
 



 
 

Note:  Rule 31.3 of the Takeovers Code states that “Except with the consent of the Executive, if 
a person, together with any person acting in concert with him, holds more than 50% of 
the voting rights of a company, neither that person nor any person acting in concert with 
him may, within 6 months after the end of the offer period of any previous offer made by 
him to the shareholders of that company which became or was declared unconditional, 
make a second offer to, or acquire any shares from, any shareholder in that company at 
a higher price than that made available under the previous offer. For this purpose the 
value of a securities exchange offer shall be calculated as at the day the offer became, 
or was declared, unconditional.” 
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