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“Material Adverse Change” means any event, change, development, or occurrence that, individually or
together with any other event, change, development, or occurrence, is or could reasonably be expected
to be materially adverse to (a) the Seller and the Target (taken as a whole), or their conditions (financial
or otherwise), assets, results of operations, or prospects; or (b) the Seller’s ability to consummate and
perform the Transactions.*
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“Material Adverse Change” means any event, change, development, or occurrence that, individually or
together with any other event, change, development, or occurrence, hasis-or weould reasonably be
expected to have abe-materialy-adverse effect onte-(a) Sellerand-the Target —(taken-as-a-whele), or
itstheifinancial conditions {financial-er-otherwise)-assets-results-of operations;-er-prospects; or (b)
Seller’s ability to consummate and perform the Transactions; provided, however, that no event, change,
development, or occurrence resulting from, arising out of or relating to any of the following shall be
deemed to constitute, or shall be taken into account in determining whether a Material Adverse Change
has occurred, or would reasonably be expected to occur: ...

any epidemic, pandemic, disease outbreak (including COVID-19) or other health crisis or public health
event, or the worsening of any of the foregoing...
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Except in each case to the extent such event, change, development, or occurrence has a material
disproportionate effect on the Target as compared to other participants in the industry in which the
business of the Target operates (in which case only the incremental material and disproportionate impact
may be taken into account in determining whether there is, or would reasonably be expected to be, a
Material Adverse Change) [ F##ERERH BB TR L TWET, ]
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Operation of the Business.

From and after the date hereof to and including the Closing Date, the Seller will cause the Target to:

(a) conduct its business only in the Ordinary Course of Business consistent with past practice;

(b) use its best efforts to preserve intact its current business organization, keep available the services
of its officers, employees, and agents, and maintain its relations and good-will with suppliers,
distributors, customers, landlords, creditors, employees, contractors, agents, and others having
business relationship with the Target;...

Ordinary Course of Business means an action taken by a Person that:

(a) is consistent in nature, scope, and magnitude with the past practices of such Person and is taken in
the ordinary course of the normal, day-to-day operations of such Person; and

(b) does not require authorization by the board of directors of such Person (or by any Person or group
of Persons exercising similar authority) and does not require any other separate or special
authorization of any nature.
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Operation of the Business.
From and after the date hereof to and including the Closing Date, the Seller will cause the Target to:

(a) use commercially reasonable efforts to conduct its business only in the Ordinary Course of

Business GGH—SI-SFGHI—WI-I-h—pa—St—pF&GHGe

(b) use its commercially reasonablebest-efforts to preserve intact its current business organization,
keep available the services of its officers, employees, and agents, and maintain its relations and
good-will with suppliers, distributors, customers, landlords, creditors, employees, contractors,
agents, and others having business relationship with the Target;...

”

Except for (i) the cases or conducts as required to comply with any quarantine, “shelter in place”,
at home”, workforce reduction, social distancing, shut down, closure, sequester or any other Law,
Order, directive, guidelines or recommendations by any Governmental Entity in connection with or in
response to COVID-19 (“COVID-19 Measures”) and (ii) any action taken or not taken by the Target or
the Seller in good faith to respond to the actual or anticipated effect on the business caused by or
reasonably expected to be caused by COVID-19 or the COVID-19 Measures.

stay

Ordinary Course of Business means an action taken by a Person that:

B) ZNHNBES

ZOMDY O—T U JRIOEBE LT, REMLSEEICHL T, RERVEER. 1= J%o0
—CUJREN, BRASHHERICHL, COVID-19 RU COVID-19 #EERIT & 2HEICHLT 57D
TOLavISUERBLERTACLICHNT S BEOFENMRESNSCENHYET . BRI,
VAUV UHNEXEEEFRIRADOREETTONSIOTIN, /-2 J%D PMI L RIEZ T,
IO—CUJRICVEROSH LTI aVTS50E (VO—DUTHNID) REEHALTERT 25K
EEXICRYICLEZRBRILELOTY,

4. R&W RIZD &M —COVID-19 BHESIEDHRECEH M 5 DERIMZDNT —

BRIEEIEIRE COVID-19 DY R #Mik L F-RIZEBEDIEHEZEREL TS RPTHY .. —fRIC,
COVID-19 ICBEET S R, TERIZERE L TULV-1 EHRE LT, RAW RIEDHREEMN SR SH
BHEBIZHY FF, W OODREEHIE, YA ZVJRICEELTVVER (TEENRHELTULA
L) BHRIIRETHN—ENEN, Y4205V O—D U JRTETICE LEERIEFRRTIEA/NA—E
NEEWEWSAHFFRALTWET, AT, Y4259 O0—2P U JRIICELEERTHOTH,



Hibiya-Nakata

TUIT7LEHEET D ETHRIARICEDDEVSERZL TV A RESHIHY FT ., Fi-.
FRO[RIIFREA L DRASERTT DT, RIRSH EDOXSDOMHAREN S, RAW RIRD
RUEWEBNEZEEBFFEREL TRIREHERBSNEIZ LEHBHVELET,

5. #8bUlz—H4A4=245%IZ COVID-19 ##EFE &3 5 Pandemic AELT=5—

ARETIE, 2020 £ 7 AR TOREICE T 5@ ROEBME L &2, ZURSICHOIGE S S8
[ZELVT. MAC/MAE., Interim Operation §&I8(Z COVID-19 W RIFTHEEZMBELE L. h &
(FAZ. M&A BHIDH A =2 5% 9 00— U J I pandemic B F&E LTz & LT, ZHBEFRLE
HTEDHNEWVWSERMNH Y. common law DAl (FEKER) FEIELEL T H2EH. civil
law D ZNEEIE LT RN TEIRLWARELERY ET, AIETIE, BiLIEX, 2HEIC
BRHE7: Force Majeure (Fa[fn1) DESHMNLE L &4, Impossibility, Impracticability £
Frustration of Purpose & L\5 — iR ZHLHI C &ITE Y ZHDBITZIEETELY . 21
NEDBEZRDODZEMNFH ELHHNTHLAEETT, AT, BEDOHZEICIE. BATLS
ERLERDEED & 5 EEBERITIEKILT 5 LHZNBEREHBET 2ER/IN G, TORH. BX
EiF. ZHEICFETHAEVRY ., COVID-19 #HEA L L TENERZFEET IFEREHYEE
Ao B2 EH, commonlaw EZRDKRETEH, MRA ZHIDY A Z 5% 00— U5 RIIZ MAC
KEDHEIZL Y ZHBROAENEDONIINERESNEHAFIEL 1 H LG (Akorn v.
Fresenius (Delaware. 2018)) . #&im& L TEMBROBENROoNFE LA, TON—FILIEF
FEIZTEVWILDELTIERABNTWVET,

IEDEME L. AFETIE 2 DOLKIEBLHIRY LIFAZ ENTEEHATLEN, FOMIZE.
IS IBRZ#IF I 2EFHK EOLEICOLTH., XKETEHER I ZDOSATWET, HES
Tl&. COVID-19 EHBELTWL F=HNH 4 X0+ DEFHRAMNESATEY £, LIEA.
BAREUVBEERD MEA EFICEHLIEERTEICENT, T, X050 MRA ZHEFEO—BNIZ
BhIEFENTT,

Lt
BB B A RS

B A4, BEAPHEREBEMATROFELIABRIRBZSE TV EW=A4, HL
CEREHBRFBRDOHELNEBMEHFO I F—ICERRAAN LNV ALKABEY LT
BYVFEYT,

B fBEEFELE. FREEDSBELAAIZEL
newsletter@hibiya-nakata.com

B BEVEHLERX

Bt AR RERSEHR

®tH JEk KFRN—FF— FHELT
Tel: 03-5532-3110 ([Ei&)
E-mail: nobuo.nakata@hibiya-nakata.com

®K%E —FE N—FrF— FHEL
Tel: 03-5532-3109 (E&)
E-mail: kazutaka.mizuochi@hibiya-nakata.com

T100-0011
HREHTFRAXRRNER 2-2-2 EEEEGEIL 22 B
https://hibiya-nakata.com/



mailto:newsletter@hibiya-nakata.com
mailto:nobuo.nakata@hibiya-nakata.com
mailto:kazutaka.mizuochi@hibiya-nakata.com
https://hibiya-nakata.com/

Hibiya-Nakata

MKEAZ1—ALE—IF, V53472 bDEHRAND—RUGTIFERRBEZENETDHHOT, ENTF
NARZRETILDOTEHY FEA, BERIEHICOVWTIEIAEFFIOFELTETIHHRCLZEL,



