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Note: This document is a  translation of the Japanese original for reference purposes only. In the event of any 

discrepancy between this translated document and the Japanese original, the original shall prevail.  

The Company assumes no responsibility for thi s translation or for direct, indirect or any other forms of 

damages arising from the translation.  

November 6, 2013 
 

Name of the Company: ASICS Corporation 

President and CEO, Representative Director: Motoi Oyama 

Code Number: 7936 Listing Exchange: Tokyo 

 

Notice of Commencement of Tender Offer for Shares  

of ASICS Trading Co., Ltd. (Code Number: 9814) 

ASICS Corporation (“ASICS” or the “Tender Offeror”) hereby announces that it has 

resolved as set forth below at the Board of Directors meeting held on November 6, 2013, to 

acquire the ordinary shares of ASICS Trading Co., Ltd. (Tokyo Share Exchange, Second 

Section: Securities Code: 9814; the “Target Company”) by way of a tender offer (the 

“Tender Offer”) in accordance with the Financial Instruments and Exchange A ct (Act No. 

25 of 1948, as amended; the “Act”).  

1.  Purpose etc. of the Tender Offer 

(1) Overview of the Tender Offer 

As of today, ASICS owns 4,459,000 ordinary shares in the Target Company (“ASICS 

Owned Shares”) (The ownership ratio is 50.43% (rounded off to the second decimal 

place; hereinafter, unless handling is otherwise determined, the same applies to all 

calculations of the rate below), which is against the total number of 8,842,636 issued 

ordinary shares in the Target Company (“Target Company Ordinary Shares”) as of 

June 30, 2013, as stated in the quarterly securities report for Fiscal First Quarter 

Ended June 30, 2013 of the Target Company submitted on August 8, 2013 (the 

“Ownership Ratio”), together with the portion held indirectly through SANIN ASICS 

Industry Corporation, which is ASICS’ wholly-owned subsidiary (200,000 shares; the 

Ownership Ratio of 2.26%), resulting in owning a total number of 4,659,000 Target 

Company Ordinary Shares (the Ownership Ratio of 52.69%); and has the Target 

Company as a consolidated subsidiary. ASICS has resolved at the Board of Directors 

meeting held on November 6, 2013, to undertake the Tender Offer for all of the shares 

in the Target Company (excluding ASICS Owned Shares, the shares owned by SANIN 

ASICS Industry Corporation and the Target Company's treasury shares) listed on the 

Second Section Market of the Tokyo Stock Exchange (“TSE”) with the aim of making 

the Target Company a wholly-owned subsidiary of ASICS (“Creation of a 

Wholly-Owned Subsidiary”).   

 

Since ASICS has not established an upper or lower limit on the number of shares to be 

purchased in the Tender Offer,  ASICS will purchase all shares tendered. In the event 

that ASICS is unable to acquire all of the issued shares in the Target Company 

(excluding ASICS Owned Shares, the shares owned by SANIN ASICS Industry 

Corporation and the Target Company’s treasury shares) through the Tender Offer, in 
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order to promote the Creation of a Wholly-Owned Subsidiary, ASICS plans to 

implement a share exchange following the conclusion of the Tender Offer under 

which ASICS will become a wholly-owning parent company and the Target Company 

will become a wholly-owned subsidiary (“Share Exchange”) (hereinafter, the Tender 

Offer and the Share Exchange shall be collectively referred to as the “Transactions”). 

In the event of the Transactions being implemented, the Target Company Ordinary 

Shares will be delisted through a given procedure. For details of the Share Exchange, 

please see the following “(3) Policy for Organizational Restructuring etc. after the 

Tender Offer (Items Related to the so-called Two-Step Acquisition)”. 

 

According to the “Notice concerning our Opinion of Consent to a Tender Offer for our 

Ordinary Shares by ASICS Corporation, our Controlling Shareholder, and 

Recommendation for its Acceptance” (the “Target Company Press Release”) 

released by the Target Company on November 6, 2013, the Target Company has 

resolved at its board of directors meeting on November 6, 2013, by the unanimous 

vote of all directors of the Target Company who participated in the resolution (all of 

the directors of the Target Company excluding Mr. Hiroyoshi Tajima, Mr. Kiyomi Wada 

and Mr. Toshiyuki Sano, participated in the deliberations and the resolution), to 

express an opinion of consent to the Tender Offer and to recommend the shareholders 

of the Target Company to accept the Tender Offer for the following reasons: (i) the 

Tender Offer and the Creation of a Wholly-Owned Subsidiary will enable the corporate 

value of the Target Company to improve; and (ii) the purchase price per share of the 

Target Company Ordinary Shares in the Tender Offer (the “Tender Offer Price”) and 

various conditions for the Tender Offer are appropriate for the shareholders of the Target 

Company, and the Tender Offer will provide the shareholders of the Target Company with 

a reasonable opportunity to sell their shares at a price higher than the market price.  

 

In addition, the Target Company reports that all of the corporate auditors attended the 

abovementioned board of directors meeting and expressed their opinion that they all had 

no objections to the matters resolved at the relevant board of directors meeting.   

 

For your reference, the Target Company reports that, among the directors of the Target 

Company, Mr. Hiroyoshi Tajima, who agreed with ASICS to accept the Tender Offer, 

and may have a conflict of interest with ASICS in relation to the Tender Offer, did not 

in any way participate in the deliberations for the abovementioned resolution. Moreover, 

Mr. Kiyomi Wada who is a former Representative Director of ASICS and currently 

serves as an Senior Advisor to ASICS, and Mr. Toshiyuki Sano who is concurrently 

serving as a Director and Managing Executive Officer of ASICS, in order to avoid any 

suspicion of a conflict of interest, did not participate in any of the deliberations for the 

abovementioned resolution, either.   

 

(2) Background Leading to, Reasons for and Process of Decision-making of the Decision to 

Implement the Tender Offer, and Management Policies after the Tender Offer 
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ASICS was established in 1949, and since its foundation, with the desire of contributing 

to the sound nurturing of young people through the sports, has thoroughly pursued the 

needs of consumers, and has provided sports players, sports lovers of all kinds, as well as 

people who are hoping to improve their health all around the world with products of high 

added value, high performance and high quality, with a focus on sports shoes.  

 

Currently, by holding its mid-term plan, “ASICS Growth Plan 2015” (“AGP 2015”) 

targeting continued growth on a global basis, ASICS and its consolidated group 

companies (the “ASICS Group”) are aiming to achieve consolidated sales of 400 billion 

yen by Fiscal Year 2015. Based on the Basic Policy of “Acting thoroughly with 

consumer-centric mindset throughout the Group”, ASICS Group is carrying out its basic 

business strategies centering on the strategy on products, “to integrate the supply of 

innovative values and respondence to the consumer’s needs” and the organizational 

strategy, “to establish a global organization”, in the following three business domains: 

athletic sports business; sports life-style business; and health/comfort business.  

 

The Target Company had sold materials for shoes to “Onitsuka Co., Ltd.”, the 

predecessor of ASICS, which thereby established a reliable relationship between the 

respective founders. In this connection, ASICS subscribed the Target Company’s 

third-party allocation of new shares; and when ASICS’ stock ownership ratio in the 

Target Company, including indirectly held portions, reached 50.00% in 1987, the Target 

Company changed its corporate name to “ASICS Trading Co., Ltd.,” which it has 

continued to use to date.  

 

Subsequently, after listing of the shares of the Target Company etc., with the purpose of 

further expanding the sales and improving the corporate value of the ASICS Group as a 

whole, ASICS agreed with the Target Company to engage in a business collaboration 

aimed towards strengthening product capabilities, expansion of their global businesse s, 

streamlining of the business, and reduction of costs, etc. At the same time, ASICS 

implemented a tender offer for the Target Company, and caused the Target Company to 

become its consolidated subsidiary. The principal businesses of the Target Company are : 

the sales of relatively inexpensive casual shoes (general use shoes) for domestic market; 

the sales of medium-priced sports shoes and the materials for shoes for overseas market. 

As for the shoe products, the Target Company designs and develops the products 

in-house; outsources the production thereof to overseas manufacturers; and then 

purchases the products from them to sell in domestic retail stores etc., and ASICS’ 

overseas sales subsidiaries. The Target Company also designs and sells slippers, everyday 

commodities, etc., through Nippon Slipper Co., Ltd., a wholly-owned subsidiary of the 

Target Company. 

 

In the future, the sports goods industry surrounding the ASICS Group is expected to 

continue its steady growth, given the background of increasing interest toward sports due 

to health consciousness, the boom in jogging, and, furthermore, the expansion of markets 

in emerging countries. Under such circumstances, based on its mid-term plan, AGP 2015, 
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the ASICS Group has addressed the further strengthening of the functions of its global 

headquarters; the expansion of the business in North America, the largest global market, 

as well as in emerging countries, the rapidly growing markets; and the strengthening and 

expansion of their business in Japan. Also ASICS is quickly adapting itself to a rapidly 

globalizing management environment, and is endeavoring for a continuing growth. 

   

Amid such circumstances, taking the opportunity of ASICS presenting a proposal in late 

August 2013, ASICS and the Target Company have engaged in consultations and 

discussed various initiatives with the purpose of further improving the corporate value of 

the Target Company and the ASICS Group.  As a result, both companies reached the 

conclusion that, constructing a closer co-operational system which will enable the Target 

Company to make maximum use of the management resources of ASICS, including its 

brand capabilities and credibility, etc.; and constructing a flexible and speedy 

organizational system for the Target Company, by making the Target Company a 

wholly-owned subsidiary via the Tender Offer would be the best way to realize the further 

growth of the Target Company, and maximize the corporate value of the Target Company 

and the ASICS Group. The Creation of a Wholly-Owned Subsidiary will rule out the 

possibility of potential conflicts of interest lying in both companies’ parent/subsidiary 

listing and enable an even more efficient and streamlined business management system of 

the ASICS Group due to a reduction in the burden of maintenance cost of the Target 

Company’s listing. 

 

By causing the Target Company to become a wholly-owned subsidiary, and further 

promoting cooperation, ASICS will aim toward the definite achievement of goals of AGP, 

the mid-term plan of the ASICS Group, through the concentration of management 

resources, product innovation, collaboration of administration and marketing, etc.  

Specifically, ASICS will strengthen the brand management and brand value of the ASICS 

brand and the brands possessed by the ASICS Group, through the promotion by both 

companies of the development of the business by utilizing the intellectual property rights 

including trademark, patent, and design rights, and various kinds of technical information, 

etc. possessed by the ASICS Group, as well as ASICS’ know-how on the marketing 

activities. Moreover, ASICS will aim to reduce costs by further strengthening and 

rationalizing the mutual cooperation within the ASICS Group, by executing an efficient 

organizational operation, integrating material procurement, and by sharing product 

materials, through sharing with the Target Company, ASICS’ infrastructure and 

know-how on management, including constructing an appropriate management system for 

intellectual property rights.  Furthermore, amid the environment in which intensified 

governance is sought, ASICS intends to address the expansion of the foundation for the 

lasting growth by improving the management quality of the Target Company and the 

transparency of the group management and construction of a solid system for governance 

and compliance, by thorough implementation and penetration of management based on 

ASICS Code of Conduct and the CSR Policy of the ASICS Group, 

 

After fulfilling the Creation of a Wholly-Owned Subsidiary, ASICS intends to be mindful 

of the management making full use of the features of the business and the advantages in 
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the operations and systems of the Target Company.  

 

With regard to the structure of the transactions, initially, ASICS considered making the 

Target Company its wholly-owned subsidiary only by way of a share exchange with the 

consideration of ordinary shares in ASICS; however, taking into consideration the recent 

state of the business and the management environment, etc. of ASICS and the Target 

Company, ASICS determined that increasing the range of alternatives for consideration 

that the shareholders of the Target Company can receive would be desirable , as it would 

result in more shareholders of the Target Company agreeing to make the Target Company 

a wholly-owned subsidiary. Further, ASICS viewed that providing the shareholders of the 

Target Company with the opportunity to choose either cash or shares in ASICS would be 

reasonable to a certain extent.  Accordingly, ASICS proposed and agreed with the Target 

Company that the tender offer would be implemented prior to the share exchange.  

 

(3) Policy for Organizational Restructuring, etc. after the Tender Offer (Items Related to the 

so-called Two-Step Acquisition)  

ASICS intends, as stated above in “(1) Overview of the Tender Offer”, to make the Target 

Company a wholly-owned subsidiary of ASICS, and ASICS intends to acquire all of the 

issued shares of the Target Company (excluding ASICS Owned Shares) by way of the 

Transactions.  

Specifically, in the event that ASICS is unable to acquire all of the issued shares of the 

Target Company (excluding ASICS Owned Shares, the shares owned by SANIN 

ASICS Industry Corporation and the Target Company’s treasury shares) by way of the 

Tender Offer, then, it is the intention of ASICS and the Target Company that ASICS 

will acquire all of the remaining issued shares of the Target Company (excluding ASICS 

Owned Shares) by conducting the Share Exchange after the Tender Offer.   

The abovementioned step provides the minority shareholders of the Target Compan y 

with the opportunity to receive the early payment of consideration in cash by selling 

their shares at the Tender Offer Price as well as an option to become new 

shareholders of ASICS by way of the Share Exchange scheduled to be implemented 

thereafter so that they can continue to invest in the businesses of the ASICS Group. 

In the Share Exchange, it is planned that the ordinary shares in ASICS will be 

delivered as consideration for the Target Company Ordinary Shares owned by the 

minority shareholders of the Target Company. By going through legally required 

procedures, all of the shares of the Target Company, including shares in the Target 

Company not accepting the Tender Offer (but excluding shares in the Target 

Company owned by ASICS immediately before the Share Exchange coming into 

effect), will be exchanged for shares in ASICS; subsequently, all the minority 

shareholders of the Target Company to whom one or more share s in ASICS are 

allotted will become shareholders of ASICS. The Share Exchange is scheduled to be 
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implemented with an effective date set for around April 2014 at the latest.  

The Share Exchange is scheduled to be implemented through a simplified share 

exchange as specified in the main text of Article 796, Paragraph 3 of the Companies 

Act without the need to obtain the approval of a general shareholders meeting of 

ASICS.  In addition, as long as given statutory conditions are met, the Share 

Exchange may be implemented through a summary share exchange as specified in 

Article 784, Paragraph 1 of the Companies Act without the need to obtain the 

approval of a general shareholders meeting of the Target Company.  

In order to ensure the fairness and appropriateness, ASICS and the Target Company 

intend to take the interests of the shareholders of ASICS and the Target Company, 

respectively, into due consideration and determine the share exchange ratio in the 

Share Exchange through mutual consultation after the Tender Offer, by reference to 

the results for the share exchange ratio calculated by a third party ev aluator 

independent from ASICS and the Target Company. In deciding the consideration to 

be received by the minority shareholders of the Target Company by way of the Share 

Exchange (i.e. shares in ASICS; provided, however, that if there is any fraction less  

than one share in the number of shares to be received, such fractional portion will be 

distributed in cash in accordance with the Companies Act), the shares in the Target 

Company will be valued based on the same price as the Tender Offer Price. In the 

Share Exchange, the minority shareholders of the Target Company, which will 

become a wholly-owned subsidiary, may instead demand the Target Company to 

purchase the shares owned by such shareholders in accordance with the terms of the 

Companies Act and other related laws and regulations. In this case, the purchase price 

will be finally determined by a court.   
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2. Overview of Purchase, etc.  

(1) Profile of the Target Company 

(i)  Name ASICS Trading Co., Ltd.  

(ii) Address 3-5-2, Yasakadai, Suma-ku, Kobe, Hyogo Prefecture, Japan 

(iii) Title and Name of the 

Representative 

President and Representative Director  

Hideki Maki 

(iv) Description of Business Domestic and overseas sales of sports shoes, general shoes and 

materials for shoes 

(v) Stated Capital 3,112 million yen (as of June 30, 2013)  

 Date of Incorporation January 24, 1955 

 

Major Shareholders and 

Shareholding Ratio  

(as of [March] [31], 

2013) 

ASICS Corporation 50.42% 

Mr. Hiroyoshi Tajima 4.40% 

Sumitomo Mitsui Banking Corporation  2.43% 

SANIN ASICS Industry Corporation 2.26% 

ASICS Trading Employee Shareholding Association  2.11% 

Japan Trustee Services Bank, Ltd. (Trust Account)  2.04% 

Mr. Minoru Ueda 1.39% 

Ms. Chiyoko Tajima 1.30% 

Mr. Yasuhiko Tsunoda 1.13% 

Nippon Life Insurance Company 1.13% 

 Relationship between the Listed Company (ASICS) and the Target Company 

 

 

 
Capital Relationship  

ASICS, together with the portion owned by SANIN ASICS Industry 

Corporation, its wholly-owned subsidiary, directly or indirectly holds 

4,659,000 shares, which is equivalent to 52.69% of the total number of 

issued shares (8,842,636 shares) in the Target Company.  

 

 

 Personnel Relationship  

As of this day, Mr. Toshiyuki Sano, a Director and Managing 

Executive Officer  of ASICS, and Mr. Kiyomi Wada, a former 

Representative Director and a current Senior Advisor to ASICS, 

concurrently hold positions as Outside Directors of the Target 

Company. 

 

 

 
Transactional 

Relationship 

The Target Company exports and imports various types of sports shoes 

sold by ASICS and materials related to sports shoes used by ASICS; 

manufactures sports shoes under ASICS’ brands and pays royalties for 

the use, etc. of ASICS’ brands based on license agreements with 

ASICS; and the like.  

 

 

 

Status of Applicability of 

the Related Parties 

The Target Company is a consolidated subsidiary of ASICS and fall 

under the category of the Related Parties of ASICS.  
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(2) Schedule, etc.  

(i) Schedule 

Resolution at the Board 

of Directors Meeting 
November 6, 2013 (Wednesday)  

Date of Public Notice 

Concerning 

Commencement of the 

Tender Offer 

November 7, 2013 (Thursday)  

An electronic public notice will be provided and such fact will be 

published in the Nihon Keizai Shimbun .  

(URL of public notice: http://disclosure.edinet -fsa.go.jp/) 

Date of Submission of 

the Tender Offer 

Notification 

November 7, 2013 (Thursday)  

 

 

(ii) Initial Period of Purchase etc. after Notification  

From November 7, 2013 (Thursday) until December 18, 2013 (Wednesday) (30 

business days) 

 

(iii) Possibility of Extension at the Request of the Target Company 

No applicable matters.  

 

(3) Price for Purchase, etc.  

2,500 yen for each ordinary share  

 

3. Others 

(1) Other Information Deemed to be Necessary for Investors to Determine Whether or not to 

Accept the Tender Offer. 

 

According to the Target Company Press Release, as set forth in the “Notice Concerning 

Changes to the Forecast on Year-end Dividends” dated November 6, 2013, it was 

resolved at its board of directors meeting held on the same date that the Target Company 

would refrain from the payment of its year-end dividends for the business term ending on 

March 31, 2014, subject to the completion of the Tender Offer.  

 

- End –  
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* Those who have viewed the information contained in this document should be fully aware that, 

in accordance with the provisions of Article 167, Paragraph 3 of the Financial Instrument and 

Exchange Act and Article 30 of its Order for Enforcement they may, as primary information 

recipients in relation to  the regulation of transactions by insiders (commonly known as insider 

trading), be prohibited from purchase of shares,etc. of ASICS Trading Co., Ltd. prior to the elapse 

of 12 hours from the publication of this document. Please be advised, in advance, tha t ASICS will 

not be responsible for any criminal, civil or administrative liability which may be imposed as a 

result of such purchase, etc.  

 

* This press release is a news statement which announces a tender offer to the public and is not 

prepared for the purpose of soliciting sales. In making an offer to sell, shareholders must, without 

fail, read the Tender Offer Statement prepared by ASICS and make such offer at their own 

discretion. This press release does not fall under any offer or solicitation for th e sale of securities, 

or any solicitation for an offer to purchase securities, or constitute a part thereof, and this press 

release (or any part hereof) or the fact of distribution of this press release does not constitute 

grounds for, and cannot be relied  upon in entering into, any agreement pertaining to such tender 

offer. 

  

*The Tender Offer will not be conducted, either directly or indirectly, in the United States or 

target the United States, and will not be conducted using the postal mail service or an y other 

method or means of interstate or international commerce available in the United States (including 

but not limited to facsimile, e -mail, Internet communication, telex and telephone), or through any 

share exchange facility of the United States. No te nder for the Tender Offer may be made using 

the above-mentioned method or means, or through the above -mentioned facilities, or from the 

United States. In addition, neither the Tender Offer Notification nor any related documents 

pertaining to the purchase as to the Tender Offer, will or can be sent or distributed in the United 

States, to the United States, or from the United States, whether by mail or any other means. Any 

acceptance of the Tender Offer directly or indirectly in violation of the above -mentioned 

restrictions will not be accepted. At the time of the acceptance of the Tender Offer, the accepting 

shareholder, etc. (or a standing proxy in the case of a foreign shareholder) may be required to 

make the following representations and warranties to the Tender Offer Agent (or a subagent 

thereof): 

-  The accepting shareholder, etc. is not located in the United States at the time of the acceptance 

or at the time when the Tender Form for the Tender Offer is sent;  

- The accepting shareholder, etc., has not received or sent, either directly or indirectly, any 

information concerning the Tender Offer (including any copy thereof) in the United States, to 

the United States, or from the United States;  

- The accepting shareholder, etc., has not used, either directly or indirectly, the postal mail 

service or any other method or means of interstate or international commerce available in the 

United States (including but not limited to facsimile, e -mail, Internet communication, telex and 

telephone), or any stock exchange facility in the United States, in relation to the purchase, or 

the signing and delivery of a Tender Form for the Tender Offer; and  

-  The accepting shareholder, etc. does not act without discretion as an agent, trustee or fiduciary 

of any other person (except where such other person provides all instructions concerning the 

purchase from outside of the United States).  

 


