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Insider Participation in Control Transactions - Panel Publishes Final Guidance
Note and Public Consultation Response Paper

The Takeovers Panel has today released Guidance Note 19 in relation to when the
Panel may consider unacceptable circumstances exist where there is insider
participation in control transactions (Guidance Note).

Guidance Note 19 follows a draft Guidance Note and Issues Paper which were
published on 21 February 2007 (Draft Guidance Note, Issues Paper). The Panel
received fifteen submissions in response to the draft Guidance Note and Issues
Paper. The very large majority were supportive of the Panel’s proposed Guidance
Note and its content. The Panel wishes to thank the authors of these helpful
submissions for their interest and valuable feedback. The Panel very much
appreciates the input of market participants to its Guidance Note considerations.

The Panel has also released today a Public Consultation Response Statement which
sets out the main comments that the Panel has received and the reasons why the
Panel has taken up, or not taken up, the comments or suggestions received
(Consultation Response).

Sub-committee members

The Director of the Panel, Mr Nigel Morris, noted the Panel’s gratitude to the
members of the sub-committee who had contributed their time and experience to the
development of the final Guidance Note and the Consultation Response Statement.
The Panel’s sub-committees include both Panel members and members of the
corporate community. Mr Morris said that the Panel very much appreciated the sub-
committee members who give their time generously, and their organisations who
support them!, to assist the Panel in producing better quality documents.

Nigel Morris

Director
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! Sub-committee members contribute in their personal capacities and the draft Guidance Note and Issues Paper,
while being formal documents of the Panel, do not, and should not be taken to represent the views of the firms
with whom individual sub-committee members are associated.
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