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The CNMV has filed an appeal before the Tribunal Supremo (Spanish Supreme
Court) against the decision adopted by the Third Section of the Administrative
Litigation Chamber of the Audiencia Nacional (Spanish National High Court) on 5
April 2019 with regard to the authorisation of the takeover bid for the delisting of
Cementos Portland Valderrivas, S.A., an authorisation that was agreed by the
CNMV’s Board on 22 December 2016.

In the appeal, the CNMV upholds the criteria applied in the authorisation of the
takeover bid to duly justify the price, criteria relating to the relevance of the
valuation methods of the underlying book value and the discounted cash flows, as
well as the implications of the valuation report having been issued by an expert
with certain links with the offeror or the company concerned.



