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Merger Notice %

7 ISRAEL
[ CP Spruce J COMPETITION

AUTHORITY

DISCLAIMER

The following English translation is provided for informational purposes only and is
nonbinding. The official and binding version is the (Hebrew) Notice of Merger published
pursuant to the Economic Competition Regulations (Register, Publication and
Reporting of Transactions) (Amendment), 5780-2020 (hereinafter: the Hebrew Binding
Notice). The Hebrew Binding Notice shall always prevail in case of any discrepancy or
inconsistency with the English translation.

Merger Notice

Chapter A: Definitions

In this Merger Notice —

“Related Person” — a person who controls a company, a company that is controlled by

such a person and any company that is controlled by either of them

“Ultimate Controlling Owner” — the person who at the top of the chain of control of
the Person Filing the Merger Notice;

“Holding” — as defined in the Rules;

“Competitive Link” — a link between Merging Companies arising as a result of their
manufacturing, supplying or marketing substitute goods or vertical goods, as the case
may be, between the Merging Companies;

“Rights in the Company” or the “Rights” — as the term “rights in a corporation” is
defined in the Rules;

“Company” — as defined in the Law;
“Merging Company” — as defined in the Regulations;

The “Law” — the Economic Competition Law, 5748-1988;!

!Law Book, 5748, p. 128.
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“Goods” — as defined in the Rules;

“Complementary Goods” — goods which by their nature or in the ordinary course of
business are sold to the same customers or are manufactured, marketed, distributed,
supplied or consumed together;

“Substitute Goods” — as defined in the Regulations;

“Vertical Goods” — goods that serve as input in the manufacture or marketing of other
goods;

The “Rules” — the Economic Competition Rules (General Provisions and Definitions)
(Temporary Provision), 5766-2006%;

The “Parties’ Products” — goods that are manufactured, marketed, distributed or
supplied by a Merging Company, when those goods, Substitute Goods, Vertical Goods
or Complementary Goods thereto are manufactured, marketed, distributed or supplied

by another Merging Party;

“Horizontal Merger” — a merger between companies that manufacture, market,

distribute or supply substitute goods, as well as a merger with a Potential Competitor;

“Vertical Merger” — a merger between companies operating on different levels of the

chain of manufacture, marketing and/or sale of Substitute Goods;

“Conglomerate Merger” — a merger between companies that manufacture, market,
distribute or supply Complementary Goods;

“Competitor” — as defined in the Rules;
“Potential Competitor” — as defined in the Rules;

“Severance of Links” — complete separation of the seller, including a Related Person
thereto, from any connection to the business activity the subject of the merger

transaction, including rights in a company, management rights, revenues and profits;

“Markets Subject to Increased Reporting Duty” — for Horizontal Mergers: markets

in which the aggregate share of the Merging Companies is 20% or more, in Volume or
Monetary terms; for Vertical Mergers: markets in which the share of at least one of

the Merging Companies is 30% or more, in volume or monetary terms;

“Market” or “Product Market” — as the term “Product Market” is defined in the

2Regulations, 5766, p. 786; 5782, p. 42
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Rules;
“Control” — as defined in the Law;

The “Regulations” — the Economic Competition Regulations (Register, Publication
and Reporting of Transactions), 5764-2004.
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Chapter B: Instructions for Completing a Merger Notice

The parties to a merger shall complete the Merger Notice in accordance with the

following:

(1) Chapters C through F and Chapters K through L shall be completed by the parties to
the merger irrespective of the type of merger (hereinafter: the General Chapters);

(2) Chapters G through J shall be completed by the parties to the merger in accordance
with the type of merger (Horizontal, Vertical or Conglomerate); for instance, when a
merger is both a Horizontal Merger and a Conglomerate Merger, the parties shall, in
addition to the General Chapters, complete Chapter G (Horizontal Merger), Chapter I
(Conglomerate Merger) and Chapter J (Barriers — if the Horizontal Merger relates to

Markets Subject to Increased Reporting Duty);

(3) When a merger is not horizontal, vertical or conglomerate, the parties to the merger

shall complete the General Chapters only;

(4) For the avoidance of doubt, details that are provided to the Director-General in
Chapters F through J are confidential, and shall not be published as part of the merger
ﬁle;

(5) For the avoidance of doubt, each Person Filing a Merger Notice shall complete the
details related to them;

(6) Companies that conduct business both in Israel and abroad are referred to section 18
of the Law;

(7) The Director-General insists that the Merger Notice be completed precisely and
accurately; an incomplete or inappropriately filed Merger Notice shall be returned to the
Person Filing it, as it is not deemed a Merger Notice;

(8) As set out in section 4 of the Regulations, the form may also be filed online, in
accordance with the Director-General’s publication concerning online filing on the
Competition Authority website.
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Chapter C: General Information Concerning the Person Filing
the Merger Notice

This Chapter should be completed for all types of mergers
General details of the Person Filing the Merger Notice:
1.  Details of Person Filing the Merger Notice

Name of Person Filing the Merger Notice, company identification number, telephone
number, additional telephone number, street / post office box, house number, city,
postal code and e-mail address (hereinafter: the Person Filing the Merger Notice).

Name of Person Filing the Telephone Company E-mail address

Merger Notice number number

CP Spruce Holdings, S.C.Sp, +35226 862199 R.C.S. William Cagney:

a special limited Luxembourg william.cagney@carlyle.com
partnership (société en B288011. luxembourg-

commandlite speciale) buyout@carlyle.com

having its registered office
at 2 avenue Charles de
Gaulle, L-1653 Luxembourg
and registered with the
Luxembourg Trade and
Companies Register
(Registre de Commerce et
des Sociétés, Luxembourg)
under number B288011
represented by its
managing general partner
(associé commandité
gérant) CP VIl Spruce GP
S.a.r.l.,, a Luxembourg
private limited liability
company (société a
responsabilité limitée)
having its registered office
at 2 avenue Charles de
Gaulle, L-1653 Luxembourg
and registered with the
Luxembourg Trade and

Companies Register

Merger Notice | Competition Authority
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(Registre de Commerce et
des Sociétés, Luxembourg)
under number B287936
(together with its
subsidiaries and affiliates,
"CP Spruce")?

2. The Person Filing the Merger Notice is
X] The acquiring party
L] The acquired party

3. Address for Delivery of Documents (to be completed if different from the answer in
section 1)

Street / post office box, house number, city, postal code and e-mail address.

Name Sreet/post office box House City Postalcode E-mail address

Number
Herzog Fox Yitzhak Sade, 6 Tel 677504 achmoni@herzoglaw.co.il
& Neeman Herzog Tower Aviv zimmerm@herzoglaw.co.il

4.  Details of the Contact Person for the Person Filing the Merger Notice (advocate,
accountant or any other person filling said role)

Name, position, telephone number, fax number and if different from the answer to

section 3, the following details as well:

Street 7 post office box, house number, city, postal code and e-mail address.

Name Position telephone Fax Number Email address
number
Iris Achmon Adv. 03-6925947 03-6966464 achmoni@herzoglaw.co.il

3CP Spruce is indirectly controlled by affiliates of The Carlyle Group Inc. (together with its controlled funds and
affiliates, “Carlyle Group” or “Carlyle”). For transparency, CP Spruce is a Luxembourg special limited partnership
(société en commandite spéciale), represented by its managing general partner (associé commandité gérant) CP VIl
Spruce GP S.a.r.l. (“CP VIII”), a Luxembourg private limited liability company (société a responsabilité limitée), which
is indirectly controlled by affiliates of Carlyle.
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Moriya Zimmer Adv. 03-6925947 03-6966464 zimmerm@herzoglaw.co.il

S.  Details of the Other Parties to the Merger Transaction

Name Details

(i) Vantive Health LLC. (ii) Vantive Mexico LLC, (iii) Gambro Renal The acquired party
Products, Inc.; (iv) RTS Worldwide Holdings; (v) Vantive Holding BV,
(vi) Vantive Health GmbH; (vii) Vantive Holding Limited* (herein after
referred together as: "Vantive Entities" or "Vantive" and together

with CP Spruce, the “Parties”).

Parties to the agreement which are not parties to the merger:

Baxter International Inc., ("Baxter" or the "Seller") The Seller

* Please note that Vantive Holding Limited is also referred to as Jersey NewCo in this notification form (e.g., see the
charts below).
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Chapter D: Reasons for Filing the Merger Notice
This Chapter should be completed for all mergers
6.  Reasons the transaction is deemed a “merger of companies”

Mark all the reasons the transaction is deemed a “merger of companies” pursuant to
section 1 of the Law:

X] The transaction involves acquiring shares worth more than one-quarter of the

par value of the issued share capital.

X] The transaction involves acquiring more than one-quarter of the voting power

in the acquired company.

X] The transaction involves acquiring the power to appoint more than one-quarter

of the directors in the acquired company.

[X] The transaction involves acquiring the right to participate in more than one-

quarter of the acquired company’s profits.

[] A holding threshold prescribed in the Law will be surpassed as a result of a

different transaction.
1 The transaction involves acquiring the principal assets of the company;

'] Other reason; specify if applicable.
7. The reasons giving rise to the obligation to file a “Merger Notice”

Mark all the reasons set out in section 17 of the Law giving rise to the obligation to file
a Merger Notice:

"1 Asaresult of the merger, the Merging Companies will become a monopolist as
defined in Section 26(a)(1) of the Law;

Specity the monopoly: ;

X]The combined sales turnover of the Merging Companies, during the fiscal year
preceding the merger, exceeds the amount specified in section 17(a)(2) of the Law,
and the sales turnover of at least two of the Merging Companies is no less than the
amount specified in section 9(2) of the Regulation.

'] One of the Merging Companies is a monopolist as defined in Section 26(a)(1) of
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the Law;

Note the aforesaid monopoly:

8.  Prior Mergers Requiring the Director-General’s approval

List all prior mergers that required the Director General’s approval, to which the
Merging Companies were party during the three years preceding the date of filing of
this Merger Notice.

The investment by Carlyle and GTCR in Resonetics (approved November 20, 2021).°

The acquisition of joint control by Carlyle, Blackstone Inc. and The Goldman Sachs Group, Inc. over

Prima Assicurazioni S.p.A. (ICA Waiver 24.03.2022) (non-jurisdiction letter)
The investment by Carlyle and PAI Partners in Theramex Healthcare (approved May, 18 2022).°

The merger of Carlyle Group, via Carlyle Partners VI, L.P. and Carlyle Partners Growth, L.P and CP

The increased investment by Carlyle in Resonetics (approved February 26, 2023).”

The merger of Carlyle Group, via Prism BidCo s.r.o. with Meopta - optika s.r.o (approved August 2,

2023).8

® Decision regarding the merger notification: The Carlyle Group, Resonetics LLC, Regatta Laser Holdings, LLC and CP
Granite Holdings, L.P, merger 2021-039178 (21.11.2021).

¢ Decision regarding the merger notification: Theramex Healthcare Topco Limited, Stars UK Bidco Limited, Stars UK
Equityco Limited 2022-028379 (18.5.2022).

" Decision regarding the merger notification: Carlyle Group, via Carlyle Partners VIlI, L.P. and Carlyle Partners
Growth, L.P and CP Granite Holdings, L.P, Regatta Laser Holdings, LLC, Resonetics, LLC 003473-2023 (26.2.2023).

8 Decision regarding the merger notification: Prism BidCo s.r.o. and Meopta, 024399-2023 (2.8.2023).
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Chapter E: Key Elements of the Merger Transaction
This Chapter should be completed for all mergers
9.  General Description of the Merger Transaction

Provide a brief overview of the essence of the business move embodied in the merger

transaction.

Provide a general overview of the transaction and its goals (for example, entering a
new area of activity by acquiring a majority/minority holding in an existing company,
acquiring an activity complementing an existing activity, expanding operations into a

particular market, etc.).

Furthermore, describe how the transaction will be carried out (cash payment, exchange
of shares, a combination, or other), and the consideration for the transaction or the
value at which the transaction is being effected.

Pursuant to the Equity Purchase Agreement entered into by the Parties on August 12, 2024 (the
"EPA"), CP Spruce will acquire the Vantive Entities from Baxter for a consideration at closing of
approx. USD 3.8 billion, subject to adjustments as described in the EPA under the definition of
“Closing Cash Consideration” (see sections 1.1, 1.3-1.4 of the EPA). As a result, post-Transaction,

Carlyle (through CP Spruce) will acquire indirect sole control over Vantive.

The Transaction represents a financial investment opportunity for Carlyle. As such, Carlyle’s

rationale for the Transaction is to benefit from the potential growth in the value of its investment.

The EPA is attached as Annex A.
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10. A Chart Describing the Transaction

Attach a detailed chart describing the situation before and after the execution of the

business move embodied in the merger transaction.

In this chart, set out the share of holdings before and after the merger transaction.

Where otherwise not stated, ownership is 100%.

3 =

Pre-closing structure chart Baxter International
Wihinm otherwiie: sof stitied, cwranbip o S0 ]:nc

/r A4 RTS

Vantive Vantive Health Worldwide
: Baxter Global ;
Mexico LLC LLC
Holdings IT, Holdings. Inc.

Inc.

| Subszidiariez |

7

Adiscnal tramiarkhig

TJersev NewCo Vantive Health Gambro Eenal Vantive
T GmbH Produets, Inc. Holding B.V.

| Subsidiaries |

| Subsidiaries |

* Phsass waw the pro-chieng deck bor o etk mearies

Post-closing structure chart

Where otherwiss not stated, ownership is 100%

The Carlyle Group, Inc.

X

The Carlyle Group, Inc.

Investment funds managed by affiliates of

Vi

CP Spruce Holdings
SCsp

4

Spruce BidCo I Ltd. Spruce BidCo I Inc. Spruce BidCo II Inc.
— — — — RTS
Jersev NewCo Vantive Vantive Health Vantive Vantive Health Worldwide
¥ Holding B.V. GmbH Mexico LLC LLC
| Holdings. Inc.

[ subsigiaires | [ Subsidiaires | [ Subsiciaires | |  GambroRenal | [ Subsidiaires | [ subsidiaires | | subsidiaires
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11. The Business Activity
Briefly describe the business activities which are the subject of the merger transaction.

Briefly describe the areas of activity being acquired or sold in the merger.

Vantive is the kidney care segment of Baxter. Vantive is primarily active in the supply of Renal

Replacement Therapy ("RRT") products. RRT products are used to treat patients suffering from End-
Stage Renal Diseases (“ESRD”), which is the most severe form of kidney failure.® Kidney failure occurs

when kidneys do not filter blood, which results in wastes and toxins building up in the bloodstream.

Vantive’s operations have two primary divisions; (i) Chronic Therapies, comprised of the Peritoneal
Dialysis ("PD") and Haemodialysis ("HD") product portfolios; and (ii) Acute Therapies ("AT") which is
comprised of Continuous Renal Replacement Therapy ("CRRT") and other organ support therapies
used in intensive care units (“ICU”). For completeness “dialysis” refer to treatment aimed at replacing
aspects of kidney function in people whose kidney function has failed (HD and PD are two dialysis

modalities).™®

12. Location of the Business Activity

Note whether the business activity, which is the subject of the merger transaction is
worldwide, nationwide or is conducted in specific geographic regions. If said activity
is conducted in specific geographic regions, these should be specified.

Worldwide.

°For the avoidance of doubt, any reference in the merger notices and the cover letter to the activity of either party is
not a market definition and should not be treated as such.
10 For further information about Vantive please see https://www.baxter.com/establishing-vantive.

Merger Notice | Competition Authority
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Chapter K: Attached Documents and Additional Information
This Chapter should be completed for all types of mergers
46. Documents to be Attached
(a) A final, signed merger agreement and all appendixes thereto.
Please find a copy of the signed EPA dated August 12, 2024 attached as Annex A.

(b

=

Audited financial statements for the Person Filing the Merger Notice for the last 2 fiscal
years. However, companies whose shares are listed for public trading may satisfy this
by referring to documents published in public reports available online; a foreign
company filing a Merger Notice may attach the audited financial statements of the

companies through which it operates in Israel, instead of its own financial statements.

FY 2022: https://www.sec.gov/Archives/edgar/data/1527166/000152716623000014/cg-20221231.htm

FY 2023: https://www.sec.gov/Archives/edgar/data/1527166/000152716624000019/cg-

20231231.htm

47. Additional Information Relevant to Examining the Merger’s Competitive
Implications

Provide any additional information relevant to analyzing the merger’s effect on
competition which might, in the opinion of the Person Filing the Merger Notice, affect
the Director-General’s decision on the request to approve the merger. For example:
that the particular market is regulated by the State, that the Person Filing the Merger
Notice has cross-ownership with other competitors or lending relationships with
competitors or those who control them, etc.;

In lieu of the above, an accompanying letter may be attached, in Hebrew or in English;
if an accompanying letter is attached in English, attach a translation into Hebrew,
together with an advocate’s confirmation that the translation matches the text in
English.

Merger Notice | Competition Authority
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Chapter L: Declaration of Person Filing the Merger Notice

This Chapter should be completed for all mergers

48. Declaration of Person Filing the Merger Notice and Undertaking regarding the
Provision of Correct, Full and Up-to-Date Information

We, the Persons Filing the Merger Notice, in our capacities described below, for and
on behalf of the Company, hereby declare as follows:

1. All the information in the Merger Notice is correct, full and up-to-date, to the best of
our knowledge and belief.

2. The documents attached to the Merger Notice are correct and full and no significant
detail or appendix is missing (including accompanying letters and any written or oral

understandings).

3. The undersigned Company knows that the information contained in the Notice and in
the Appendixes hereto shall be used by the Director-General for Competition to decide
whether to approve the merger subject of this Notice, and the undersigned Company
knows and understands its duty to provide correct, full and up-to-date information to

the Competition Authority.

4. The undersigned Company undertakes to inform the Director-General of any change
in any information provided in the Merger Notice, after its filing and prior to the
Director-General’s decision.

10/4/2024
Date: Name of Company: CP Spruce Holdings,

S.C.Sp, represented by its managing general
partner (associé commandité gérant), CP VIII
Spruce GP S.ar.l

Authorized Signatory: William Cagney  Authorized Signatory: Isabelle Evers

(Manager)

DocuSigned by:

bt Loy

/

A3D5C1EF21AC4B1...
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We, Herzog, Fox & Neeman lawful representative or legal counsel, hereby certify that the
above signatories, who act for and on behalf of CP Spruce Holdings, S.C.Sp., represented by
its managing general partner (associé commandité gérant), CP VIII Spruce GP S.ar.l. are authorized
to sign this Form and have obtained all approvals necessary under the law and under
CP Spruce Holdings, S.C.Sp's documents of formation for the above signatories to sign this
Merger Notice on behalf of CP Spruce Holdings, S.C.Sp.
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William Cagney:
william.cagney@carlyle.com
luxembourg-

buyout@carlyle.com

R.C.S. Luxembourg
B288011.

+35226 862199

CP Spruce Holdings,
S.C.Sp, a special limited
partnership (société en
commandlite speciale)
having its registered office
at 2 avenue Charles de
Gaulle, L-1653
Luxembourg and
registered with the
Luxembourg Trade and
Companies Register
(Registre de Commerce et
des Sociétés, Luxembourg)
under number B288011
represented by its
managing general partner
(associé commandité
gerant) CP VIl Spruce GP
S.a.r.l., a Luxembourg
private limited liability
company (société a
responsabilité limitée)
having its registered office
at 2 avenue Charles de
Gaulle, L-1653
Luxembourg and
registered with the
Luxembourg Trade and
Companies Register
(Registre de Commerce et
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Post-closing structure chart
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DISCLAIMER

The following English translation is provided for informational purposes only and is
nonbinding. The official and binding version is the (Hebrew) Notice of Merger published
pursuant to the Economic Competition Regulations (Register, Publication and
Reporting of Transactions) (Amendment), 5780-2020 (hereinafter: the Hebrew Binding
Notice). The Hebrew Binding Notice shall always prevail in case of any discrepancy or
inconsistency with the English translation.

Merger Notice

Chapter A: Definitions

In this Merger Notice —

“Related Person” — a person who controls a company, a company that is controlled by

such a person and any company that is controlled by either of them

“Ultimate Controlling Owner” — the person who at the top of the chain of control of
the Person Filing the Merger Notice;

“Holding” — as defined in the Rules;

“Competitive Link” — a link between Merging Companies arising as a result of their
manufacturing, supplying or marketing substitute goods or vertical goods, as the case
may be, between the Merging Companies;

“Rights in the Company” or the “Rights” — as the term “rights in a corporation” is
defined in the Rules;

“Company” — as defined in the Law;
“Merging Company” — as defined in the Regulations;

The “Law” — the Economic Competition Law, 5748-1988;!

!Law Book, 5748, p. 128.
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“Goods” — as defined in the Rules;

“Complementary Goods” — goods which by their nature or in the ordinary course of
business are sold to the same customers or are manufactured, marketed, distributed,
supplied or consumed together;

“Substitute Goods” — as defined in the Regulations;

“Vertical Goods” — goods that serve as input in the manufacture or marketing of other
goods;

The “Rules” — the Economic Competition Rules (General Provisions and Definitions)
(Temporary Provision), 5766-2006%;

The “Parties’ Products” — goods that are manufactured, marketed, distributed or
supplied by a Merging Company, when those goods, Substitute Goods, Vertical Goods
or Complementary Goods thereto are manufactured, marketed, distributed or supplied

by another Merging Party;

“Horizontal Merger” — a merger between companies that manufacture, market,

distribute or supply substitute goods, as well as a merger with a Potential Competitor;

“Vertical Merger” — a merger between companies operating on different levels of the

chain of manufacture, marketing and/or sale of Substitute Goods;

“Conglomerate Merger” — a merger between companies that manufacture, market,
distribute or supply Complementary Goods;

“Competitor” — as defined in the Rules;
“Potential Competitor” — as defined in the Rules;

“Severance of Links” — complete separation of the seller, including a Related Person
thereto, from any connection to the business activity the subject of the merger

transaction, including rights in a company, management rights, revenues and profits;

“Markets Subject to Increased Reporting Duty” — for Horizontal Mergers: markets

in which the aggregate share of the Merging Companies is 20% or more, in Volume or
Monetary terms; for Vertical Mergers: markets in which the share of at least one of

the Merging Companies is 30% or more, in volume or monetary terms;

“Market” or “Product Market” — as the term “Product Market” is defined in the

2Regulations, 5766, p. 786; 5782, p. 42
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Rules;
“Control” — as defined in the Law;

The “Regulations” — the Economic Competition Regulations (Register, Publication
and Reporting of Transactions), 5764-2004.
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Chapter B: Instructions for Completing a Merger Notice

The parties to a merger shall complete the Merger Notice in accordance with the

following:

(1) Chapters C through F and Chapters K through L shall be completed by the parties to
the merger irrespective of the type of merger (hereinafter: the General Chapters);

(2) Chapters G through J shall be completed by the parties to the merger in accordance
with the type of merger (Horizontal, Vertical or Conglomerate); for instance, when a
merger is both a Horizontal Merger and a Conglomerate Merger, the parties shall, in
addition to the General Chapters, complete Chapter G (Horizontal Merger), Chapter I
(Conglomerate Merger) and Chapter J (Barriers — if the Horizontal Merger relates to

Markets Subject to Increased Reporting Duty);

(3) When a merger is not horizontal, vertical or conglomerate, the parties to the merger

shall complete the General Chapters only;

(4) For the avoidance of doubt, details that are provided to the Director-General in
Chapters F through J are confidential, and shall not be published as part of the merger
ﬁle;

(5) For the avoidance of doubt, each Person Filing a Merger Notice shall complete the
details related to them;

(6) Companies that conduct business both in Israel and abroad are referred to section 18
of the Law;

(7) The Director-General insists that the Merger Notice be completed precisely and
accurately; an incomplete or inappropriately filed Merger Notice shall be returned to the
Person Filing it, as it is not deemed a Merger Notice;

(8) As set out in section 4 of the Regulations, the form may also be filed online, in
accordance with the Director-General’s publication concerning online filing on the
Competition Authority website.
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Chapter C: General Information Concerning the Person Filing

the Merger Notice

This Chapter should be completed for all types of mergers

General details of the Person Filing the Merger Notice:

1.  Details of Person Filing the Merger Notice

Name of Person Filing the Merger Notice, company identification number, telephone

number, additional telephone number, street / post office box, house number, city,

postal code and e-mail address (hereinafter: the Person Filing the Merger Notice).

Vantive Health GmbH

Vantive Holding Limited?®

CHE-173.645.274

155994

Name of Person Filing the Telephone Company number E-mail address

Merger Notice number

Vantive Health LLC +1-224-300- 7574550 derek_devgun@baxter.com
- - 9856

Vantive Mexico LLC 7510016

Gambro Renal Products Inc. 19901102797

RTS Worldwide Holdings 2535147

Vantive Holding BV 90777204

Herein after referred together as: "Vantive Entities" or "Vantive"

2. The Person Filing the Merger Notice is

[] The acquiring party

X] The acquired party

3. Address for Delivery of Documents (to be completed if different from the answer in

section 1)

Street 7 post office box, house number, city, postal code and e-mail address.

3 Please note that Vantive Holding Limited is also referred to as Jersey NewCo in this notification form (e.g., see the

charts below).
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Name Sreet/post office box House City Postalcode E-mail address

Number
Herzog Fox Yitzhak Sade, 6 Tel 677504 achmoni@herzoglaw.co.il
& Neeman Herzog Tower Aviv zimmerm@herzoglaw.co.il

4.  Details of the Contact Person for the Person Filing the Merger Notice (advocate,

accountant or any other person filling said role)

Name, position, telephone number, fax number and if different from the answer to
section 3, the following details as well:

Street / post office box, house number, city, postal code and e-mail address.

Name Position telephone Fax Number Email address
number
Iris Achmon Adv. 03-6925947 03-6966464 achmoni@herzoglaw.co.il
Moriya Zimmer Adv. 03-6925947 03-6966464 zimmerm@herzoglaw.co.il

5.  Details of the Other Parties to the Merger Transaction

Name Details
CP Spruce Holdings, S.C.Sp (together with its subsidiaries and The acquiring party
affiliates, "CP Spruce", together with the Vantive Entities, the

“Parties”)*

Parties to the agreement which are not parties to the merger:

Baxter International Inc. ("Baxter" or the "Seller") The Seller

4CP Spruce is indirectly controlled by affiliates of The Carlyle Group Inc. (together with its controlled funds
and affiliates, “The Carlyle Group” or “Carlyle”). For transparency, CP Spruce is a Luxembourg special
limited partnership (société en commandite spéciale), represented by its managing general partner (associé
commandité gérant) CP VIII Spruce GP S.a.r.l. (“CP VIlII”), a Luxembourg private limited liability company
(société a responsabilité limitée), which is indirectly controlled by affiliates of Carlyle.
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Chapter D: Reasons for Filing the Merger Notice
This Chapter should be completed for all mergers
6.  Reasons the transaction is deemed a “merger of companies”

Mark all the reasons the transaction is deemed a “merger of companies” pursuant to
section 1 of the Law:

X] The transaction involves acquiring shares worth more than one-quarter of the

par value of the issued share capital.

X] The transaction involves acquiring more than one-quarter of the voting power

in the acquired company.

X] The transaction involves acquiring the power to appoint more than one-quarter

of the directors in the acquired company.

[X] The transaction involves acquiring the right to participate in more than one-

quarter of the acquired company’s profits.

[] A holding threshold prescribed in the Law will be surpassed as a result of a

different transaction.
1 The transaction involves acquiring the principal assets of the company;

'] Other reason; specify if applicable.
7. The reasons giving rise to the obligation to file a “Merger Notice”

Mark all the reasons set out in section 17 of the Law giving rise to the obligation to file
a Merger Notice:

"1 Asaresult of the merger, the Merging Companies will become a monopolist as
defined in Section 26(a)(1) of the Law;

Specity the monopoly: ;

X]The combined sales turnover of the Merging Companies, during the fiscal year
preceding the merger, exceeds the amount specified in section 17(a)(2) of the Law,
and the sales turnover of at least two of the Merging Companies is no less than the
amount specified in section 9(2) of the Regulation.

'] One of the Merging Companies is a monopolist as defined in Section 26(a)(1) of

Merger Notice | Competition Authority




4
-

=

" ISRAEL
COMPETITION
AUTHORITY

the Law;

Note the aforesaid monopoly:

8.  Prior Mergers Requiring the Director-General’s approval

List all prior mergers that required the Director General’s approval, to which the
Merging Companies were party during the three years preceding the date of filing of
this Merger Notice.

N/A.
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Chapter E: Key Elements of the Merger Transaction
This Chapter should be completed for all mergers
9.  General Description of the Merger Transaction

Provide a brief overview of the essence of the business move embodied in the merger

transaction.

Provide a general overview of the transaction and its goals (for example, entering a
new area of activity by acquiring a majority/minority holding in an existing company,
acquiring an activity complementing an existing activity, expanding operations into a

particular market, etc.).

Furthermore, describe how the transaction will be carried out (cash payment, exchange
of shares, a combination, or other), and the consideration for the transaction or the
value at which the transaction is being effected.

Pursuant to the Equity Purchase Agreement entered into by the Parties on August 12, 2024 (the
"EPA"), CP Spruce will acquire the Vantive Entities from Baxter for a consideration at closing of
approx. USD 3.8 billion, subject to adjustments as described in the EPA under the definition of
“Closing Cash Consideration” (see sections 1.1, 1.3-1.4 of the EPA). As a result, post-Transaction,

Carlyle (through CP Spruce) will acquire indirect sole control over Vantive.

For Baxter, the Transaction represents a key milestone in Baxter’s ongoing business transformation,
enabling heightened strategic clarity, operational efficiency and innovation, and provides increased
flexibility to deploy capital toward opportunities to accelerate Baxter’s and Vantive’s respective

growth objectives.’

The EPA is attached as Annex A.

5 See https://www.baxter.com/baxter-newsroom/baxter-announces-definitive-agreement-divest-its-vantive-
kidney-care-segment.
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Attach a detailed chart describing the situation before and after the execution of the

business move embodied in the merger transaction.

In this chart, set out the share of holdings before and after the merger transaction.

Where otherwise not stated, ownership is 100%.

3 =
Pre-closing structure chart Baxter International
Wihine otherweis: sof sheled, owrembip o S ]:nc
/r A4 RTS
Vantive Vantive Health Worldwide
. Baxter Global )
Memico LLC LLC
Holdings IT, Holdings. Ine.
Inc.
| Subsidiaries |
Tersey NewCa Vantive Health Gambro Fenal Vantive
- GmbH Products, Inc. Holding B.V.
[ Subsidiaries | [ Subsidiaries |
/ Addisenal canarkhp
* Phzase wan the pro-skinng dack for i etk mearaes

Post-closing structure chart

Vitere ctherwiss not stated, awnershipis 100%

The Carlyle Group, Inc.

X

Investment funds managed by affiliates of

The Carlyle Group, Inc.

Vi

CP Spruce Holdings
SCsp

4

Spruce BidCo I Inc.

Spruce BidCo II Inc.

Spruce BidCo I Ltd.
- Vantive Vantive Health
Jersey NewCo | | 41 1ding BV, GmbH
| Subsidiaires | | Subsidiaires | | Subsidiaires |

f Addiionl ranership
/ Aabvisory relaticrenip
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11. The Business Activity
Briefly describe the business activities which are the subject of the merger transaction.

Briefly describe the areas of activity being acquired or sold in the merger.

Vantive is the kidney care segment of Baxter. Vantive is primarily active in the supply of Renal
Replacement Therapy ("RRT") products. RRT products are used to treat patients suffering from End-
Stage Renal Diseases (“ESRD”), which is the most severe form of kidney failure.® Kidney failure occurs

when kidneys do not filter blood, which results in wastes and toxins building up in the bloodstream.

Vantive’s operations have two primary divisions; (i) Chronic Therapies, comprised of the Peritoneal
Dialysis ("PD") and Haemodialysis ("HD") product portfolios; and (ii) Acute Therapies ("AT") which is
comprised of Continuous Renal Replacement Therapy ("CRRT") and other organ support therapies
used in intensive care units (“ICU”). For completeness “dialysis” refer to treatment aimed at replacing

aspects of kidney function in people whose kidney function has failed (HD and PD are two dialysis

modalities).”

12. Location of the Business Activity

Note whether the business activity, which is the subject of the merger transaction is
worldwide, nationwide or is conducted in specific geographic regions. If said activity
is conducted in specific geographic regions, these should be specified.

Worldwide.

6 For the avoidance of doubt, any reference in the merger notices and the cover letter to the activity of either party is
not a market definition and should not be treated as such.

"For further information about Vantive please see https://www.baxter.com/establishing-vantive.
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Chapter K: Attached Documents and Additional Information
This Chapter should be completed for all types of mergers
46. Documents to be Attached
(a) A final, signed merger agreement and all appendixes thereto.
Please find a copy of the signed EPA dated August 12, 2024 attached as Annex A.

(b) Audited financial statements for the Person Filing the Merger Notice for the last 2 fiscal
years. However, companies whose shares are listed for public trading may satisfy this
by referring to documents published in public reports available online; a foreign
company filing a Merger Notice may attach the audited financial statements of the

companies through which it operates in Israel, instead of its own financial statements.

FY 2022: Please refer to https://s22.q4cdn.com/911189824/files/doc financials/2022/ar/4a2015¢c0-

05eb-42ae-bd94-5064dafed45d.pdf

FY 2023: Please refer to https://s22.q4cdn.com/911189824/files/doc financials/2023/ar/4374c73e-

d067-44bc-al179-2d29aacedb5b.pdf

47. Additional Information Relevant to Examining the Merger’s Competitive
Implications

Provide any additional information relevant to analyzing the merger’s effect on
competition which might, in the opinion of the Person Filing the Merger Notice, affect
the Director-General’s decision on the request to approve the merger. For example:
that the particular market is regulated by the State, that the Person Filing the Merger
Notice has cross-ownership with other competitors or lending relationships with
competitors or those who control them, etc.;

In lieu of the above, an accompanying letter may be attached, in Hebrew or in English;
if an accompanying letter is attached in English, attach a translation into Hebrew,
together with an advocate’s confirmation that the translation matches the text in
English.
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Chapter L: Declaration of Person Filing the Merger Notice
This Chapter should be completed for all mergers

48. Declaration of Person Filing the Merger Notice and Undertaking regarding the
Provision of Correct, Full and Up-to-Date Information

I, the Person Filing the Merger Notice, hereby declare as follows:

1. All the information in the Merger Notice is correct, full and up-to-date, to the best of
my knowledge and belief.

2. The documents attached to the Merger Notice are correct and full and no significant
detail or appendix is missing (including accompanying letters and any written or oral
understandings).

3. The undersigned Company knows that the information contained in the Notice and in
the Appendixes hereto shall be used by the Director-General for Competition to decide
whether to approve the merger subject of this Notice, and the undersigned Company
knows and understands its duty to provide correct, full and up-to-date information to
the Competition Authority.

4. The undersigned Company undertakes to inform the Director-General of any change
in any information provided in the Merger Notice, after its filing and prior to the
Director-General’s decision.

0771072024
Date: Name of Company: Baxter International Inc.

Authorized Signatory: Ellen Kathleen Bradford (Senior Vice President and Corporate

Secretary)

—‘\ - '/__1
5/5 L7 /( N .’lz,,c’/% e gﬂ,/

-
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We, Herzog, Fox & Neeman lawful representative or legal counsel, hereby certify that

the above signatories, who act for and on behalf of Baxter International Inc. are
authorized to sign this Form and have obtained all approvals necessary under the law

and under Baxter International Inc’s documents of incorporation for the above

signatory to sign this Merger Notice on behalf of Baxter International Inc.
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