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Demag Cranes AG “IVED
(incorporated in Germany as a stock corporation) fﬁ'% J’Jl 2 ] o o=
10,700,000 Ordinary Bearer Shares criict o7 HTE
(ordinary bearer shares, with no par value) FEEPORATE P LU

This is an initial public offering of 10,700,000 ordinary bearer shares of Demag Cranes AG, a stock corporation
(Aktiengesellschaft) organized under the laws of the Federal Republic of Germany, through the managers specified
below. The offering consists of a public offering in Germany, private placements to qualified institutional buyers and
certain other persons in the United States in reliance on Rule 144A or other exemptions from the registration
requirements under the United States Securities Act of 1933, as amended, and private placements to institutional
ifvestors in the rest of the world in reliance on Regulation S under the Securities Act. This offering circular relates to
the offering of shares to gqualified institutional buyers and certain other persons in the United States in reliance on
Rule 144A or other exemptions from the registration requirements under the Securities Act.

The selling shareholders, DCC Luxembourg 2 S.a r.l. and Gottwald Luxembourg 2(b) S.a r.I., Luxembourg,
corporations affiliated with Kohlberg Kravis Roberts & Co. L.P, are selling all of the shares to be sold in this offering.
Demag Cranes AG will not receive any of the proceeds from the sale of the shares being sold in this offering.

Of the total number of shares being offered, the selling shareholders are offering shares with a total value of up
to €4.2 million to Demag Cranes AG on a preferential basis at the offer price. Demag Cranes AG intends to make
these shares available on a preferential basis to employees of the Demag Cranes group in Germany (but not
management board members) at a discount to the offer price. In addition, the selling shareholders intend to make
shares with a total value of up to €6.6 million available on a preferential basis to employees of the Demag Cranes
group in Germany and to members of its management and supervisory boards as well as to a limited partnership
formed by Kohlberg Kravis Roberts & Co. L.P. for the benefit of its executives and employees and the executives
and employees of certain affiliated companies and persons, and to executives and employees of Demag
Investments S.a r.l. and companies affiliated with Demag Investments S.3 rl. in Luxembourg. See “The Offering—
Preferential allotment”.

Prior to this offering, there has been no public market for the shares. The shares have been admitted to listing
on the Official Market Segment (Amtlicher Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) and
to the sub-segment of the Official Market Segment with additional post-admission obligations (Prime Standard)
under the symbol “D9C”.

See “Risk Factors” beginning on page 14 for a discussion of certain risk factors that prospective
investors should consider before buying the shares.

Offer. Price: €22 per Share

The shares have not been and will not be registered under the Securities Act and are being offered and
sold in the United States only to qualified institutional buyers and certain other persons in reliance on
Rule 144A or other exemptions from the registration requirements under the Securities Act and outside the
United States in offshore transactions in reliance on Regulation S under the Securities Act. Prospective
investors are hereby notified that any seller of the shares may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. The shares are not transferable except in
accordance with the restrictions described under “Notice to Investors”.

Goldman Sachs International, as stabilizing manager, has the option, exercisable for 30 days following the date
on which the shares are first listed, to purchase on behalf of the managers up to an additional 1,605,000 shares
from DCC Luxembourg 2 S.ar.l. at the offer price {less agreed commissions) to cover potential over-allotments or
other short positions in connection with the offering of the shares.

The managers are severally underwriting the shares being offered. The managers expect to deliver the shares
through Clearstream Banking AG, Frankfurt am Main, in book-entry form against payment on or about June 27,
2006.

Joint Global Coordinators and Joint Bookrunners
Goldman Sachs International Lehman Brothers International
(Europe)
Lead Managers

Goldman, Sachs & Co. Lehman Brothers Inc.
Co-Lead Managers

Commerzbank Capital Markets Corp. HVB Capital Markets, Inc.
CALYON WestLB Securities Inc.

Offering Circular dated June 22, 2006.



This offering circular is confidential and is being furnished by Demag Cranes AG (the
“Company”) in connection with an offering exempt from registration under the United States
Securities Act of 1933, as amended (the “Securities Act”), solely for the purpose of enabling
prospective investors to consider the purchase of the’ordinary bearer shares, with no par
value (no-par shares), of the Company described herein. The information contained in this
offering circular has been provided by the Company and other sources identified herein. No
representation or warranty, express or implied, is made by the managers named herein as to
the accuracy or completeness of such information, and nothing contained in this offering
circular is, or shall be relied upon as, a promise or representation by the managers. Any
reproduction or distribution of this offering circular, in whole or in part, and any disclosure of
its contents or use of any information herein for any purpose other than considering an
investment in the shares offered hereby is prohibited. Each offeree of the shares, by
accepting delivery of this offering circular, agrees to the foregoing.

THE SHARES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED
STATES FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY
OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

The distribution of this offering circular and the offer and sale of the shares in certain
jurisdictions may be restricted by law. Persons into whose possession this offering circular
comes are required by the Company and the managers to inform themselves about and to
observe any such restrictions. For a further description of certain restrictions on the offering
of shares in the United States in reliance on Rule 144A pursuant to the global offering and the
offer and sale of the shares, see “Notice to Investors”. This offering circular does not
constitute an offer of, or an invitation to purchase, any of the shares in any jurisdiction in
which such offer or invitation would be unlawful.

NOTICE TO NEW HAMPSHIRE RESIDENTS

Neither the fact that a registration statement or an application for a license
has been filed under Chapter 421-B (“RSA 421-B”) of the New Hampshire
revised statutes with the state of New Hampshire, nor the fact that a security
is effectively registered or a person is licensed in the state of New Hampshire
constitutes a finding by the Secretary of State of New Hampshire that any
document filed under RSA 421-B is true, complete and not misleading. Neither
any such fact nor the fact that an exemption or exception is available for a
security or a transaction means that the Secretary of State has passed in any
way upon the merits or qualification of, or recommended or given approval to,
any person, security or transaction. It is unlawful to make, or cause to be
made to any prospective purchaser, customer or client any representation
inconsistent with the provisions of this paragraph.

S-2
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Because of the following restrictions, prospective investors are advised to consult legal counsel
prior to making any offer, resale, pledge or other transfer of the shares.

Each purchaser of the shares offered hereby will be deemed to have represented and agreed
as follows (terms used herein that are defined in Rule 144A (“Rule 144A”) or Regulation S
(“Regulation S”) under the Securities Act are used herein as defined therein):

1. You (A) (i) are a qualified institutional buyer, (i) are aware that the sale of such shares o you is
being made in reliance on Rule 144A, and (iii) are acquiring such shares for your own account
or for the account of a qualified institutional buyer, as the case may be, or (B) are purchasing
the shares in an offshore transaction, as such term is defined by Rule 902 under the Securities
Act, in accordance with Regulation S.

2. You understand that the shares have not been and will not be registered under the Securities
Act and may not be reoffered, resoid, pledged or otherwise transferred except (A) (i) to a
person who you reasonably believe is a qualified institutional buyer in a transaction meeting the
requirements of Rule 144A, (i} in an offshore transaction complying with Rule 903 or Rule 904
of Regulation S, or (i} pursuant to an exemption from registration under the Securities Act
provided by Rule 144 thereunder (if available) and (B) in accordance with all applicable
securities laws of the states of the United States.

AVAILABLE INFORMATION

At any time when Demag Cranes AG is not subject to Section 13 or 15(d) of the United States
Securities Exchange Act of 1934, as amended (the “Exchange Act”) nor exempt from reporting
pursuant to Rule 12g3-2(b) thereunder, it will furnish, upon request, to any holder or beneficial
owner of the shares offered hereby, or any prospective investor designated by any such holder or
beneficial owner, information satisfying the requirements of subsection (d){4)(i) of Rule 144A under
the Securities Act to permit compliance with Rule 144A in connection with resales of the shares for
s0 long as any of the shares are “restricted securities” within the meaning of Rule 144(a)(3) under
the Securities Act.




The Company is a stock corporation organized under the laws of the Federal Republic of
Germany and its assets are located primarily outside the United States. In addition, the members of
the Company’s supervisory board (Aufsichtsrat) and the members of its management board
(Vorstand) are non-residents of the United States and most of their assets are located outside the
United States. As a result, it may not be possible for investors to effect service of process within the
United States upon the Company or such persons or to enforce against them or the Company
judgments of courts of the United States, whether or not predicated upon the civil liability provisions
of the federal securities laws of the United States or other laws of the United States or any state
thereof. The United States and Germany do not currently have a treaty providing for reciprocal
recognition and enforcement of judgments in civil and commercial matters. Therefore, a final
judgment for payment of money rendered by a federal or state court in the United States based on
civil liability, whether or not predicated solely upon U.S. federal securities laws, may not be
enforceable, either in whole or in part, in Germany. However, if the party in whose favor such final
judgment is rendered brings a new suit in a competent court in Germany, such party may submit to
the German court the final judgment rendered in the United States. Under such circumstances, a
judgment by a federal or state court of the United States against the Company or such persons will
be regarded by a German court only as evidence of the outcome of the dispute to which such
judgment relates, and a German court may choose to re-hear the dispute. In addition, awards of
punitive damages in actions brought in the United States or elsewhere are unenforceable in
Germany.

FINANCIAL INFORMATION

Unless otherwise indicated, the financial information in this offering circular has been prepared
in accordance with International Financial Reporting Standards (VIFRS”). IFRS differs in certain
significant respects from U.S. GAAP. A summary of certain differences between IFRS and U.S.
GAAP that may be relevant to the combined financial statements of DCC HoldCo 3 (drei) GmbH
and Gottwald HoldCo 3 (drei) GmbH is set forth in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Summary of certain differences between IFRS and
U.S. GAAP”.

S-4
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In this offering circular,

* “euro” and *“€” refer to the single curfency of the participating Member States in the Third
Stage of the European Economic and Monetary Union of the Treaty Establishing the
European Community, as amended from time to time; and

* “U.S. dollars,” “U.S. dollar” and “$” refers to the lawful currency of the United States of
America.

A significant portion of the Company’s revenues and expenses is denominated in currencies
other than the euro, including U.S. dollars. For a discussion of the impact of currency exchange
rate fluctuations on the Company’s financial condition and results of operations, see “Risk
Factors—Risks related to Demag Cranes’ business—Exchange rate fluctuations may have a negative
impact on Demag Cranes’ resulls” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Other factors affecting Demag Cranes’ results—Exchange rate
fluctuations”.

The table below shows the average noon buying rates expressed in U.S. dollars per euro, as
announced by the Federal Reserve Bank of New York for customs purposes as the rate in the city
of New York for cable transfers in foreign currencies for the five years ended September 30, 2005.
The averages set forth in the table below have been computed using the noon buying rate on the
last business day of each month during the periods indicated.

Year ended September 30, A_ve_r_ag_e
2001 . L e 0.8886
2002 . . e e 0.9208
2003 . . e 1.0919
2004 . .. e 1.2199
2005 . . e 1.2727
Six months ended March 30,2006 ............... ... 1.1975

The following table shows the noon buying rates for U.S. dollars per euro for the six months
ended May 31, 2006:

Month High Low

December 2005 . ... ... .. .. . 1.2041 1.1699
January 2006 . . . ... 1.2287 1.1980
February 2006 ... ... ... .. . . . ... 1.2100 1.1860
March 2006 . . ... . ... 1.2197 1.1886
April 2008 . ... . 1.2624 1.2091
May 2006 . ... ... . . e 1.2888 1.2607
Through June 21,2006. . . ... ... ... . i 1.2953 1.2568

On June 21, 2006, the noon buying rate was $1.2665 per €1.00. The above rates may differ
from the actual rates used in the preparation of the consolidated financial statements and other
financial information appearing in this offering circular.
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Demag Cranes AG

(incorporated in Germany as a stock corporation)

10,700,000 Ordinary Bearer Shares

(ordinary bearer shares, with no par value)

This is an initial public offering of 10,700,000 ordinary bearer shares of Demag Cranes AG, a stock
corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany, through the
managers specified below. The offering consists of a public offering in Germany, private placements to qualified
institutional buyers and certain other persons in the United States in reliance on Rule 144A or other exemptions
from the registration requirements under the United States Securities Act of 1933, as amended, and private
placements to institutional investors in the rest of the world in reliance on Regulation S under the Securities Act.
This offering circular relates to the offering of shares to institutional investors outside Germany and the United
States in reliance on Regulation S.

The selling shareholders, DCC Luxembourg 2 S.a r.l. and Gottwald Luxembourg 2(b} S.a .., Luxembourg,
corporations affiliated with Kohlberg Kravis Roberts & Co. L.P, are selling all of the shares to be sold in this
offering. Demag Cranes AG will not receive any of the proceeds from the sale of the shares being sold in this
offering.

Of the total number of shares being offered, the selling shareholders are offering shares with a total value of
up to €4.2 million to Demag Cranes AG on a preferential basis at the offer price. Demag Cranes AG intends to
make these shares available on a preferential basis to employees of the Demag Cranes group in Germany (but not
management board members) at a discount to the offer price. In addition, the selling shareholders intend to make
shares with a total value of up to €6.6 million available on a preferential basis to employees of the Demag Cranes
group in Germany and to members of its management and supervisory boards as well as to a limited partnership
formed by Kohiberg Kravis Roberts & Co. L.P. for the benefit of its executives and employees and the executives
and employees of certain affiliated companies and persons, and to executives and employees of Demag
Investments S.a r.l. and companies affiliated with Demag Investments S.a r.l. in Luxembourg. See "“The Offering—
Preferential allotment’”.

Prior to this offering, there has been no public market for the shares. The shares have been admitted to
listing on the Official Market Segment (Amtlicher Markt) of the Frankfurt Stock Exchange (Frankfurter
Wertpapierborse) and to the sub-segment of the Official Market Segment with additional post-admission obligations
(Prime Standard) under the symbol “D9C".

See “Risk Factors” beginning on page 14 for a discussion of certain risk factors that prospective
investors should consider before buying the shares.

Offer Price: €22 per Share

The shares have not been and will not be registered under the Securities Act and are being offered and sold
in the United States only to qualified institutional buyers and certain other persons in reliance on Rule 144A
or other exemptions from the registration requirements under the Securities Act and outside the United
States in offshore transactions in reliance on Regulation S under the Securities Act. Prospective investors
are hereby notified that any seller of the shares may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. The shares are not transferable except in accordance
with the restrictions described under “Notice to Investors”.

Goldman Sachs International, as stabilizing manager, has the option, exercisable for 30 days following the
date on which the shares are first listed, to purchase on behalf of the managers up to an additional 1,605,000
shares from DCC Luxembourg 2 S.a r.l. at the offer price (less agreed commissions) to cover potential
over-allotments or other short positions in connection with the offering of the shares.

The managers are severally underwriting the shares being offered. The managers expect to deliver the
shares through Clearstream Banking AG, Frankfurt am Main, in book-entry form against payment on or about
June 27, 2006.

Joint Global Coordinators and Joint Bookrunners

Goldman Sachs International Lehman Brothers International
(Europe)

Co-Lead Managers

Commerzbank Corporates & Markets  HVB Corporates & Markets
CALYON WestLB AG

Offering Circular dated June 22, 2006.
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IN CONNECTION WITH THIS OFFERING, GOLDMAN SACHS INTERNATIONAL AND ITS
AFFILIATES MAY OVER-ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN
THE MARKET PRICES OF THE SHARES AT LEVELS ABOVE THOSE WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH TRANSACTIONS MAY INCLUDE SHORT
SALES, STABILIZING TRANSACTIONS AND PURCHASES TO COVER POSITIONS CREATED
BY SHORT SALES. SHORT SALES INVOLVE THE SALE BY THE STABILIZATION MANAGER OF

A GREATER NUMBER OF SHARES THAN THEY ARE REQUIRED TO PURCHASE IN THIS

OFFERING. STABILIZING TRANSACTIONS CONSIST OF BIDS OR PURCHASES MADE FOR
THE PURPOSE OF PREVENTING OR RETARDING A DECLINE IN THE MARKET PRICE OF THE
SHARES WHILE THE OFFERING IS IN PROGRESS. SUCH TRANSACTIONS SHALL BE
CARRIED OUT IN ACCORDANCE WITH APPLICABLE RULES AND REGULATIONS.

THESE ACTIVITIES BY THE STABILIZATION MANAGER MAY STABILIZE, MAINTAIN OR
OTHERWISE AFFECT THE MARKET PRICE OF THE SHARES. AS A RESULT, THE PRICE OF
THE SHARES MAY BE HIGHER THAN THE PRICE THAT OTHERWISE MIGHT EXIST IN THE
OPEN MARKET. IF THESE ACTIVITIES ARE COMMENCED, THEY MAY BE DISCONTINUED BY

THE MANAGERS AT ANY TIME WITHOUT PRIOR NOTICE AND MUST IN ANY EVENT BE

DISCONTINUED 30 CALENDAR DAYS AFTER THE FIRST DAY OF TRADING OF THE SHARES
ON THE FRANKFURT STOCK EXCHANGE. THESE TRANSACTIONS MAY BE EFFECTED ON
THE FRANKFURT STOCK EXCHANGE, IN THE OVER-THE-COUNTER MARKET OR

OTHERWISE.




Act of 1933, as amended (the “Securities Act”), for offer or sale as part of their distribution
and, subject to certain exceptions, may not be offered or sold in the United States or to U.S.
persons. The shares are not transferable except in accordance with the restrictions described
herein. See “Underwriting”.

No person has been authorized to give any information or to make any representations
other than those contained in this offering circular, and, if given or made, such information or
representations must not be relied upon as having been authorized. In making an investment
decision, investors should rely on their own examination of Demag Cranes AG (the
“Company”), and the terms of this offering, including the merits and risks involved. This
offering circular does not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the securities to which it relates or an offer to sell or the solicitation of
an offer to buy such securities by any person in any circumstances in which such offer or
solicitation is unlawful. No representation is made by the Company or the managers or any of
their respective representatives to prospective investors as to the legality of an investment in
the shares, and prospective investors should not construe anything in this offering circular as
legal, business or tax advice. Prospective investors should consult their own advisers as to
the legal, tax, business, financial and related aspects of an investment in the shares. Neither
the delivery of this offering circular nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of Demag
Cranes AG since the date hereof or that the information contained herein is correct as of any
time subsequent to its date.

The distribution of this offering circular and the offering and sale of the shares in certain
jurisdictions may be restricted by law. Persons into whose possession this offering circular
comes are required by the Company and the managers to inform themselves about and to
observe any such restrictions. For a further description of certain restrictions on the offering
and sale of the shares, see “Notice to Investors in the European Economic Area” and
“Underwriting”. Neither the Company nor any of the managers accepts any legal
responsibility for any violation by any person, whether or not a prospective investor, of any
such restrictions.




NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

The offering circular has been prepared on the basis that all offers of shares other than the
offers contemplated in the offering circular in Germany, once the offering circular has been
approved by the Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstieistungsaufsicht, the “BaFin”) and published in accordance with the Prospectus
Directive (2003/71/EC) as implemented in Germany) will be made pursuant to an exemption under
the Prospectus Directive, as implemented in member states of the European Economic Area
(“EEA”), from the requirement to produce a prospectus for offers of shares. Accordingly, any
person making or intending to make any offer within the EEA of shares which are the subject of the
placement contemplated in this offering circular should only do so in circumstances in which no
obligation arises for Demag Cranes AG or any of the managers to produce a prospectus for such
offer. Neither Demag Cranes AG nor the managers have authorized, nor do they authorize, the
making of any offer of shares through any financial intermediary, other than offers made by
managers which constitute the final placement of shares contemplated in this offering circular.

In relation to each member state of the European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State™), an offer to the public of any shares which
are the subject of the offering contemplated by this offering circular may not be made in that
Relevant Member State (other than the offers contemplated in the offering circular in Germany once
the offering circular has been approved by the BaFin and published in accordance with the
Prospectus Directive as implemented in Germany), except that an offer to the public in that
Relevant Member State of any of the shares may be made at any time under the following
exemptions from the Prospectus Directive, if they have been implemented in that Relevant Member
State:

(a) to legal entities which are authorized or regulated to operate in the financial markets or, if not
so authorized or regulated, whose corporate purpose is solely to invest in securities;

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during
the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual
net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;

(c) by the managers to fewer than 100 natural or legal persons (other than qualified investors as
defined in the Prospectus Directive), subject to obtaining the prior consent of Goldman Sachs
International and Lehman Brothers for any such offer; or

(d) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of the shares shall result in a requirement for the publication by Demag
Cranes AG or any manager of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any of
the shares in any Relevant Member State means the communication in any form and by any means
of sufficient information on the terms of the offer and any shares to be offered so as to enable an
investor to decide to purchase any of the shares, as the same may be varied in that Member State
by any measure implementing the Prospectus Directive in that Member State and the expression
“Prospectus Directive” means Directive 2003/71/EC and includes any relevant implementing
measure in each Relevant Member State.
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Neither this offering circular nor any other offering material has been submitted to the
clearance procedures of the Financial Services Authority in the United Kingdom. The shares have
not been offered or sold and, prior to the expiry of a period of six months from the sale of the
shares, will not be offered or sold to persons in the United Kingdom except to “qualified investors”
as defined in section 86 of the Financial Services and Markets Act 2000 (the “FSMA”).

Each manager will represent, warrant and agree that: (i) it is a person whose ordinary activities
involve it in acquiring, holding, managing, or disposing of investments (as principal or agent) for the
purpose of its business; (i) it has not offered or sold and will not offer or sell the Shares other than
to persons whose ordinary activities involve the acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purpose of their business; (iii) it has only
communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of FSMA) received by it in connection to the issue or sale of the Shares in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer or in respect of
which an exemption (as set out in the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005) applies; and (iv) it has complied and will comply with all applicable
provisions of the FSMA with respect to anything done by it in relation to the shares in, from or
otherwise involving the United Kingdom.

NOTICE TO INVESTORS IN FRANCE

Neither this offering circular, nor any other offering material relating to the shares has been
submitted to the clearance procedures of the Autorité des marchés financiers in France. The shares
have not been offered or sold and will not be offered or sold directly or indirectly, to the public in
France. Neither this offering circular nor any other offering material relating to the shares has been
or will be (i) released, issued, distributed or caused to be released, issued or distributed to the
public in France or (ii) used in connection with any offer for subscription or sale of shares to the
public in France. Such offers, sales and distributions will be made in France only to qualified
investors (investisseurs qualifiés) and/or to the restricted circle of investors (cercle restraint
d’'investisseurs), in each case investing for their own account, all as defined in and in accordance
with Article L.411-2 and D.411-1 of the French Code monétaire et financier. Such shares may be
resold only in compliance with Articles L.411-1, L.411-2 and L.412-1 of the French Code monétaire
et financier. Investors in France and persons who come into possession of offering materials are
required to inform themselves about and observe any such restrictions.

NOTICE TO INVESTORS IN JAPAN

The shares have not been and will not be registered under the Securities and Exchange law of
Japan (Law No. 25 of 1948, as amended). The shares are not being offered and sold and may not
be offered or sold, directly or indirectly, in Japan or to or for the account of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other
entity organized under the laws of Japan), or to others for offering or sale, directly or indirectly, in
Japan or to, or for the account of, any resident of Japan, except (i) pursuant to an exemption from
the registration requirements of the Securities and Exchange law of Japan and (ii) in compliance
with any other applicable requirements of Japanese law.

NOTICE TO INVESTORS IN ITALY

The shares may not be offered or sold, directly or indirectly, in Italy other than to Professional
Investors as defined in Article 31, paragraph 2, of Regulation No. 11522 approved by the Consiglio
Nazionale per la Societa e la Borsa (Consob) on July 1, 1998, as amended (“‘Professional
Investors”) or under any other exemption provided for by Art. 100 of Legislative Decree no. 58 of
February 24, 1998, and in compliance with the forms and procedures provided therein. Under no
circumstances should this offering circular circulate among, or be distributed in Italy to any member
of the general public in ltaly or to individuals or entities falling outside the categories of Professional
Investors or outside the scope of the exemptions provided for by Art. 100 of Legislative Decree
no. 58 of February 24, 1998. Any offer or sale of the shares, any distribution of this offering circular
or the rendering of any advice in respect of investment in the shares, regardless of the existence of




any of the abovementioned exemptions within ltaly in connection with the international offering,
must be carried out either by registered securities dealing firms (Societa di Intermediazione
Mobiliare) or by authorized intermediaries, as described in Legislative Decree no. 58 of February 24,
1998.

NOTICE TO INVESTORS IN THE NETHERLANDS

The shares may not be offered, sold, transferred or delivered in or from The Netherlands, as
part of their initial distribution or as a part of any re-offering, and neither t