEF ST
O o2 100,000 100,000
Aot 744 =5 5420521 =& 45802
Alg £t e oz
S7Mol THAl SHY AY 7t 83.092 70252
2t2: GE HealthCare, SS}S21ZH 2|2 [AlE]
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» Warner Bros. Discovery (2025, 2026)

Warner Bros. Discovery(]s} "WBD') 9] oJA2]= 202613 14, Paramount Skydance(°]
St PSKY")€] Athd Q14 AjH* o] WBDSLF $559] 49| ofolof Hefslx] ¢in
Netflix@te] Qlghy AloF**of| v[sl 20 tf & A A= 7Fs/do] st
the o, YA E PSKY Q] Aljte] FAHs A RS Wglon FFE0A®
PSKY & mli Aok A 7 gk

(*Z|z 9 20254 1249 89)

ARk W3 20259 124 59

TEfu PSKYE o] o f2fg 27108 498 AR AR, 280 WEDE
Netioll ] (5] 32 71202) 7he) Quig AN AUA whig deln a7sc
Netfixt o] 2412 5 7] 2ARHE 3] 7] ot WED el4-el4 B2iuce
WS WAk Netfix 22 (PSKYS| Al A 428ch of £ 7ol WhDE
A AL 5 opd ARHOR sl At ohul, “(WBDY) 2ge 72l 7}
A 2 Aol ofufh 7)2iolel W] FHoF SHe AL opfglef ***2k o

(****nice to have’ at the right price, not a ‘must have’ at any price)

WBD oJARel7} 1ol PSKY Q] <l Aljke HIHE 7= [H7ll 2lstoint.
WBD ©oJAtele PSKY Q] Aot Wig- A1) ARE AIAFARE, A 218 Sl
Netflix@te] Qlpehy AleF 2703 vlwshaA Hit) ARG A4 oz AYgirk:
o] £7]& Rl
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(#7] 1€ GAI WBD OJAI2|2| PSKY Q14 A|Qh BITH Al

i M L
- OIAZIE) Netfinelo] Q152 Aol Treh WBD F3:52 (WBD 4] 3t 29 23 252210] 3t
4,50L82(0fl ASIBHS Netflx ZEZE 222 Y. Netfix HEFE 27H20l JHIZ B2 BAO|

PSKYS] Hiotg WolSlo @M I8 4 gt
PH07} A

[oJk=X
Mo

* PSKYQ| A2hE ~Z51H Netfix2te| Aok It7[aH0F St 0f < Netfiix0il 282 F2iQ| flof=52

A= 3H0F & L3t PSKY2| AH[Qtoj= (S0f| AT 2|mol S flet Fa weks PSKYQ| 59|
Sl0l= AIHSHA| RIS Stz 2200| A, 0lof T2t 159 Z2{o| 429 oF 39f SR H2{of|
0|2& 27} 0|A{H|80] Ldet 4= QIS Ol0f WBD7t FEaHor & & HIZ2 & 479 22i(FY
179220 2g A= 03I|“%!

M
ol
=
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2 PSKYZF WBDO| Z+E 2G4 A5t 22|18 Fatste
iscovery Global2} Warner Bros. 7t £8+8 S[5t= Z7HA|
o]

LAY U 2dEs e~ A2 &

8 =2 5% 01%..171| AS 4 pe

2200 glt, oi7[ofs of
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M| el 212 7tx]9|
S 20| Bdolr| x&
2FH0j|A= Discovery Global2t Warner Bros, 2+ £8&H0|

20l Netflixete| Q1+30] Op22|=|2| Rait2te WBD= 58Y

ruz

1.4%01 225101 2

:I.Zlgl;(l OFOD:I D|-

=
gefol flofEE 2E

Netflix2te| QI3 Aot} HIWZHS 1| WBD

225070 o S0l 8 20| g

* WBD| O|Afe], ¥R, Ah27 |2 S2 &= 7Heol| 22l =2

2TARS FE6H dEE 2ol 27150 PSKY ¢

|
S| 9T WBDO| FFE I3 21M0] 22 TT 97| oS

ZF2: Warner Bros. Discovery, SHISFAIEH 2| M2[AIE]
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» Spirit Airlines (2022)

A3A} Frontiere 20224 29, A7} &-5AL Spirit Airlines®] 418 54 oF 21.669
2lof] miishRlth= AIjkE Tt JetBlue= olofl BHA] 4€of| Spirit S14- 7HA o= S
339eE AXleh= ot vHd Bk A whizell At m1E 7S 29 2o flof
7T 1.8g8)e AEcHlths 2% Ugol F71Ih JetBlue®t Frontier X5
Spiritte] eFEe Fal nl=r 5 oA A 80% 7S AFAlsl= Big 4 FEAREC

WA AAS 4ok 4 Qe B ISk el 5] Spiric oAkele JerBlue
o] Fx 335ke] Q14 AkS AR

Spirit®] CJALE] o2 JetBlueo| HWH AAloflA] Q14 A|QkS Hitish= olf= A7t
AR 91glo] & JetBlued] Al Uige] Ad 7FsAdol SElsithE e dudith
Spirit 22 20219 9ge] ml= WRE7F vEEA AR Bel] JetBlueSt American
Airlines®] 5% 5% (Northeast Alliance)& iAGFIH JetBlueo] 442 A7|Fch=
Hol| $21& EJT}. Spirit Z2 JetBlue®} American Airlines 7+ o] 25+ gt
Spirit} JetBlue®] @Hgo] AR9| 5915 W 75/l Rrtal Helrt olef tlsf, tig
AU} AP A7 FBARE el whet vlsr ARgellA Agt e 3 of
A AH| A0 Fgo] ARt Zpo] fAshs ZE MTReE HYo] 7te] £ HAlE
% Zolehes oA TEN.

20044 19, RAREALZ AELL Spirica JerBlue 7+ o] WA et A%
oRRH njE A £HIAE HESPIhe WA A2 S stk
o2 o ANS UL AL Bk WERE, W JeBlucrt F2 A Spiri
2 sl H9 GE FHe] 023 S50 Hee] Zol ol B Aol

=
e 7zt A% 20041 39, JerBluel= 389 D] 2] Spiric Airlines S E
7|k BEA:

A=, Spirit Airlinesw 2026\ 59, vl= ARet] 4| T8 Aol ABEUA mpit
6141—4-
XA

FEUA AL 2 GRS AR ) S Alslet olel) w2 A AR S22 <l
AR} 5205k SH 7971 ek B4 AgelA o 7190e) Aol JEH
oIt AHI20] F4o] HhahA] QUL 2HA7E AEg 4 Gl Al =
Ead S 298 4 U

»

s

Spirice] o}AHel= Jecblued] 914 Aleto] B A A W] ARet Wele] Beke
Ffsta] £ Aoleke B nle ofshaL sl Q4 Ak vk



He

ESG [Btt2|A2]]

»HP (2019, 2020)

Nerox] CEO= 2019%1 1180 HP o}alell HPS ¢l4:shcks Aloke: By, 7
f Tmi oF 3359) Pl 7 29e(@F 17929t Xerox T4 013799
FA% WASIEE o] 712 S HP Skl o 20%9) Tl efet Helsict
Nerox 22 Ate] o2 BN B, FFF-55e] e RED 7B 5 AR

$AY S B UGBS BRI

HP oAfel= & ARte B2 d25E 12¢ T g 4= Aljte] HPO| 7HAE A%
7L HP F55] Sl olofl R RESkE o1 Xerono] A 23
A2 Hiofihs Qe st HP oISk @ oAfsl} HPe) 4714 71Alg Al
k= o] Agdal d 7} oJ2Re Hosly 9tk AL it T3t & olAlslet A
o] 2p7154] whel, 7?%]%% 3 M&A 541 5= 5l FHlE '%%H 4 Agel 31
e B oba, XeroxZt (Y ARt A 7159 21 vhEo] Hasiolrke 3t
RS F9l) AR FHsT AUl it sk AT B4o) Basithn

=3

pan

Xerox= o153l 290l 79 242el(@F 18402219} 0.149 Xerox FADE 14 714
& o] THA] HP Q4] TAFC}, T8yt 2020L% 3¢, HP o/ 8l 594 264
E AREE RS HEe T XeroxQ] Q14 Aot wArIX]2 Hitsiths Ak
grelell elEe] HP F=7500A] Xerox®] A% }Oﬂ oA & AZ A3k

ot

20209 3ol HP oAke]7} Xerox®] 14 AR A™otal F50A] Xeroxoll 4]
= U7 Q= HastEA Al *P"‘: 2 ol [&8]e] AJAIS] A=lstalrt.

[H8] HP O[ALE|2| QI A|oF i AL

« Xerox2| A2k2 HP S0 M=22 7 W% AHE3ks 20| GO Xerox®| FFS0H| T walg

* Xerox= Q14+ A7 OFAS 25l HP2| 2Ht S5 018 A=Y
* Xerox?| A2k2 HP2| 2 2|= =2 1@.31 AR 71| 2 AAES BHYGHA ZR5I HPE 4E5]
At

- HP= 7Y 23 2 APA UM 22 AZRst daHel HutE 335 2

- HPQ| O|AlSl= HPo| =210l AN I

- HPO| EtERSH AP 120t A2 A 2

- Xerox 22 H|FAHOZ LERQ| A|HZ|ZE MAStD =0, Xerox| AH|QH0]| T2 QI4E t25)7)
Qs 2= LK ofZaH0f Si0H, ZaHRC2 HP RO 71IE Xerox 0|2 0|@5t: HP2)
7|71 BlEe o= ofatE

* Xerox 20| FHat Q0] M2 A|HZ|(HIE 2 5)7F Ao 2y Itsdt 72 HolY

- XeroxZt A|g5h= Q14 CH20l= (2 OfL|2h) XeroxQ| FAl 50| Zoe|0f el 0] FAIO| Ji =
ZEHH0| 30 (312 2|23t A
- Xeroxe HP7F glote 2 AIYEFH 2 AIE U £234, 5 228 3D 2 CR|8 A2 §)8 27%t

A0l gl

- Xerox2| Oi22 A|EAQI SIZMIE LIERHD RO, 22 Fuji-Xerox E2HEQIS| A 2S Of2ist =
Xerox2| A=t A& LY Z|of Cist 224E OF7|gt

- Xeroxe 7|4 72| & 7|3|Lt THsHE 5|4ot0] HIBE At 2 2e= H0{A|0q, R&DO| CHEt
E2j0l| AESIAS

* XeroxZt L Q4= 2SO Yok Yo[Lt Set LIES0| 2244t 2238 Hotl S
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* Xerox= HP9| 202014 ¥7|77E3(0]| OJAR=] A %E— HY5te S 251 A5 EAE st
UEH, Ol= Xerox| 2¢ /IS HP Q142 Btalsi2i= Q=8 Yset

- Goldman Sachs@t Guggenheim SecuritiesOfi | -2 -6t Z1}, Xerox?} HA[§F Q14> 7HAHO| Xerox 22
HQIEE LIHZ| HP 2FS0||A| P4 2E0iAM S2=2oiCtes lHS

A= HP, BtelFASH 2|A2| HE

ne
alo
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» Qualcomm (2017, 2018)

20174 1193} 2018 29 & zkelofl 24 Broadcom-2 QualcommE {14704

AL gk, 4= = 1,170 Defoll E3ick Qualcomm oA k)= s Q14 Xﬂ"&
of s TP R Hit) AL L BroadcomS FA] Qualcomm?] oAFe]E:
Broadcom & AFER A5l = AT it

20189 3¢, ul= J=HRIEA 93] (Committee on Foreign Investment in the
United States, CFIUS) A7FE 2] BALE F31 Q1= Broadcom®] Qualcomm S157}F
chao] giEHolRiE Soig Bojly, o] EUn tigso] FYFIE Fo) A o

hapyg BAA0E B

Qualcomm ©JARR7F YALE: Bl A= Broadcome] ARt Q14> 7FAo] HieA| 9
541 AFdellAl2] Qualcomm®] V) wlg 443 A= grgoba] Xt A7t
7HA0l0the A, @ oxs)et 7 G%10] BroadcomBErt F571A1E o fon[siA A
1 4= Qlk= S, oY A FAE 55 SV SiRte 7hsAdol =l A
7t =gl m1E B (AU B Sollkle]) o] sitisth= A Follch

A= Q=R 1Rl (CFIUS) = @f=¢le] vl= 7]9ell FASHAY ¢l-ebe
A off ot Azt =7t bl m2)= ke HAkehs AR Aot 7]eltk
AAE A3} =7) Q] Qo] Hohal watEd AHE 2R SRIskAY AHE =
2] B Zost Aske B8aly 9tk CFIUSE @ 7 Broadcom©] Qualcomm<
St B Qg Ak FA o= Aiet BAE 7] Sl Y o]F R&D FAE
WESHA 2 Zolal ol= 5G 7I& 2okelA 9] Qualcomm?) HE@' 295 ool
o] Huawei®t 22 S= 71980 #dlE 4A 2 Zolzke 4, @ Qualcommo]
IR 5 i AR7] 1T 9 Aol 7lext ARIAE Algches dAlE d, O
Broadcomo| ¥Ao| thg SIS 4t & AA|= R&D FAFE ARSI A7t 9l
U= A 5= =01 o APt vl kel 1ol 2 4= Slrar wegict.

m we, e M
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» Unilever (2017)

Kraft Heinz= 20179 29 16Y 28 U0 UnileverS 2F 1,4309] Eaol 14517lck=
AR AL, Unileveri= FAF 7t Z3lo] AJFA o2t HeFa o2t offal Aol ¢l
oh ojdel 179 Y9 & AjkS viE AHFCY. Kraft HeinzZt AAIG Q14 714
L Unilever 4] 159 5028 45202, o]= Unilever®] @A F710l oF 18%2] =g
0 gk FAo)olt.

Kraft £ Unilevers 340 Z(friendly) Sloolde S=rtal H1E. oL Al 71
S 7 o] A Unllwerrh o1 WOIS9 0] Al giol, W Krafir} 2ol
Unilever2 $of] ¥z} otk ZAEek4Ql o] Qe Ay Ql4ghyo] 42 o

o
S 2ol QA0 Kraftis 914 Al 2 5 83} 55421 vl o k2 Aslaiet

A Kraft Heinz®] 5055 98 Wm(024 s|aglo)st Haple] Amme 3G
Capitalo|9i=t], 3G 72574 58 ol Aglo] vl8S Al Ao o &
Ik, ¥, Unilever’z <010l i Spateiee A5l 219 @ 97 Hofold 2ut
2 W5e ARG AL S5 SKAT,

Unilever S+ Kraft7} AIQ¥et Q14+ 74A0] Unilever®] WAZHAIE AH713HL HL
t}. ol s Batde] 3G Capital®] 2l 519 Q= Krafto] A 3AH |2
ol HlE Az AzulolA ot WAZ* AXGE o|dE I F& F ok WY,
Unileveri= 214715739, oleiaARt #e, AR1A AolE AMok= 22 227} A2
A 171N, Unileveri= GAF 2 8ol 71&2] Z9dstat AR Fkied Ao

e Pk

1=

)
N,
o
b1
£
[
o
i
)

2 Q5 20 ZJSte WAl ok, i A % YEe A

2

o Aeslel ARt

T, 9% ARG LS2YT GFY 44 2L O 719o] 3] 7199] Lo Hol
Rk 3 A4 B o 912 el 52 St Krafe] 914 Alete] uiehg)
o Kraft7} Unilever Q148 AR} 2017619] vk 20 ool 20164, et slo] 4
T 97 7|UES 1Pl k] AR SRAS A% A= hunt A AL
Aegskar ALl viol, S8 4t GFel B WS SAsH Gt
AP3ESHA) SLOR B8 9128 PRSI BRI dck
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» Mattel (2017)

Mattel2 HH|(Barbie) 913 AxAAelc}, 2017 11€, Mattel©] FRAIR] b A%
@A Hasbro*+= MattelS Q16T A9k Pl Mattel9] oJAR)7} olE AEJ
T}, HasbroZ} AXIRE Q15 714 0] Aoks| duielzl= daiz]2] it

(*Efiamn mkef|els], Edlo|E(Play-Doh), MirZa], @ ol Zel G Joe(RlololF), Nerf 52 IP2}
LERIE, ks 5ol Tigh 9 Az glojda B

1996dofli= o= Mattelo] Hasbrool| A ¢4+ A9k e AP} Sk 11 off 14,
Mattel2 734t Hasbrog 529 @efe] Ql4=spiith= AlgkE: J Hasbro7t o5 7
At T k= 1 A off 495E gkl s =olol = Ao A=Ak Al
Mattel:> AF Q14 e] AURE2 884 A, 229 vAY g5 738t 52 #9k
o Bt A o]l A& 19 @99 vlg AAE 7IE 4= gks Aol T3k

20179 Aok} Teslod, Mattel Z-2 Hasbro?] A¢te] Mattel] 7|97H12 2%5713)
the A WS ARl vt 2Rl £ Se] ARe 5908 g dAaE
5] Aefolr] QSithe A Wil A= Ak T+ SARe] ot o miEd
S oF 1009 o] Y=t Juat vl o] = 4 9= LEGOR 201749 AREY]
nfjEfo] oF 249 Hej(Tke A Mt A 509 Ee mehe] E.

I3y 7oA MattelS &2 ool BeEiEE H-85101 Q11 Hasbros &2 Hot
i) HAES HGSI Q7] wiEo] A= A4 IR Rtk Het )= H, &
=5 Q] = A A Fh 9 o] A Swgke 55 Hlg Aol 7Fssitt
=4 52 50, 3l 95ao] Efgeital B oA: Q.

%2,

rr
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X0kl & Jisd =2 2= M2 Jidu)|

828 vlofsi el 9719 ©j¢lo] 9% 34lo] W AEARY ARSI oAt EYzoln ARA
) Te S AH oS Bl she oA oid G wiAs AR
2 peshs 7jzo] AR Sloleh FF AE AoR o] B e )

Ch BIklel Aot Sl oizhe S w7 A4 Aol 9 mup o] 21l ok
W IR AL g AQelA), W41 By A 1S S6] /A rdes Il
BIH 2R, Sl WA U4 ARNIAS PSP e, T s A 7444

R AW g A - G AQ Th - TR AT G Q=) A ARKPE o 4]
ol A 9 A9 Dejnjge wiedst Age ok 1AL AXjs gl ol
g ©9 Aglo] QA At T Q1% A

|
T HE W 7R wdaT]9E AR 2980 2l S s & 4 Sl

A3 IS0l QUETE Q14 AR W T BlAke] oI QAP o ARE 2T S Ele] QA
¥IEA] S<lsfof gk Qslete oA ASAR AR 2T ojehelo] S84 ohe
Q5A7} 9k % 9tk 0] A9 AYHLBO)E 2318 754o] xed), LBOS]
S Bl Sleje Agolor At Aol A4S W 3871 S
AR ofEal B, Q471G opat HQl4I9e] AT A
o, 2eln 9% AT 29 87 ol Wakl ol et Ao] Wojd & 9

S, FFUA Ul S A 3 e e] A ARt ARl 2okl el 7l Al
QHEoll weh AlE B AHIAC) 71 U, AdEiA] S4, 2 AsE 52 oPIE & 3o,
S747E%1e] 5 AEE=el 2k s the fidol A Y5 APt A E
A g50] B WSk 7 23S ISP At SRt 24 4 ARl 23 9
ol Ay el 9L, of7lofe ARt A ARKAAA] Aol FYEA nho]
. @A g AE FAIske el ofF gdles At FitEo] HeE
AERReE g Sat B Aok S4AS A " 243 0= Qe AR 2

7] el Q1 AREARe} g Siate] i, AR HR-g, sfig Aol et 1Al &
7% o& US| AEs, Wit SRHEE neDHo A== 5% 7%= <lsl 7=t
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