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3. In the matter before the Panel, the Executive decided that SCFL cannot be 

regarded as suitable to give independent advice to the minority shareholders of 

Success because the Executive viewed various shareholdings common to the 

Seapower and Peregrine groups 
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8. Rule 2 is, along with all the other Rules of the Code, subject to the overriding 

statement in the Introduction to the General Principles that "it is impracticable to 

devise rules in sufficient detail to cover all circumstances which can arise in 

offers. Accordingly, persons engaged in offers should be aware that the spirit as 
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