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Takeovers Executive of the SFC sanctions Ms Zuo Ping for breaching 
Rule 26.1 of the Takeovers Code 

 
Sanctions 
 
1. The Securities and Futures Commission (SFC) today publicly censures and 

imposes a six-year cold shoulder order against Ms Zuo Ping (Ms Zuo) for 
breaching the mandatory general offer obligation under Rule 26.1 of the Code 
on Takeovers and Mergers (Takeovers Code) in respect of her dealings in the 
shares in CBK Holdings Limited (CBK). Ms Zuo will be denied direct or indirect 
access to the Hong Kong securities market for six years from 15 November 
2024 to 14 November 2030.  
 

Background and key facts  
 

2. On 24 October 2023, Ms Zuo opened a brokerage account with uSmart 
Securities Limited (uSmart). Then, between 2 and 20 November 2023, she 
made a number of acquisitions and disposals of CBK shares (Shares) on the 
market via uSmart, resulting in a net holding of 28,200,000 Shares.   

 
3. As a result of these dealings, Ms Zuo’s shareholding interest in CBK increased 

from 0% to 30.22% of its then issued share capital on 20 November 2023, 
triggering a mandatory general offer obligation under Rule 26.1 of the Takeovers 
Code.   

 
4. Ms Zuo bought another 700,000 Shares on 24 November 2023 and 

subsequently disposed of 40,000 Shares on 28 November 2023. These dealings 
further increased her shareholding to 28,860,000 Shares, which represented 
30.93% of CBK’s then issued share capital. The highest price paid by Ms Zuo for 
her acquisitions of the Shares in November 2023 (
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Relevant provision of the Takeovers Code 
 
9. Rule 26.1 of the Takeovers Code provides that: 

 
“Subject to the granting of a waiver by the Executive, when…  
 
(a) any person acquires, whether by a series of transactions over a period of time 

or not, 30% or more of the voting rights of a company;… 

that person shall extend offers, on the basis set out in this Rule 26, to the holders 
of each class of equity share capital of the company, whether the class carries 
voting rights or not…” 

 
10. As Ms Zuo’s dealings in the Shares between 2 November 2023 and 20 

November 2023 had triggered a mandatory general offer obligation for the Shares  
on 20 November 2023 
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16. The Executive takes this opportunity to remind practitioners and parties who 

wish to take advantage of the securities markets in Hong Kong that they should 
conduct themselves in matters relating to takeovers, mergers and share buy-
backs in accordance with the Takeovers Code and the Share Buy-backs Code. 
Otherwise, they may find that the facilities of such markets are withheld from 
them by way of sanction in order to protect participants of Hong Kong’s 
securities markets.  

 
 
15 November 2024 




