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TAKEOVERS AND MERGERS PANEL 

 

 

Panel Decision in Relation to a Proposed Partial Offer  

for Kong Wah Holdings Limited ("Kong Wah") 

coming into force of the current Code on 1 April 1992, the Executive referred the 

application to the Panel under section 10.1 of the Introduction to the Code as a novel 

matter.  

Under the proposal, the offeror would subscribe in cash for a number of shares in Kong 

Wah that would represent approximately 30% of the share capital as enlarged by the 

subscription and would make a partia
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assumption that no minority shareholders accepted the proposed offer. On the 

assumption that all the existing shareholders of Kong Wah accepted the offer in full in 
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the practice in London. The Panel considered that it should use the discretion conferred 
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Since the Panel refused its consent to the application, it was unnecessary for the Panel to 

rule on the other points of interpretation of Rule 28 raised by the applicant, although it was 

also noted that, if consent had been granted, the proposal would also have required 

waivers from two other sections of Rule 28.  
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