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On 15 February 2016, the UK Takeover Panel published a consultation paper on its proposed amendments to the
Takeover Code relating to the communication and distribution of information during an offer by a bidder or the target
company (PCP 2016/1). The purpose of these proposals is to provide greater clarity on the rules governing equality of
information to shareholders, and to update the Code to reflect recent developments in the use of social media and other
forms of electronic communication by corporates.

In most cases, the Panel’s proposals are a codification of its current practices. One significant departure from the current
Code is the proposed relaxation of the rules on the policing of meetings by the financial adviser or corporate broker to the
bidder or target.

Responses to the consultation should reach the Panel by 15 April 2016.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Will Pearce William Tong
+44 20 7418 1448 +44 20 7418 1089
will.pearce @davispolk.com william.tong@davispolk.com

Simon Witty
+44 20 7418 1015
simon.witty@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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