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TAKARA HD Announces Commencement of A Tender Offer 
for Shares of TAKARA BIO—Limited Impact on TAKARA HD’s 
Rating 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)’s opinion on the commencement of a tender offer 
by TAKARA HOLDINGS INC. (security code: 2531) for TAKARA BIO INC. (security code: 4974). 
 
(1) TAKARA HOLDINGS INC. (“TAKARA HD”) announced on February13 that it will acquire the shares 

of consolidated subsidiary TAKARA BIO INC. (“TBI”) through a tender offer (the “Tender Offer”). TBI 
has expressed an opinion in support of the Tender Offer. If all shares were acquired, the estimated 
tender offer price would be 54.1 billion yen. Upon completion of a series of transactions, TBI is 
expected to become TAKARA HD’s wholly owned subsidiary. 

(2) Given TAKARA HD’s financial structure and cash flow generation capacity, JCR concludes that the 
Tender Offer will have only a limited impact on TAKARA HD’s creditworthiness. As regards TBI, on 
the other hand, its performance has been weak because of a downturn in the life science research 
market. The move to make TBI a wholly owned subsidiary is expected to lead to faster decision-
making, flexible allocation of management resources and so forth within the Takara Holdings Group. 
JCR will continue closely watching how far and how fast TBI can turn around its performance. 

Takeshi Fujita, Mariko Miura 
<Reference> 
Issuer: TAKARA HOLDINGS INC. 
Long-term Issuer Rating: A+     Outlook: Stable 

Issuer: TAKARA BIO INC. 
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Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error as well as other factors, 
JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose, with respect to any such 
information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for any special, indirect, incidental or 
consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract, tort, strict liability or otherwise, and whether 
such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion regarding redemption possibility, etc. of financial obligations 
assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market liquidity risk or price fluctuation risk. JCR's ratings and credit assessments 
are statements of opinion, and not statements of fact as to credit risk decisions or recommendations regarding decisions to purchase, sell or hold any securities such as individual bonds or commercial paper. 
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conducting rating services in principle. JCR retains all rights pertaining to this document, including JCR's rating data. Any reproduction, adaptation, alteration, etc. of this document, including such rating 
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