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requirements 
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m^oqfbp clo Q^hblsbop @lab 
breach  
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breaches 
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č Nr^oqboiv rma^qb lk qeb 
^`qfsfqfbp lc qeb Q^hblsbop 
Team   

Takeovers Panel rules that 
Alibaba Group breached the 
Takeovers Code

Qeb Q^hblsbop M^kbi e^p oriba qe^q >if_^_^ Dolrm Eliafkdp 
Ifjfqba %qldbqebo tfqe fqp pr_pfaf^ofbp lo ^kv lc qebj obcbooba ql 
^p >if_^_^ Dolrm& _ob^`eba qeb Q^hblsbop @lab fk fqp 
^`nrfpfqflk lc @FQF@ /.@K @ljm^kv Ifjfqba %@FQF@ /.@K&) i^qbo 

/0 >mofi  

2016 to consider the referral.  

Qeb M^kbi clrka qe^q arofkd qeb ^`nrfpfqflk mol`bpp) >if_^_^ 
Group entered into certain agreements with a shareholder of 
@FQF@ /.@K) k^jbiv Jo @ebk Tbk Ufk) ql ^`nrfob efp plibiv 
ltkba Eb_bf Erfv^k Jbaf`^i Qb`eklildv @l+ Iqa+ Jo @ebk fp 
qeb vlrkdbo _olqebo lc Jp @ebk Uf^l Vfkd) ^k bub`rqfsb afob`qlo 
and vice chairman of CITIC 21CN.

The Panel ruled that the agreements between Alibaba Group 
^ka Jo @ebk `lkpqfqrqba ^ pmb`f^i ab^i tfqe c^slro^_ib 
conditions which were not extended to all shareholders and 
t^p ^ `ib^o _ob^`e lc Orib /2 lc qeb Q^hblsbop @lab+

The Panel also found that in consequence the whitewash 
t^fsbo do^kqba ql >if_^_^ Dolrm fk >mofi /-.1 t^p fks^ifa^qba) 
^ka qebobclob ^ j^ka^qlov dbkbo^i lccbo l_ifd^qflk e^a _bbk 
triggered unless waived.
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Feedback and comments: 
takeoversbulletin@sfc.hk



Eltbsbo) fk ifdeq lc qeb afcª`riqfbp fk mi^`fkd ^ mob`fpb s^irb lk qeb c^slro^_ib `lkafqflkp ob`bfsba _v Jo @ebk) ^ka qeb mobs^fifkd 
j^ohbq mof`b lc @FQF@ /.@K$p pe^obp pfk`b qeb tefqbt^pe qo^kp^`qflk t^p ^kklrk`ba) qeb M^kbi klqba qe^q ^kv ^aafqflk^i s^irb ql 
qeb pr_p`ofmqflk mof`b >if_^_^ Dolrm m^fa ql ^`nrfob ^ j^glofqv fkqbobpq fk @FQF@ /.@K t^p jlpq rkifhbiv ql _b j^qbof^i fk qeb 
`lkqbuq lc qeb mobs^fifkd j^ohbq mof`b) ^ka qebobclob t^fsba qeb j^ka^qlov dbkbo^i lccbo l_ifd^qflk+

Orib /2 ob«b`qp ^ crka^jbkq^i mofk`fmib fk qeb Q^hblsbop @lab qe^q ^ii pe^obeliabop pelria _b qob^qba bnr^iiv %Dbkbo^i Mofk`fmib .&+ 
Pmb`f^i ab^ip ^ob dbkbo^iiv klq mbojfqqba rkabo qeb Q^hblsbop @lab rkibpp qeb Bub`rqfsb `lkpbkqp ql qebj+

M^oqfbp ^ka qebfo ^asfpbop ^ob bk`lro^dba ql fabkqfcv ^ii obibs^kq @lab fpprbp ^ka `lkpriq qeb Bub`rqfsb ^p b^oiv ^p mlppf_ib fk loabo 
ql bkprob `ljmif^k`b tfqe qeb Q^hblsbop @lab+ Pb`qflk 3+. lc qeb Fkqolar`qflk ql qeb Q^hblsbop @lab efdeifdeqp qeb fjmloq^k`b lc 
b^oiv `lkpriq^qflk _v molsfafkd qeb cliiltfkd7

¦Tebk qebob fp ^kv alr_q ^p ql tebqebo ^ molmlpba `lropb lc `lkar`q fp fk ^``loa^k`b tfqe qeb Dbkbo^i Mofk`fmibp lo qeb Oribp) 
m^oqfbp lo qebfo ^asfpbop pelria ^it^vp `lkpriq qeb Bub`rqfsb fk ^as^k`b+ Fk qefp t^v) qeb m^oqfbp `^k `i^ofcv qeb _^pfp lk tef`e qebv 
`^k molmboiv mol`bba ^ka qerp jfkfjfpb qeb ofph lc q^hfkd ^`qflk tef`e jfdeq _b ^ _ob^`e lc qeb @labp+´

The M^kbi$p tofqqbk ab`fpflk mr_ifpeba lk .5 J^v /-.3 `^k _b clrka fk qeb ¦Obdri^qlov crk`qflkp ¬ Ifpqfkdp # q^hblsbop ¬ 
Q^hblsbop # Jbodbop ¬ Ab`fpflkp # pq^qbjbkqp ¬ Q^hblsbop ^ka Jbodbop M^kbi ^ka Q^hblsbop >mmb^i @ljjfqqbb ab`fpflkp ^ka 
pq^qbjbkqp´ pb`qflk lc qeb PC@ tb_pfqb+

Confidentiality, talks announcement and minimum suspensions

Qeb Bub`rqfsb e^p klqf`ba ^ doltfkd qobka lc ¦q^ihp´ ^kklrk`bjbkqp _bfkd fpprba rkabo Orib 0+4 lc qeb Q^hblsbop @lab+ 
>iqelrde `ib^o t^okfkdp ^ob rpr^iiv `lkq^fkba fk ¦q^ihp´ ^kklrk`bjbkqp pq^qfkd qe^q ^k lccbo fp ^ mlppf_fifqv lkiv ^ka qe^q fq j^v 
lo j^v klq j^qbof^ifpb) qeb mr_if`^qflk lc qebpb ^kklrk`bjbkqp kbsboqebibpp e^p ^k fjm^`q lk qeb j^ohbq mof`b lc qeb pr_gb`q 
lccbobb `ljm^kfbp+ Fk ifdeq lc qefp) tb tlria ifhb ql objfka m^oqfbp ^ka qebfo ^asfpbop ^ka ^ipl pr_gb`q lccbobb `ljm^kfbp qe^q 
Orib 0+4 ^kklrk`bjbkqp pelria klq _b fpprba ^p ^ j^qqbo lc `lksbkfbk`b+

Orib 0+4 molsfabp clo ^ _ofbc ¦q^ihp´ ^kklrk`bjbkq ql _b fpprba fc ^k l_ifd^qflk ql fpprb ^k ^kklrk`bjbkq rkabo Orib 0+.) Orib 0+/ 

http://www.sfc.hk/web/EN/files/CF/pdf/Takeovers%2520and%2520Mergers%2520Panel%2520-%2520Panel%2520Decision/Alibaba%2520Group%2520-%2520Panel%2520Decision_Eng_18%2520May%252016.pdf
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Tb tfpe ql objfka ^ii qelpb fkslisba fk q^hblsbop ^ka jbodbop fk Elkd Hlkd lk`b ^d^fk lc qeb molef_fqflk fjmlpba _v Orib 0.+0 lc 

http://www.sfc.hk/web/EN/files/CF/pdf/Notice%2520of%2520Criticism/Chun%2520Wo_Eng_25%2520May%252016.pdf
http://www.sfc.hk/web/EN/files/CF/pdf/Public_censure/009%2520-%2520Public%2520Statement%2520%28ENG%29%2520FINAL.pdf


 
All issues of the Takeovers Bulletin are available under  
‘Published resources – Industry-related publications – 
Takeovers Bulletin’ on the SFC website at www.sfc.hk.
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