THE TAKEOVER PANEL

Instrument 2017/1

Amendments to section 8 (Takeover Appeal Board) of the Introduction to the

Takeover Code and other minor amendments

Pursuant to sections 942, 943 and 944 of the Companies Act 2006, Articles 2, 3 and 4
of the Companies (Takeovers and Mergers Panel) (Jersey) Law 2009 and sections
340A, 340B and 340C of the Companies (Guernsey) Law, 2008, the Panel and, in
exercise of the functions conferred on it by the Panel in paragraph 2 of its Terms of

Reference, the Code Committee, hereby make this instrument.

In the Appendix, underlining indicates new text and striking-through indicates deleted
text.

In accordance with section 4(b) of the Introduction to the Takeover Code (the

“Introduction”):

@) the Takeover Appeal Board has agreed the amendments to section 8 of the
Introduction set out in the Appendix, which amendments are hereby made by

the Panel:

(b) the Panel hereby makes the amendments to sections 4(a) and 4(b) of the

Introduction set out in the Appendix; and

(c) the Code Committee hereby makes the amendments to sections 4(d), 6 and 11

of the Introduction set out in the Appendix.



The amendments will take effect on 2 May 2017.

Michael Crane QC Guy Elliott
Chairman of the Panel Chairman of the Code Committee
for and on behalf of the Panel for and on behalf of the Code Committee

12 April 2017



APPENDIX

INTRODUCTION

4 THE PANEL AND ITS COMMITTEES

(@) The Panel

The Panel comprises up to 36 members:

(iv)  individuals appointed by each of the following bodies:

The Pensions and Lifetime Savings Association Fhe—National
— : - I

(b) The Code Committee

... Amendments to the matters set out in section 8 of the Introduction will be
agreed by the Takeover Appeal Board (the “Board”) and made by the Panel.

(d) Membership and representation restrictions

No person who is or has been a member of the Code Committee may
simultaneously or subsequently be a member (or an alternate of a member) of

the Hearings Committee or theFakeeverAppeal-Board-(the “Board™).

6 INTERPRETING THE CODE

(b) Interpreting the Code — rulings of the Executive and the
requirement for consultation



Rulings of the Executive, including any grant or refusal to grant a waiver or
derogation from the application of any rules, may be referred to the Hearings

Committee for review-as-set-eutir-Appendix-9.

8 TAKEOVER APPEAL BOARD

The Board is an independent body which hears appeals against rulings of the
Hearings Committee. The Beard’s-rules, procedures and practices by which
appeals to the Board are conducted are deseribed-in-greaterdetat-below-set
out in its Rules, which are published on the Board’s website at
www.thetakeoverappealboard.org.uk.




11 DISCIPLINARY POWERS

(@) Disciplinary action

. Disciplinary actions are conducted in accordance with the Rules of
Procedure of the Hearings Committee—which—are—avaHable—on—the Panel’s
website.



