\Capital Markets and Securities (Substantial Acquisitions Takeovers and
Mergers)

Government Notice No. 168 published on 1/12/2006

THE CAPITAL MARKETS AND SECURITIES ACT
(Car.79)

REGULATIONS

Made under Section 148(1)

THE CAPITAL MARKETS AND SECURITIES (SUBSTANTIAL ACQUISITIONS,
TAKEOVERS AND MERGERS) REGULATIONS, 2006

ARRANGEMENT OF SECTIONS
Regulation Title

PART I
PRELIMINARY

1. Short Title.
2. Interpretation.

PART 1I
OBIeCTIVES, GENERAL PRINCIPLES, APPLICATION AND ESTABLISHMENT OF
MERGERS AND AcqQuisITIONS COMMITTEE

w

Objectives and general principles of the Regulations.
Application.
5. Mergers and Acquisition Committee.

=

PART III
TRANSITIONAL ARRANGEMENT AND DiscLosURES OF CERTAIN
SHAREHOLDINGS AND VOTING RIGHTS

6. Transitional Arrangements.
Acquisition of five and more shares of a company.
8. Continuous Disclosures and Consolidation of holdings.

e
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Capital Markets and Securities (Substantial Acquisitions Takeovers and
Mergers)

9. Public announcement of acquisitions. O-N. No. 168 (eoniie.}

PART IV
Orrers, CONDITIONS OF OFFERS AND PAYMENT OF CONSIDERATION

10. Offer.

11. Conditions of offers.

12. Independent advice, independent committee and shareholders
approval.

13. Rights of Shareholders of an offeree company in respect of an offer.

14. Issuance of documents.

15. Offer Announcements.

16. Timing and content of offer.

17. Offer timetable.

18. Minimum Offer price.

19. Cash offers.

20. Variation of Offer.

21. Competitive bids.

22. Withdrawal of Offer.

23. Closure of an offer..

24. Announcement of results of offer.

25. Acceptor’s right to withdraw.

26. Escrow account.

27. Payment of consideration.

PART V
RestrICcTIONS OF DEALINGS BEFORE, DURING AND AFTER THE OFFER

28. Restrictions on making offers or acquisition of voting rights on
announcements etc.

29. Restrictions on dealings before and during the offer.

30. Disclosure of dealings during offer period.

31. Obligations of directors.

32. Sale of shares by directors.

PART VI
SpeciFic REQUIREMENTS RELATING TO PARTIAL OFFERS, ACQUISITIONS
LeapiNG To DELISTING LisTED COMPANIES AND PROVISION RELATING TO
CONFIDENTIALITY

33. Partial offers.
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