
EXIT under amended TF

Beneficiary

TF 63 
(buy-back)

TF 64
(sale)

Restructuring
aster 6/7 years

TF 64ter
(valuation)

TF 64bis
(valuation)

Partly SOE

Other COVID 
shares (sale)

COVID shares to 
retain pre-COVID

shareholding
(valuation)

Aster min. 2 years:
positive market

valuation

Aster min. 2 years:
negative market

valuation

Out
Governance

conditions remain
for 4 years

Price smaller
TF63(i)

Price bigger
TF63(i)

Out
Full redemption

and all governance
conditions are listed

100% SOE

Standard
In case State wants to retain 

pre Covid shareholding

NEW NEW

COMPETITION


