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MEDIA RELEASE  •  COMMUNIQUE AUX MEDIAS  •  MEDIENMITTEILUNG 
 
Novartis recommends rejection of “mini-tender” offer by TRC Capital 
for American Depositary Shares  

 
• Conditional offer made by TRC Capital Corporation for up to two million Novartis 

American Depositary Shares  
 

• Novartis recommends against shareholders tendering their shares in response to 
TRC Capital’s unsolicited mini-tender offer 

 
Basel, June 12, 2008 — Novartis  has been notified of an unsolicited "mini-tender" offer 
by TRC Capital Corporation, a private Canadian investment company that is offering to 
purchase up to two million American Depositary Shares (ADSs), or 0.08% of the Group’s 
outstanding share capital.  
 
Novartis cautions its stockholders that TRC Capital's offer price of USD 51.50 per ADS 
represented a 4.4% discount to the closing price of Novartis ADSs on June 2, 2008, the 
day before the offer commenced.  
 
Novartis recommends against tendering shares in this offer. Mini-tender offers such as this 
one avoid most of the investor protections afforded for larger tender offers, including the 
filing of disclosure documents with the US Securities and Exchange Commission (SEC) and 
additional procedures required by US securities laws. Novartis is in no way associated with 
TRC Capital Corporation, the offer or the offer documentation. 
 
Investors are urged to obtain current market quotations for their ADSs, to consult with 
their financial advisors and to exercise caution with respect to this offer. Shareholders who 
have already tendered ADSs may withdraw them by providing the written notice described 
in the TRC Capital offering documents prior to expiration of the offer, currently scheduled 
for 12:01 a.m., New York City time, on Wednesday, July 2, 2008.  
 
The SEC has a long-standing investor alert regarding mini-tender offers. The SEC noted 
that, in making these offers at below-market prices, bidders are “hoping that they will 
catch investors off guard if the investors do not compare the offer price to the current 
market price.” (Website: www.sec.gov/investor/pubs/minitend.htm) The Canadian 
Securities Administrators also has a long-standing advisory, “Mini-Tender Offers – Watch 
Out For Mini-Tender Offers Below Market Price!”  
(Website: www.osc.gov.on.ca/Media/NewsReleases/1999/nr_19990927_mini.jsp) 
  
Novartis refers broker/dealers and others to the SEC's recommendations on this issue 
(Website: www.sec.gov/divisions/marketreg/minitenders/sia072401.htm), and to 
Information Memo Number 01-27 issued by the New York Stock Exchange on Sept. 28, 
2001, regarding the dissemination of mini-tender offer materials, which can be found 
under the “Market Professional – Information Memos” tab on the NYSE website at 
www.nyse.com.    
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About Novartis 
Novartis AG provides healthcare solutions that address the evolving needs of patients and 
societies. Focused solely on growth areas in healthcare, Novartis offers a diversified 
portfolio to best meet these needs: innovative medicines, cost-saving generic 
pharmaceuticals, preventive vaccines and diagnostic tools, and consumer health products. 
Novartis is the only company with leading positions in these areas. In 2007, the Group’s 
continuing operations (excluding divestments in 2007) achieved net sales of USD 38.1 
billion and net income of USD 6.5 billion. Approximately USD 6.4 billion was invested in 
R&D activities throughout the Group. Headquartered in Basel, Switzerland, Novartis 
Group companies employ approximately 98,200 full-time associates and operate in over 
140 countries around the world. For more information, please visit 
http://www.novartis.com. 
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