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Significant amendments to the U.K. Takeover Code (the “Code”) took effect from September 30, 2013.  The U.K.
Takeover Panel (the “Panel”) has widened the categories of companies to which the Code now applies by removing the
residency test for companies which have their registered office in the U.K., the Channel Islands or the Isle of Man and
which have their securities admitted to trading on a multilateral trading facility in the U.K.  This means that U.K.
incorporated companies traded on AIM are now subject to the Code even if their place of central management and
control is outside the U.K.  For more detail on the changes, please see our May 21, 2013 client newsflash .

The Panel has also amended its requirements for profit forecasts and quantified financial benefits statements in the
context of transactions governed by the Code, in some cases relaxing the rules where the forecast is less contentious but
in other respects broadening them.  The changes to, among others, Rule 28 of the Code were announced in response
statement 2012/1. This memorandum looks at the impact of the revised regime.
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https://www.davispolk.com/sites/default/files/files/Publication/0cc62780-cc4c-41b5-b81d-b4fa1694acc3/Preview/PublicationAttachment/6c63d947-c76a-4ff6-96d1-b9307268e57c/05.20.13.UKTakeover.html
https://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/RS201201.pdf
https://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/RS201201.pdf


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 
+44 20 7418 1448
will.pearce@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 details.
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