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'SECURITIES ACT 2007

SECURITIES (TAKEOVERS) REGULATIONS, 2008

ARRANGEMENT OF REGULATIONS

PART 1
PRELIMINARY

Citation and appliéation

Interpretation

Object

Contravention

PART?2
GENERAL PRINCIFLES

- Equality oftreatment |

Information to shareholders
Announcements '
Sufficient information and time
Full and prompt disclosure

- Minority rights

Duties of directers

Independent advice

Limitations on directors' actions
No frustration of offer by offeree Board
No less favorable terms

Full cO- operatlon wrth the Authorlty

PART 3
Offer
Identity of offeror
Implementation of offer -

- Confidentiality
" Board of offeree company

Board of offeror company
Persons not suited to give independent: adv1ce
Independent financial advisors :

- Independent committees

Offers or possible offers

Responsibilities of offeror and offeree for announcem ents

Suspension of trading
Announcement of firm intention to make an offer

SPECIFIC REQUIREMENTS
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30.  Announcement of certain purchases
3L No frusirating action

32 No withdrawal of an offer

- 33, Information to offerors

34, Resignation of directors of offeree company
33. Availability of information

'36.  Time limit of offer document -
37. Content of offer document
38. - Offereereply document _

-39, Views of offeree's Board and ﬁnancml advisor
40..  Subsequent documents :
41. - Prospectus standard

42, Sufficient information :
43, Directors' joint and several respon51b111ty
44. Authority's consent required for exclusion of directors
45, . Standardof care
46. - Assumpticns
47. Disclosure of revaluations
48. Preparingrevaluations
49. Filing of documents for comments
50. Publication of announcements

o 51, Minimum period |
52, ‘Conditions
53, Period for acceptance

54. Finaldayw
55.. . Revisedoffer

56. Acceptor'srightto withdraw
57. = Nature of announcement _ .
. 58. Consequence of failure to announce

59. Restrictions on dealings before the offer

- 60. - - Restrictions on dealings-during the offer
61. - Restrictions on dealings by offeror during non-cash of’fers
62. - Dealings after termination of discussions
63. Dealings inrelevani securities

- 64, Dealings by 10% sharcholders

65, Discretionary accounts

- 66.  Whencashofferrequired -
67. - nghestprlce paid

68. Offers involving a further issue of llsted securltles .
- 69, Shareholder notification
~ 70. Special deals
71 Subjective conditions
-T2 Acceptance condition

73. Temporary ban
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74. 6 months delay before-acquisition above offer price
75. Disclosure of acquisitions of 20% and above

SCHEDULES

SCHEDULE i

Required Contents of Offeror Company's Offer
Document

SCHEDULE 2

Required Contents of Oﬁeree Company L] Reply 7
Document




166 Supplement to Official Gazette  [14th July 2008]

 SL450F2008
- SECURHTHES-ACT 2007
| (AcrNo 8of2007)
sacmmas (TAKEOVERS) REGULATIONS, 2008

In exercise of the powers conferred by sectlon 124 of the Securltles Act,

the Minister of Finance, on the recommendation of the Securltzes Authonty |

makes the followmg Regulations—

PART 1
PRELIMIN ARY

: : ]1(1) These Regulatlons may be c1ted as ‘the Securltles
‘ (Takeovers) Regulatlons 2008. :

(2) : These Regulatlons shall apply to—

(@) - all takeover or merger offers . affecting public

 companies listed on a Seychelles Securities

' _Exchange and

| (b) all takeover or merger 'offers affecting all other

entities listed on a Seychelles Securities Exchange

(including, without limitation, a limited partnership
registered under the Limited Partnership Act 2003),
and provisions ofthese Regulations applying to listed

companies shall apply mutatis murandzs to all other
llsted entities.

3 Al persons engaged‘ in takeover transactions shall observe
- the general principles and shall comply with the spec1ﬁc requ1rements set out

B inthese Regula‘tlons

| 2.(1) ~ Inthese Regulations, unless the context otherwise requires —

“Authority” means the Securities Authority;

“acquisition of votmg rights” includes the exerc1se of

Citation and
application .

Interpretation

control or direction over voting rights otherthan by way ofa

" revocable proxy given for no con51derat10n for the purpose
ofone meetmg of shareholders only;
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“acting in concert” in relation to a person means that, pursuant to an
agreement or understanding, the persons actively co-operate to
obtain or consolidate control ofa company threugh the acquisition of
votingrights of the company; -

‘“control‘” means a holding, or aggregate holdings, of 50% or more of
the voting rights of a company. irrespective of whether that holding
or holdings gives de facto control;

“director” includes any person who occuples the posmon of a

director by whatever name called,;

“document includes any announcement, advertisement or. offer
document issued or publlshed by any party to an offer or possible

' offer in connection w1th such offer or possible offer;

“offer” includes a takeover and merger transaction however
effected, including a scheme of arrangement which has similar
commerc1al effect to takeovers and mergers, and offers by a parent
company for shares in its subsidiary; |

“offer period” means the period from the date when an
announcement is made of a proposed or possible offer (with or
without terms) until the first closing date or (if this is later) the date
when such offer becomes or is declared unconditional in all respects
or is declared to have lapsed;

“person” includes an individual or a company;

“rights over shares” include any rights acquired by the person by
virtue of an agreement to purchase shares or an option to acquire
shares oran n-revocable commitment to accept an offerto bemade by
the person

secur1t1es exchange offer” means. an offer in which the
consideration includes - securities of the offeror or any other
corporate body;

substantlal shareholder in relation to an issuer, means a person
who has an interest in shares ofthe issuer— -

(a) the stated value of Wthh is more than 10% of the issued share
capital of the issuer; or
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(b)

Wthh entitles the person to exercise or control the
‘exercise of more that 10% of the voting power at a general

meetlngofthelssuer LT

“securities 'exchange means any securities exchange on whlch'
the offeror or offeree company is listed;

“sha're”_means share in the capital of acompany and includesan

-
~

interest in a partership and trust unit in a unit trust;

“takeover” includes merger; and

“voting rlghts means all the votmg rlghts currently exercisable
at a general meeting of a company whether or not attributable to
the share capltal of the company

2) For the purpose of these Regulations, persons fallmg within each
of the followmg classes will be presumed to be acting in concert W1th others in the
same class unless the contrary is estabhshed -~

(@)

RO

- (©)

- (d)

! '(E_’). |

a company, its pareni, its subsidiaries, its fellow

.- subsidiaries, associated companies of any of the
- foregoing, and companies of Wthh such companies are

assomated compames

a'co'mpany and any of its directors (together with their
close relatives, related trusts and companies controlled by

any of the dlrectors thelr close relatives and related
trusts); : : '

a company and any of its pensmn funds, prowdent funds

and employee share schemes;

a fund manager and any mutual fund, or other body,

~whose investments such fund manager manages on- a

discretionary basis, in respect of the relevant investment
accounts; :

a ﬁnanci_al.or other professional advisor, including a

- securities - dealer, and its client in respect of the

shareholdings of the advisor and persons controlling,

- controlled by orunder the same control as the advisor;

O

directors of a company (together with their close

relatives, related trusts and companies controlied by -

" such directors, their close relatives and related trusts)

Wthh 1S subject to an
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offer or where the directors have reason to believe

a bona fide offer for their company may be
1mm1nent

(g) parmers;and' '.
(h)  an individual and a.close relative, related trusts
'  and companies controlled by the individual or by a

“close relatlve orrelated trusts.

| (3):' For the purpose of these Regula.tlons a cornpa.ny shall be
deemed to be an associated company of another company if one- of them

~ owns or controls 25% or more of the voting rights of the other or if both are

Object’

Contravention

Equality of

treatment

Information
to ‘
shareho]_der

Announcements

assoc1ated compames of the same company.
3.(1)y The object of these Regulatlons'is to—-

- (a) | ‘ensure fair treatment for shareholders who are
' affected by takeover transact10ns

(b)  seek to achieve fair treatment by requiring

| ~ equality of treatment of shareholders, requiring

the disclosure of timely and adequate information

to enable shareholders to make an informed

decision as to the merits of an offer and ensuring

that there is a fair and informed market in the

~shares of companies affected by takeover
transactions.

4. = A person who contravenes any prov1510n contamed inPart3 -
ofthese Regulatlons commits an offence and is liable on conviction to a fine
not exceeding $56,000. |

| PART 2 4
GENERAL PRINCIPLES

5. All shareholders are to be treated even-handedly and all
shareholders of the same class are to be treated similarly.

+ 6.(1) - During the course of an offer, or when an offer is in’
contemplation, neither an offeror, nor the offeree company, nor any of their
respective advisors may fumish information to any: shareholder that is not
made avallable to ail sharehoiders

(2)j ' Sub regulation (1) does not apply to the fumishing" of
information in confidence by the offeree company to a bona fide potential

. offeror or vice versa.

7 (1) - An offeror shall announce an offer only after careful and
respon31ble con51derat10n
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(2) ~ The offeror and its financial advisors shall be satisfied
rhat 1t can and will continue tobe able to 1mplement the offeri in full.

8. (1) A shareholder shall be given sUfﬁcient information,
advice and timeto reach an informed dec131on on an offer and no relevant
mtormatron shall be w1thheld

.. : s . t
(2) Documents and advertisements issued in connection with

takeovers and mergers shall be prepared with a high degree of car\,,' .

responsibility and accuracy.
9.(1) 'All persons 'concerned.with takeovers shall make full and
prompt disclosure of all relevant information and take every precaution to

av01d the creation or continuance of an unmformed market.

) Parties involved in offers must take care that statements

“are notmade which may mislead shareholders or the market.

10. Rights of conrrol‘ shall be exercised in good faith and
there shall beno oppressmn of minority or non-controlling shareholders.

M Dlrectors shall ‘have regard to the interests of the
shareholders as a wholé, and not to their own interests or those derived
from personal and family relationships.

12. A Board which receives an offer, or is. approached with a

- view to an offer being made, shall seek competent 1ndependent advice in

the mterests ofits shareholders

13, _(1) In connection with takeover and ‘merg'er- transactions the -

Boards of an offeror and of an offeree company and their respective

~advisors and associates rmust accept that there are limitations in carrying

out the transacticns in the best interests oftheir shareholders.

(2)  The limitations referred 10 in the sub- -regulation ¢1) are _
con‘tamed in the general principles and the specific rules that control the

actions of the Boards of an offeror and of an offeree company and persons
involvedin the transactrons

" 14. . No action may be taken by the Board of the offeree

: compan y, without the approval of shareholders in general meeting, in

relation to the affairs of the company, which could effectively result in any

| bona fide offer being frustrated or in the shareholders being demed an’

opportunity to decrde on 1rs merrts -

Sufficient
information .
and time

Full and
. prompt
disclosure

Minority
rights

Dutjes of
directors

Independent
advice

Limitations on
directors’
actions -

‘No frustration
of offer by
offeree Board



~ [1st July 2008] S Supplement fo Oﬁcial Gazeite 171

_ No less
favourable
terms

Full co-

operation with .

Authority

_ Offer

Identify of
offeror

Implementation
of offer

Confidentiality

.. Board of
- offeres
COmpPany

‘}(a)-" -~ after a bona fide offer has been communicated to
the Board of the offeree company; or

(b). . after the Board of the offeree company has reason
to believe that. a bona fide offer mlght be
1mm1nent

15. If, after a takeover or rnerger transaction is reasonably in
contemplat10n~

(a)  a written offer has been made to an offeree

company, or .

- (b) ~ shares have been purc’nased from one or more
shareholders of an offeree company,

any subsequent general offer made by or on behalf of the same offeror, or
any person acting in concert with it, to the shareholders of the same class -

“shall not be on less favourable terms.

16. All parties concerned with takeovers are rcquired to fully
co-operate with the Securities Authomy, and to provide all relevant
mformatlon

PART IR
SPECEF 1C RE@UKBEMENTS

D YA An offer shall be put forward in the ﬁrst instance 1o the
Board of the offeree company or 0. its advisors, before the oiTer is
announced to the public. :

18.  Ifanofferoran a_pprbach with a view to an offer being made

" is not made by the ultimate offeror or potential offeror, the identity of that

person or the ultimate controlling shareholder must be disclosed at the
outiset to the Board of the offeree company.

1%. - A Board which is approached is entitled to be satisfied by
the offeror that the offeror will be in a position to implement the offer in full.

20.(1) There shallbe abs'ollu-te' privacy ,before an announcement of
an offer or proposed offer. - LN :

(2) - Without prejudice to the provisions of the Act relé.ting to

an insider dealing a person who has confidential information, particularly if

it is price sensitive, shall tale all due care not to disclose that information.

21 (1) A Beard which receives an offer, or i3 appr vacied with a view
1o an offer being made, shall, in the mmests of snareholders, retain an

mdependent
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financial advisor or other approprlate expert to adwse the Board as to
whetherthe offeris, oris not, fairand reasonable

2y -The advice, including reasons, shall be made, known to
shareholders by including it in the offeror's offer document along with the

recommendation of the offeree's board regarding acceptance of the offer.

' (3) Ifa director of ah offeree company is faced with a conflict of

_interest, the offeree Board shall, if .possible, establish an independent
committee of the Board to dlscharge the Board's respon31b111t1es in relation to

the offer

_' - 22. (I)‘ If a director of an offeror which is a public company in
Seychelles is faced with a conflict of interest as a result of a proposed offer, the
offeror's Board should, if possible, establlsh an independent commlttee to
assess the proposed offer. '

2)" If the conflict Is a materlal one the Authorlty should be

Board of .
offeror .
company

consulted to assess, having regard to, among other things, the materiality of the |

offer to the offeror whether -

(a)‘ . the offeror's board should retain an independent
' financial advisor to advise the shareholders or

“independent shareholders of the offeror, as the

case may be;and

(b) the offer should be made conditional upon "

approval of the offer by a majority of the votes cast
by the shareholders in attendance either in person

_or by proxy at a duly convened general meeting of
the offeror's shareholders

23, - A person who has or had a connect1on ﬁnanmal or
* otherwise, with the offeror or offeree company of a kind likely to create a
conflict of interest will not be regarded as a sultable person to give

. mdependent advice. :

24, © A financial advisor or other expert who is considered to
_ havea relatlonsh1p with the offeror, the offeree company, or the coatrolling
shareholder of either of them, which is reasonably likely to affect the
‘objectivity of the adv1ce willnot be con51dered to be independent.

'25.(1) . Members of an independent committee of a company's.

Board of directors shall consist of directors ofthe company who have no direct

or indirect interest in the offer for consideration by the independent commmee :

‘other than asa shareholder ofthe offeree.

Persons not
suited to give
independent
advice

Independent

- financial -

advisors

Independent
committees
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(@) For the purposes, of sub- rcgulation (1) there is a presumption
that employees of an offeree company that is an associated company of the
offerorhave an indirect interest in the offer and are not independent.

(3) ‘The presumption under subregulation (2) is applicable to
employees, directors, agents; partners, close relatives and affiliates of any person
that exercises control or direction over the business and operations of the offeree
company ifthe person has a direct interest in the offer.

(4) For the purposes of sub-regulation (3) an affiliate is a person
that controls is controlled by, or is under common control with, the person in
‘question. '

(5 In cases of do_ubt théA‘uthorit-y shall be consulted.

(6)  If it is pot possi_bl_e to form an in'dcpe'n'deht' cominittee,
responsible for representing the interests of any independent shareholders the
responsibility shall reside primarily with the independent financial advisor. '

Offers or 26.

o offers Anannouncement is required —
possible offers .

~ (a) ‘when a firm intention to make an offer is notified to
the Board of the offeree company from a serious

source, irrespective of the attl‘fude of the Board to the
offer;

~(b)  when, following an approach to the offeree company,
' the offeree company is the subject of rumor and
- speculation or there is undue movement in its share
price, or a significant increase in the volume of share
tumover, whether or not there is a ﬁrm intention to

~ malke an offer '

() when, before an approach has-been made, the offeree
' 'company is the subject of rumor and speculatlon or
there is undue movement in its share price, and there
are reasonable grounds for concluding that it is the
potential offeror's actions (whether through
inadequate security, purchasing of offeree company
shares or otherwise) which have led to the situation;
or "

(d) when negotiations or discussions are about to be
extended to include more than a very restricted
number of péople' (outside those who need to know in
the companies concemed and their immediate
advisors).
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27.(1)-  Before the Board of the offeree company is approached, the
responsibility for making an announcement can lie only with the offeror who
should, closely monitor the offeree company' s share price and volume for
' any signs of undue movement.

.' \(2) _ After an approach to the Board of the offeree ‘company

which may or may not lead to an offer, the primary responsibility for making

an announcement will normally rest with the Board of the offeree company
who shall closely monitor its share prrce and volume.

28, (1. " When an announcement is required the offeror orofferee as
the case may be, shall notify the Authorlty and the securities exchanae
immediately thatan announcement 1s Imminent.

(2) If there is any possrbrhty that an unrnformed rnarket for
shares of the offeror or offeree could deve10p prior to publication of the

- announcement consideration should be given to requesting a suspension of

tradmg inthe shares pending publication of the announcement.

Responsibilities
of offeror and
offeree for
announcements

Suspension of
trading

3y A potential offeror shall not attempt to prevent the Board of

an offeree company. from making an announcement or requesting the

~ securities exchangeto grant atemporary suspensron oflisting at any time the
Boardthinks appropriate. -

29 (1  When a firm intention to make an offer is announced the |

~ announcement shall contain—
{ay the terms of the offer;

(b) . . the identity of the ultimate offeror or the ultimate
' ' contro]ling Shareholder; L

{(c) . details of any ex1st1ng holchng of votlng rlghts in
' the offeree cornpany—

~(i)- -~ which the offeror owns or over which it
has control or direction;

(ii) which is owned or controlled or directed
by any person actmg in concert with the
 offeror;

.'(iii) ‘In resp"ect of which the offeror or any

“person acting in concert with him has

received an irrevocable commitment to
accept the offer; and

Announcerrent of
firm intention to

‘ake an offer
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(iv) - inrespect of which the offeror or any person
acting in concert- with him holds an option to
purchase or warrants or other convertible
securities;

| (d) all ‘_condi_tions (including normal cnnditions relating to
acceptance, listing and increase of capital) to which
the offer or the posting of it is subject; and

(e) details of a.ny"érrangemen‘t (whether by way of option,
indemnity or otherwise) in relation to shares of the

offeror or the offeree and which might be material to
the offer. :

2 The annonncemen‘t of an offer shall include confirmation by
the financial advisor or by another appropriate third party that resources are
available to the offeror sufficientto Sa_tisfy full acceptance of the offer.

Amnoun- - o0, (1) Acquisitions of voting rights of ‘an offeree company by an
cement  offeror or by any persen acting in concert with the offeror may give rise to an
ofcertain pbligation to make a cash offer under regulatlon 66 or to increase an offer under

purchases regulation 67.
(2) Immediately after any acquisition giving rise to an obligation
- under sub-regulation (1) an announcement shall be made, stating (to the extent
that it has not previously been announced) the number of voting rights acquired
and the price paid, together thh the mfonnatlon reqmred by regulauon 29.
No . 31.(1) . When a bona fide offer has been commumcated to the Board of
frustrating

action an offeree company or the Board of an offeree company has reasonto believe that
~ abona fide offer may be imminent, no action which could effectively result—

(a) | .in an offer being frustrated; or
(b)- in the shareholders of the offeree cor’npany being
. -denied an opporlumty to decide on the merits of an
offer.

| éhall be taken by the board of the 0fferee cornﬂpany in relation to the affairs of the - _
company without the approval of the shareholders of the offeree company imn.
general meeting. ‘

(2)‘ - The Board-shall not, without the approval of the shareholderS'
~ ofthe offeree company in general meetmg - : :

- (a) xssueanyshareS'-

(b) =~ issue or grant optlons in respect of any unissued
' “shares; '
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create or issue or perrmt the creation or issue of
any securities carrying rights of conversion into,
- orsubscription for, shares of the company;

©

(d)
B 'of or acquire‘assets—of amaterial armount;
(e) enter into contracts 1nclud1nc service contracts

othervwse than in the ordmary course of business;
or -

cause the company or any subsidiary or'associated
company to purchase or redeem any shares in the

company or provide financial assistance for any
such purchase. :

®

(3)
- if, the company is under a prior contractual obligation to take any action

referred to in sub- regulatlons (1) and (2), or where there are other specra]
c1rcurnstances ‘ ‘ o

{4) The Authority may, in what it regards to be appropriate
circumstances, grant a waiver from the general requirement to obtain
shareholders’ approval

32
offer except with the consent of the Authority, the offeror shall proceed with

the offer unless the posting of the offer is subject to the prior fulfillment of a
specific condition and that condition has not been met.

33. Relevant 1nformat10n relatlng to the offeree including
particulars of shareholders, given by the offeree shall, on request, be furnished

~promptly to any other bona fide potential offeror who shall specify the.

questtons to which it requ1res answers.

. 34. Except with the consent of the Authority the directors of an
offeree company shall not resign until the first closing date of the offer, or the
date when the offer becomes or is declared uncondltlonal whlchever 1s the

later. :

3s.
. the same manner.

. 36. (1) - The offer document, Which_ shall not be dated more than 4
days prior to dispatch shall be posted by or on behalf of the offeror company
~within 21 days (or, in the case of a securities exchange offer 35 days) of the

. announcement of the terms of the offer.

4

- If there 1S an announcement of a ﬁrm intention to make an

, Infor"matlon about companies 1nvolved in an offer shall be'
- made available toall shareholders as nearly as possrb]e atthe same time andin

sell, dispose of or acquire' or agree to sell, dispose -

The Authorlty shall be consulted as soon as practlcably possible -

No withdrawal
of an offer

Information to -
offerors

Resignation of
directors of
offeree
company

Availability of
information

Time limit of .

.offer

document
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(2) The consent of the Authority is requ1red if the ot’fer
document may not be posted within this period.

Content of 37. ~ Theoffer document submitted by the offeror to the'offeree |
offer shareholders shall contain the information required by Schedule 1 together
document  yith any other relevant information to enable offeree shareholders to reach a

properly informed dec151on
Offesee 38.  The offeree company shall send to its shareholders within-
reply 14 days of receipt by the offeree company of the offer document a document
document  -containing the information set out ‘n Schedule 2 together with any other
“information it considers to be relevant to enable its shareholders to reach a
properly informed decision on the offer.
Viewsof - 39, The offeree company's document shall include the views
offerce’s  Of its board on the offer and the advice of its financial advisor as to whether -
- boardand  the offer is, or is not, falr and reasonable and the reasons for reaching that
. financial conclusion.
.advisor
" Subsequent 40. ~ Documents subsequently sent to shareholders of the
documents oﬂ"eree company by either party shall contain details of any material changes
' in information previously published by or on behalf of the relevant party
- during the offer perlod if there have been no such changes this must also be
stated. '
- Prospectus - 41.(1) - Anydocument shail be prepared with the same standard of
standard care as ;f itwerea prospectus
‘ - (2) . Sub-regulation (1) applles Whether the document is
issued by — - '
(a)  the COmpany;
(b) an adviSo‘r-on the company‘é behalf; or
(c) arly other person in relation to an offer.

. (3) A perSon who issues any such document shall ensure that it
remains accurate and up to date throughout the offer period, and shall notlfy :
the shareholders of any material change as soon as p0531ble '

' ‘Slllﬂ']ciem - 42. (1) Shareholders shall be given sufﬁc1ent information and .
information

advice to enable them to reach a properly informed- dec151on as to the merits

.or demerlts ofan offer

(2) . The information shall be available to shareholders early S
enough to enable them to make a decision in a timely manner. '
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'3)  The obligation ofan offeror in these respects towards the

shareholders of the offeree company is no less than the offeror's obligation "

towards its own shareholders.
43. " Documents shall state that all directors of the offeror, or,
as appropriate, the offeree, jointly and severally —

(a) accept full reSpon51b111ry for the accuracy of
1nfonnat10n contamed inthe document

()  confirm, having made all reasonable inquiries,
" that to the best of théir knowledge, opinions
expressed in the document have been arrived at

after due and careful con51derat10n, and

(c) " confirm that there are no other facts not

Director’s

. joint and

several
responsibilty

contained 'in the document, the omission of

which would make any statement in the

document mlsleadln g

_ 44, Ifit s proposed that any d1rector shall be excluded from a
document the Authority's consent is requlred and the exclus1on and reasons
for it shall be stated inthe document ‘

45.(1y  lItisthe reSpon51b111ty of the d1rectors to compile w1th due

care and objectlvrty a proﬁt forecast

. (2) - The ﬁnancial advisors shall report whether or not they
-are able to satisfy themselves that the profit forecast has been so compiled
and the report must be set out inthe relevant document

46. (1) When a profit forecast ‘appears in any document, the
assumptions, including the commercial assumptions, upon wh1ch the
- . forecast is bascd shallbe stated in the document

(2)‘ ~ Assumptions sha]l not normally relate to matters which
the directors, by virtue of their particular knowledge and experience in the
~ business, are best able to take a view on, or over which they are able to

-exercise control, since such matters should be reﬂected d1rectly in the profit
forecast. :

47, When revaluations of assets of ‘either the offeror or
offeree company are made in connection with an offer, details of the

revaluations or an appropriate summary of them shall be included in the

offer document or other document cuculated to the shareholders of the
~ offeree company by its board. : :

Authority’s
consent
required for

“exclusion of

directors

S_ta_nda'rd of

Tcare

Assumptions

Disclosure of
revaluations
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Preparing
revaluations

~ Filing of
documents for
comments

Publication of
announcement

Minimum
period

~ Conditions

Period for -
acceptance

~~ days notice in writing shall be given before the offer is closed to the -

Final day

Revised
officer .

48.(1) The revaluations shall be carried out or confirmed by an

independent, professwnally qualified valuer or other expert and the basis

of valuatlon shall be clearly stated

(2) - The document stating the revaluations shall include a
statement that the consent of the valuer or other expert to the issue of the -
document with the inclusion of the valuation i in the form and context in. |
which is mcluded has not been withdrawn.

49. (1)  Prior to release or publication, two copies of all
documents shall be filed with the Authority for comment and shall not be
released or published until the Author1ty has conﬁrrned that it has no.
further comments on the documents.

. (2)  The final copy ofthe document shall be filed with the
Authority and the securities exchange in duplicate- :

50, All announcements shall be publlshed in at least one
newspaper published and circulating generally in Seychelles

51. An offer shall be open for at least 21 days followmg the
date of postmg of the offer. ' .

52. If the offer is condltlonal it shall spemfy the latest day

- whenthe offeror can declare the offer uncondmonal

53.(1) A condltlonal ‘offer that ‘-becomes‘ or is declared
unconditional, sha]lremain open for acceptance for not less than 14 days.

(2 Inan announcement of an extension of an offer, either -
the next closing date shall be stated or, if the offer is then unconditional, a

- statement may be made that the offer will remain open until further notice.

3) In the case, referred to in sub- regulation Q2), at least 14

shareholders who have not accepted the offer.

‘54, . Except with the consent of the Authorlty, an offer shall
not be kept open after the expiry of 60 days from the date of the posting of
the initial offer document unless it has previously becorne unconditional.

C 55D - If, in the course of an offer, the offeror revises its terms,
all offeree shareholders, whether or not they have already accepted the
offer, will be entltled tothe rev1sed terms Lo ‘
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(2) Arevised offer shall be kept open for at least 14 days from the

~ date of posting written notification of the revision to shareholders.

56.(1) An'acceptor shall be entitled to withdraw the acceptance after

21 days from the first closmg date of the offer, if the offer has not by then
become unconditional.

(2) The entrtlement to w1thdraw shall be exercrsable until the
offer becomes uncondltlona]

5’7 ON The offeror shall immediately 1nfonn the Authorlty and the
securrtles exchange that an offer has— | o

- (a) " beenrevised or extended;
| (b)  expired; or
(¢)  become or has been declared,unconditional,

and shall publish an announcement as Soon as possible to that effect.

2)  The announce_nlentshall state the number of shares—
(a) - ~ whichitor any person acting in-concertwith ithas
‘or controls; |
) . for Wthh acceptances of the offer have been

recelved and .

(c) o otherwise acquired by the offeror and any person
‘acting in concert with it during the offer period.

(3)  Theaunouncement shall also specify the percentages of the
| relevant classes of share capital, and the percentages of voting rlghts
: represented by these nurnbel s.

58. (]) The Authorrty shall be consulted if an offeror is unable to
comply with any of the requlrements of regulatron 57. |

Acceptor's
right to
withdraw

Nature of
announcement

Consequences
of failuresto
announced

(2) The Authorlty may requ1re that an acceptor be granted a rlght o

of w1thdrawal on terms acceptable to the Authority, until the requ1rements of
thrs regulatlon can be met.

(1) | No dealings of any kind in the securities of the offeree -

company may be transacted by any person with a commercial interest who has

- confidential price sensmve information concerning an actual or contemplated
offer or revised

Restrictions

on dealings

before the
offer
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Restrictions on
dealings -
during the -
offer -

Restrictions on
dealings by
efferor during
nen-cash
offers

Dealings after

termination of -

discussions .

Dealings in
relevant
secunitiles

offer between the time when there is reason to suppose that an
approach or an offer or revised offer is contemplated and the announcement

of the approach, the offer, the revised offer or of the termination of the
dlscussmns

(2) The restriction referred to in snb-regulation.(l) does not

~ apply to an offeror, or a person acting in concert with the offeror, in respect of

such dealings if the dealings are transacted for purposes of the offer unlessthe
offeror, or a personacting in concert W1th the offeror 1sa dlrector or employee .

of the offeree company

3) No dealings may take place in the securities of the offeror
company except where the offer is not pl‘lCe sensitive In re]atron to those
securities.

60.  Duringan offer perlod the offeror and any person acting in

_concert with the offeror shall not sell any securities in the offeree company

except with the prior consent of the Securities Authority and following 24
hours public notice that the sales might be made.

61. During an offer period for an offer consisting of shares of
the offeror traded on a securities exchange (and for which there is no cash
alternatwe) the offeror, and persons acting in concert w1th the offeror, may not
engage in any.purchase of the offeror's shares until the later of the date the

_offeror abandons its intention to conduct the offer and the date the related

offer period exp1res

62. If discussions are terminated oy the offeror decides not to
proceed with an offer after an announcernent has been made that offer
discussions are taking place or that an approach or offer is contemplated, no
dealings in securities of the offeree company by any person privy to this

information may take place prior to an announcement of the position.

- 63. (l)' - During an offer period all parties to a takeover OT merger
transaction and their advisors and any person acting in concert with any ofthe
parties to a takeover or merger transaction and their advisor are free to deal, -
subject to regulations 59, 60, 61, 62, 67, 68, and 70 and to the disclosures and

restrictions ment1oned n thls regulatton bemg 'nade and complred w1th by'
them

2) Dea]mgs in relevant securltles by-—

@ a person referred to in sub-regulanon (l) for that |
person s own account dLrlng an offer_perlod,

® a person referred to in sub- regulatlon (1) for

discretionary accounts (but not for non-

discretionary accountis) of 1nvestment clrents .
during an offer period; '
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(c) - any company- havmg a material trading
- arrangement with an offeree company,
- shallbe disclosed forthwith in wﬁtin g 1o the Authority.
(3) For the purposes ofthisregplation— -
| @)  “dealings” include the purchase and sale of

- securities, the exercise or conversion of rights

- over securities, subscriptions for securities, and

redemptions or purchases by a company of its
own securmes -

() disclosure of dealings shall mclude the followmg
1nfonnat10n —

@

G
(i)

(iv)

v)

| (vi) |

the total of the relevant securities in
question purchased or sold;, or
redeemed or purchased by the company
itself;

the prices paid or received;

~ the identity ofthe person. dealihg§

if the dealing 1s by a person éCting in
concert with the offeror or the offeree
‘company, an explanation of how that -

status arises;

if the disclosure 1s made by a
shareholder who holds 10% or more of

any class of issued securities in the

company, a statement to that effect; and

the resultant total amount of relevant
securities owned or controlled by the
person in question (mcludmg those of

“‘any person with whom there is an
‘agreement or understanding) and the
- percentage which it represents.

64. ‘During an. offer period, if a person, or greup of persons
ctmg in concert, owWns or controls (directly or indirectly) 10% or more of any
-lass of relevant securities, or as a result of any transaction will so own or

';:ontrol 10% or more, dealings in such securities of that company by such -

person or persons (orany other person through whom ownership or control is
derived) shall bedisclosed to the Authority. -

Dealings by

10%

shareholders
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Discretionary
Accounts

When case
offer requied

Highest price
paid

65. - If a person manages investment accounts on a
. discretionary bas:s relevant securities so managed will be treated, for the

- purpose of this rule, as controlled by that person and not by the person on-
whose behalfthe relevant securities are managed.

ee.,(t) B o

(a) shares of any class under offer in the offeree
- company have been purchased for cash by an
~_ offeror, and any person acting in concert with the
offeror, during the offer period and within 6
months prior to its commencement and such
shares carry 10% or more of the voting nghts of

the offeree company; - :

(b) an offeror makmg a non-cash offer (for which
* there is no cash alternative) acquires shares of
the offeree for cash during the offer period and
‘thereby becomes obligated to increase its offer
pursuant to regulation 67 or

- (©) in the view o_f the_ Authority"there are
- circumstances which - render such a’ course
‘necessary in order to give effecttoregulation 5,

the offer or revised offer, as the case may be, shall be in cash or

~accompanied by a cash altemnative and, in the case of (a) and (c), the offer

price shall not be less than the highest price paid by the offeror or any person
acting in concert with it for shares of that class during the offer period and
w1thm 6 months pl‘lO]‘ toits commencement

@ The cons__ent of the Authority is required if the offeror .
wishes to make its offer for a price other than the highest price paid by it, or -

" any person acting in concert with it for shares of the class that is the subject

of the offer during the offer perlod and within 6 months pl'lOi to its
commencement. : : :

67, If the offeror or any person acting in concert. w1th it _
purchases securities in the offeree company in the market or otherwise =

' durmg the offer period at above the offer prlce then the offeror shall

. Offers
involving a
further issue of
listed
securities

increase the offer to not less than the highest price (excluding tax or duty, if
any, and deahn g costs) paid for any securities so acqmred

68. (1) If the offer mvolves a further issue of securities of a class
already traded on a securities exchange, the current value of the offer on 2
given cay shall be éstablished by reference to the average traded price of
such securities traded during tne immediately precedmo trading period. '
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(2)- If the offer involves a combination of cash and securities
~and further purchases of the offeree company's shares oblige the offeror to

increase the value of the offet, the offeror shall endeavor, as far as practicable,
‘to effect such increase while mamtanung the same ratlo of cash to secuntles
-asisrepresented by the offer. :

69. ~ Shareholders of the offeree company shall be not1ﬁed in
wrltmg of the increased price at least 14 days before the offer closes, and an
announcement shall be made statmg the number and class of securities
purchased and the price paid.

70. _ Except‘ with the consent of the Authority, neither the
offeror nor any person acting in concert with it may enter into arrangements to
purchase or sell securities of the offeree company, or to accept an offer, either
during an offer or when one is reasonably in contemplation, if the

- arrangements have . spec1al COIldItIOI'lS which are not eytended to all

shareholders.

7. An offer shall not be made subject to conditions which

‘depend on Judgements by the offeror or the fulﬁllment of which is in its -

 hands

72.(1). | Except with the consent of the Authority, all offers shall be

- conditional upon the offeror having received acceptances in respect of shares .. -

which, together with shares acquired or agreed to be acquired before or

Shareholder
notification

Special deals

Subjective
conditions

Acceptance
condition

- during the offer, will result in the offeror and persons acting in concert WIth it

“holding more than 50% of the votmg rlghts ofthe offeree company

- (2) 'An offer may be made cond1t10na1 on an acceptance level
of shares carrying a higher percentage ofthe votm grights.

73. (1) . Except with the consent of the Authorlty, where &n offer
has been announced or posted but has not become unconditional in all
respects, and has been withdrawn or has lapsed, neither the offeror nor any
person who acted in concert with it in the course of the original offer, nor any

Temporary
ban

~ person who is subsequently acting in concert with any of them, may within 12 -

“months from the date on which the offer is withdrawn or lapses make an offer
for the offeree company

(2) The restrlctlon in sub-regulation (1) may also apply where

‘a person, having made an announcement which, although not amounting to

- the announcement of an offer, raises or confirms the possibility that an

~ offering might be made, does not announce a firm intention either to make, or
not to make, an offer within a reasonable time after the announcement.

T4 (D) Except with the consent of the 'Authority, if a person,
together with any person acting in concert with that person holds more than

50% of the voting rights-of a company, neither that person nor any person'

acting in concert with that

6 months
delay before
acquisition
above offer
price
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 Disclosure of '-‘_rights in a company, or rights over such shares, a person shall disclose that.

acquisitions of
20% and -

. above

person may make a second otfer to sharehoiders, or purchase any .
shares of that company at a higher price than that made available under the
previous offer, within 6 months of the closure of any previous offer made by

that person to the shareholders of that company- that became or were -

declared wholly uncondltlonal

'(2) “For the purpose.of sub-regulation (1) the value of a
securities exchange offer shall be calculated as at the day the offer became,
orwas declared, uncondrtlonal

75.(1) ~ After an acquisition or disposal of shares carrying voting

acquisition or disposal and the person's total holding to the company not
later than 9.00 a.m. on the dealing day followmg the date of the. acqulsmon -

“ordisposal,ifasaresult of -

(a) the acquisition the person comes to hold, with .
- any shares or rights over shares already held by.
the person, shares or rights over shares
representing 20% or more but less than 50% of

the voting rights ina company; or -

- (b) -~ theacquisition or d1sposal of the shares or rlghts
" over shares already held by the person
- represents 20% or more of the voting rights and -
_ isincreased or decreased to or beyond any whole
percentage figure represent1ng 20% or more but
- not exceedlng 50%; or :

(¢) - adisposal ofthe shares or rlghts over shares held:
by the-person decreases from oné representing
20% or: more of the voting rlghts to one
representm g less than 20% -

(2) - Where two, or more persons act by agreement or

. understandmg in the acquisition by one or more of them of shares carrying

voting rights in a company, or rights over such shares, their holdings and -
acquisitions must be aggregated and treated as a holdmg or acqunsntlon by

-one person for the purpose ofthis regulat10n

(3) ' A person acting in the manner referred to in sub-

regulatlon (2) shall ensure that the obllgatlons arising under this regulation .
are fulfilled. -

(4) The manner, timing and terms of the disclos ures are the
same (with any necessary modmcatrons as may be ‘appropriate) as for

“regulation 63.
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SCHEDULE 1

(regulation 37)

R}EQUHP ED C@NTENT OF @]FFER@R C@MPANY 5

OFFER D@CUMENT
The offer docuwment shall contain the followmg statements in a prominent
position:
_Imp@mam |

“Ifyou are indoubt as to any aspect of this offer, you should consult alicensed
securities dealer, lawyer, accountant or other professional advisor.”
- If you have sold all your shares in ...................you should at onice hand this

document and the accompanying form to the purchaser or to the bank or

‘dealer or other agent thmugh whom the sale was effected for transmission to
the purchaser.”

The document shall mciude the followmg information:

"}I‘he Offeror

1. (’1) The name and address of the offeror and aﬁy financial

advisor or other person whe may be actmg for the offeror, and of any person

actmg in concer‘ wuh any of them.

(2) _ Unless otherw1se agréed with the Authority, the offer

document shall contain a statement as to whether or not any securities
acquired in pursuance of the offer will be transferred te any other persons,
together with the names of the parties to the agreement, arrangement or
understanding and particulars of all securities in the offeree company held by
~ such persons, or a statement the* no such securities areheld.

2. - if either the offeror or any person acting in concert with itis

*acompany, the names of its directors and conirolling shareholders. -

3.(1) " The offeror's intentions reg‘érdin g-
- (a) the continuation of tlie,businéss of the offeree
company; ' -
(b) | “any major changes to be introduced in the

business, including any redeployment of the fixed
assets of the offeree company; and
(¢} the continued employment of the employees of
the offeree company and of its subsidiaries.

The Offeror

Intentions
regarding the
offeree
company and
its
shareholders
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offer

2) The long-teﬁn 'commer'cial justiﬁcation for the'prdpose‘d‘

© Shareholdings = 4.(1) The shareholdings— -

and dealings

(a)

®

(c)

@

©

ofthe offeror in the offeree company;

in the offeror (in the case ofa securities exchange offer

- only)and in the offeree company in which directors of
the offeror are interested;

in the offeror (in the case of a’_seCuritiés exchange offer
only) and in the offeree company which any persons-

acting in concert with the offeror own or control (wit-

the names of such persons acting in concert);

in the offeror (in the case of a securities exchange offer -
only) and in the offeree company owned or controlled
by any persons who, prior to the posting of the offer

“documnent, have irrevocably commitied themselvesto -

accept or reject the offer, together-with the names of

such persons and

in the offeror (in the case ofa securities exchange offer '_
only) and in the offeree company owned or controlled .
by a person with whom the offeror or any persons
acting in concert with the offeror has any arrangement
of an indemnity or option nature, or. any other
agreement or understanding, formal or informal, of -
whatever nature, which might be an mducement to

" dealorrefrain from dealing.

(2) Ifinany of the categories set out u‘nder paragraphs ('a)' to (c)
thereareno sharehold-ings this fact shall bestated. o

(3) Ifany party whose shareholdmgs arerequ 1red by this regulatmn
to be dlsclosed has dealt for value in the shares in questions during the period .
beginning 6 months prior to the offer period and ending with the latest
practicable date prior to the posting of the offer document, the details, including
dates andprices, shallbestated. S

Partial oﬁ'"er'

(4) - Ifnosuchdealings ha\(e taken place, this fact should be stated. -

5. If appiiéable an explanation as to why the number of offeree
shares it is proposed to acquire, together with the shares beneficially owned by
the persons Spec1ﬁed in sub-regulation (3), is less than the total number of -

shares Inissue.
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6. Precise particulars of the securities in respect of which the - Shares offered
offer is made and a statement whether they are to be acquired cum or ex any for and

d1v1dend orother dlstrlbutlon which has been or rnay be declared.

7. The price or other co.nsideration to be paid for the
~ securities.
8. All condmons attached to acceptances and in pamcular,

-whether the offer is conditional upon acceptances being received in respect

of a minimum number and the last day on which the offer can become
uncondltlonal

9, " A statement whether or not the offeror intends to avail 1tself
‘of any powers of compulsory acquisition.

o 10.(D) " The closmg price on. the ‘s'ecurities exchange of the
securities of the offeree company which are the subject of the offer —

(a) . on the latest practicable date prior to the
' -.publlcatlon of the document

(b) - on the latest business day 1mmed1ately preceding

' the date of the 1n111al announcement of the offer;
and '

‘(c) - at the end of ‘each of the 6 calendar months

preceding the date of the initial announcement.

2 " The highest and lowest closing market prices with the
relevant dates during the period between the start of the 6 months preceding

the date of the initial announcement and the latest practlcable date priorto the -

postmg of the offer document.

11 Where the offer is in cash or mcludes an element of cash,

' the offer document shall include confirmation by a financial advisar or by

another appropriate independent party that resources are available to the
offeror sufﬁc1ent to satisfy full acceptance of the offer.

12. (1)
following mformatlon about the offeror—

(a)  for the last 5 financial years for which the
information has been published, turmover, net
- profit or loss before and after taxation, the charge
~for tax, extraordinary items, minority interests,
~ the amount absorbed by dividends, and eamlngs
-and d1v1dends per share;

In the case of a securities exchange offer there shall be the

dividends

Conditions of
offer.

" Conditions

upon
acceptance

Compulsory
acquisition .

Market pr-ices
of offeror’s

. shares being

offered

'Cash resources

for offer

- Financial”

information
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Details of
beneﬁt

Details of
. agreement or
arrangement

Regulatory
obligations

- Further

information in’

cases of
securities
- exchange
offers

(b) a statement of the aséets and liabilities shown in
the last published audited accounts;

(¢) . all material changes in the financial or trading
' position of the offeror subsequent to the last

. published audited accounts or a statement that .

there areno known material changes;

(d) . details relatlng to the items referred to in (a) in
respect of any interim statement or preliminary
announcement made since the last pubhshed
audlted accounts and

(&) 'signiﬁcant accounting policies together with any

points from the notes to the accounts which are of =

major relevance to an appreciation of the figures.

@ Where, because of a change in accounting policy, figures
are not comparable to a material extent, this shall be disclosed ‘and the
approximate amount oi ftheresultant variation shall be stated.

(3) Ina highly leveraged offer the Authorlty shall require that
the offer document contains a description of the financing arrangements.

(4) _An offer may be considered to be'highly-leverag_ed if,as a
result of the offer, the offeror will incur a high level of debt and the payment of
interest and repayments of security for the debt. w1ll substantlally depend on

‘the business of the offeree company

13.  © Details of-any benefit which will be given to any director of
the offeree company as cornpensation for loss of ofﬁce or otherwise in

| connectlon with the offer.

14.  Details of any agreement or arrangement between the
offeror and any of the directors of the offeree company or any person which is:
conditional on the outcome of the offer or otherwise connecied with the offer.

'15. = A statement of the obligations of the offeror and the'rights
ofthe offeree shareholders under re‘g’ulations 51to 58.

16. : The followmg addltional information shall be given by the -

offeror when it is offering its securities in exchange for the securities of the
offeree —

(a) the nature and particulars of its business;
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' the date and.country of its incorporation;

the add_ress of its principal office in Seychelles;.

the authorised and issued share capital and any options.

- outstanding in respect thereof, and the rights of the
. shareholders in respect of capital, d1v1dends and voting;

whether or not the shares b,eing 'offered will rank pari passu
with the existing issued shares of the company, and if not, a "

precise description of how the shares will rank for dividends
and capital; |

;the number of shares 1ssued since the end of the last ﬁnanc1al
year of the company; '

detalls of options, warrants and conversmn rlghts affecting -
shares in the offeror company;

d_etai15" of any re-organisation-of capital during the two
- financial years preceding the date of the offer; :

details of any bank overdrafts or loans, or other similar

indebtedness, mortgages, charges, or guarantees or other

~* material contingent liabilities of the offeror and any of its
- subsidiaries, or, if there are no such liabilities, a statement to

that effect'

~ details of any mater1al litigation to Wthh the company 1s or

may become, a party;

de_talls of every material contract entered into not more than

' two years before the date of the offer, not being a contract
.- entered into in the ordindry course of the business carried on

or intend to be carried on by the company; and

J

" how and when the documents evidencing title to the securities
- willbe 1ssued '
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SCHEDULE 2

REQUIRED CONTENT OF OFFEREE COMPANY S
-REPLY DOCUMENT o

The offeree companys document shall 1nclude the followmg
1nformat10n

1.(1) Whether the directors of the offeree company recommend

that the shareholders should accept or reject the offer, or a statement that the

directors do not wish to make a recommendation (with reasons for the
| 'frecommendatlon or for making no recommendatlon)

2) A copy of the written adwce of the offerees ﬁnanc1al

adv1sors shall also be glven

2. o Whether the directors and any person dealmg
- d1rectly ontheir behalf 1ntend to accept the offer ' .

_ 3. (1) - Theagg regate shareholdmgs in the offeror and in the oﬂ'eree
in which the directors of the offeree are interested shall be stated.

@ If any securities in the offeree company have been purchased

(regulatlon 38)

Views of

offeree board

Acceptance

Director’s
shareholdings

in offeree

~. or sold by such persons within 6 months before the announcement of the -

offer, details of the numbers, prices and dates shaIl be g1ven

4 (1) The shareholdmgs in the offeror company in whrch the
following persons are interested —

"(a)'  the offeree company, the offeree_"s holding -

company and any subsidiary or fellow subsid:ary;

(b) “edch director of the offeree company; and
() the offeree's financial advisor, the advisor's
~ holding company or any subsndlary or fellow
sub51d1ary '
@) | If any shares in the offeror company have been purchased

or sold by such persons within 6 months before the announcement of the
: offer details of the numbers pr1ces and dates shallbe glven

5.(1) The authorlsed and issued share capital and any

outstanding options, and the rights of the shareholders in respect of capital, -

dlvrdends and voting.

Shareholdings

“in the offeror -

: Share'cai)itat

‘of offeree



192 Supplement to Official Gazette [14th July 2008]

@ The number of shares 1ssued since the end of the last financial -
year ofthe company.

| (3) Detaﬂs of opttons warrants and conversmn rights affectmg
shares in the offeree company.

Financial 6 (1) = - The mforrnatton about the offeree company “shall be as
information fo“@ws — :

(2) for the last 5 financial years for which the
 information has been published, turnover, net profit
or loss before and after taxation, the charge for tax,
* extraordinary items, minority interests, the amount
absorbed by dividends, and earnings and dividends

per share; o

(&) a statement of the assets and liabilities shown in the
~ lastpublished audlted accounts;

(¢)- - all material changes in the financial or trading
~position or prospects of the company subsequent to
 the last published audited accounts or a statement

that there are no known material changes;

d) details relating to items referred to in (i) above in

- respect of any interim statement or preliminary
“announcement made since the last published audited
‘accounts;and o '

() __§igniﬁeant accounting policies together with any
points from the notes to the accounts which are of
major relevance to an appreciation of the figures.

{2y = “w.ere, because of a change in aceounting policy, figures are -
not comparable to a material extent, this shall be disclosed and the
approximate amount of the resultant variation shall be stated.

- haterial 7. Detalls of every matertal contract entered into more than two :
- Ef,?,tti;l:ts years before the date of the offer, not being a contract entered into in the

- ordinary course of business camed on or intended to be carried on by the
- company.

Aﬁ.ange-mms - 8.(%) Detalls of any beneﬁt to be given to any duector ofthe offeree

affecting company as cnmpensanon for loss of office or otherwise in connec'non W1th
directors -the offer. .

o {? }  Details of any agreement between any director of the offeree
company and any other person which is conditionai on the outcome of the
- offer or otherwise connected with the offer.-
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S Detalls of any material contract entered into by the offeror -
" in which any director of the offeree company has a matenal personal |
interest. o |

Director’s 9. " Details of any service contracts with the offeree company

service. or any of its subsidiaries or associated companies in force for directors of

areement  the offeree company which have more than 12 months to run, or which
have been entered into or amended thhm 6 mon‘ths before the
announcement of the offer.

MADE this 8th day of July, 2008.

DANNY FAURE S
- MINISTER FOR FINANCE



