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The Revitalised Takeovers Panel -
Current Developments, Future Directions

Since replacing the role of the courtsin resolving takeover disputesin March 2000,
the Takeovers Panel has handed down over 100 decisions. One of the main policy
reasons behind the expanded role of the Panel was to capitalise on its commercial
expertise and administrative functions, so that takeover disputes could be resolved
efficiently to allow shareholders to decide on the merits of the takeover.

Thisseminar will provide abackground to the Panel’ s new role and examine some of
the significant issues arising from its decisions. In particular, the seminar will focus
upon the development of the frustrating action policy, under which the directors of a
target company must seek shareholder approval for action that would frustrate a
takeover bid. The Panel’s devel opment of the frustrating action policy demonstrates
the central role that it now playsin the resolution of takeover disputes.

Derived from the legislative requirement that target shareholders must have a
reasonabl e opportunity to benefit from a takeover bid, the frustrating action policy
represents a significant shift in the respective powers of the players in a takeover.
Two key changesinvolve the transfer of responsibility for corporate decisions from
target directorsto shareholders and theincreased power given to biddersthrough the
focus of the frustrating action policy on the defeating conditions set by the bidder. In
bal ancing the different interestsinvolved, there remain a number of uncertainties as
to how the policy will operate.
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Emma Armson has been teaching at the University of Sydney Law School since July
2002. She hasabroad range of professional experiencein corporatelaw, including as
asenior Federal Government policy officer working on corporate law reform and as
a Senior Associate at Minter Ellison. Emma has also worked at Westpac Financial
Services and CCH Australia. She is a member of the Corporations Committee,
Business Law Section, Law Council of Australia and has a particular interest in
takeover law and policy.
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Her recent writing in the takeover area includes “Handing the Corporate Reins to
Creditors: The Role of the Takeovers Panel in the Pasminco Administration (2002)
25 UNSWLJ 651, and in 2002 she received a research grant to undertake a case
study of the Takeovers Panel decisionsin relation to Pinnacle VRB Ltd.
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The Revitalised Takeovers Panel -

Current Developments, Future Directions

Date:
Time;

Venue:

Cost:

Tuesday 28 October 2003
5:30 - 7:00 pm (seminar commences at 6.00pm)

Faculty of Law, University of Sydney, 173-175
Phillip Street, Sydney NSW 2000

$70 (including GST)(includes light refreshments)

FORTHCOMING SEMINAR
Protection of Creditors: Do Employees
Deserve Special Treatment?

Date: Monday 15 December 2003 - 5.30 - 7.00 pm

Speaker: Dr David B Noakes, Allens Arthur Robinson
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University of Sydney ABN: 15211513464

THIS DOCUMENT WILL BE A TAX INVOICE FOR GST WHEN YOU MAKE PAYMENT.
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I would like to attend the following seminar/s:

L The Revitalised Takeovers Panel - Current Developments,
Future Directions (28 October 2003)

O Protection of Creditors: Do Employees Deserve Special Treatment?
(15 December 2003)

(The cost of each seminar is $70.00 including GST and light refreshment).
Please Note: Payment should made in advance of the seminar. Places at the seminar are limited,
and payment will secure your registration.

| enclose my cheque for$.........ccoooeiiiiiiennnn. made payable to The University of Sydney

OR please charge the following credit card:

U Mastercard U Bankcard a Visa
NAME ON CaId e ettt e
L= 1 o N 1 B
EXPiry Date: oo Amount........coociiiii,
Signature of Cardholder:..........oooiii i, Date:.ooii e

Please return this form to:  Continuing Legal Education
Faculty of Law, University of Sydney
173-175 Phillip Street, Sydney 2000
DX 983 Sydney
Ph: (02) 9351 0238 Fax: (02) 9351 0200
Email: cle@law.usyd.edu.au



