
 
 
 
 
 

 
Listing Rule 8.5 

 
8.5     The object of a Company Announcement is to bring useful and relevant facts to the 
attention of the market.  Accordingly, Issuers shall be responsible to ensure that a Company 
Announcement is precise, clear and truthful, and does not contain promotional, ambiguous, 
irrelevant or confusing material 
 

 
 

               Listing Rule 8.90 
 
 
Transactions involving Substantial Shareholdings 
 
8.90 This Listing Rule shall regulate the activities of an Issuer whenever it is 
advised or otherwise becomes aware of an impending share negotiation or 
transaction involving a Substantial Shareholding.   
 
Substantial Shareholding shall for the purposes of this Rule mean the entitlement 
to exercise or control the exercise of ten percent (10%) or more of the votes able 
to be cast at general meetings or the entitlement to appoint a majority of directors 
on the board of directors of an Issuer.  
 
8.90.1 All parties to an offer for an acquisition or disposal of a Substantial 
Shareholding in an Issuer as well as the Issuer must use every endeavour to 
prevent the creation of a false market in the securities of the Issuer. All parties 
involved in an offer for an acquisition or disposal of a Substantial Shareholding in 
an Issuer and the Issuer must take care that statements are not made which may 
mislead shareholders or the market.   
 
8.90.2 Without prejudice to Listing Rule 8.6, an Issuer must promptly make a 
company announcement: 
 

- when the board of directors of the Issuer is advised or otherwise becomes 
aware that a purchaser is being sought for a Substantial Shareholding in the 
Issuer; 
 
- when the Issuer is the subject of rumour and speculation;    
 
- when the board of directors of the Issuer is advised or otherwise becomes 
aware of a firm intention to acquire or dispose of a Substantial 
Shareholding in the Issuer.    
 



- when the board of directors of the Issuer is advised or otherwise becomes 
aware that an offer has been made to acquire or dispose of a Substantial 
Shareholding in the Issuer. 

 
8.90.3 Without prejudice to any applicable privacy or secrecy obligations in 
terms of law, an Issuer may furnish in confidence to a bona fide offeror such 
information including unpublished price-sensitive information as may be 
necessary to enable the bona fide offeror and its advisers to confirm, withdraw or 
modify the offer to acquire a Substantial Shareholding in the Issuer, provided that 
such disclosure of information may only be furnished subject to the following 
conditions: 
 

8.90.3.1 the express consent of the company in general meeting by 
an ordinary resolution of the company unless the memorandum or articles of the 
company require an extraordinary resolution, to make such disclosure of 
information to bona fide offerors. Such consent may, but need not, be limited to a 
specific prospective offeror(s); 

 
8.90.3.2 the signing of a confidentiality agreement signed by the 

prospective transferor and the prospective offeror(s) to prevent the disclosure and 
use of the information furnished, other than for the purpose of the acquisition of 
the Substantial Shareholding in the Issuer; 

 
8.90.3.3 an undertaking from the prospective offeror(s) whereby 

they bind themselves not to deal in the Issuer’s shares or any derivative 
instrument relating thereto, whether directly or indirectly, for a period of one year 
following completion of the transaction or termination thereof or discontinuance 
or withdrawal, other than to complete the transaction that prompted the disclosure 
of information hereunder; 

 
8.90.3.4 an undertaking from the prospective transferor that it 

acknowledges that the information received from the Issuer cannot be used or 
communicated other than for the purposes of a transaction in the shares that are 
the subject of the offer, whether wholly or in part, whether with the prospective 
offeror(s) or otherwise, and that it cannot deal in other shares of the Issuer for a 
period of one year following completion of the transaction or termination thereof 
or discontinuance or withdrawal. 
 
8.90.4 When the transaction that prompted the furnishing of information in 
confidence is completed the Issuer shall make a company announcement 
disclosing the outcome of negotiations relating to the acquisition or disposal of a 
Substantial Shareholding in the Issuer, including the price at which the Substantial 
Shareholding was acquired or disposed of.     
 
8.90.5 When the transaction that prompted the furnishing of information in 
confidence is not completed and the Issuer is advised or otherwise becomes aware 
of such non completion, the Issuer shall make a company announcement 
disclosing the outcome of negotiations.     
 



8.90.6 In the event that the transaction that prompted the furnishing of 
information in confidence is completed, a purchaser which has had access to 
information in confidence in terms of this Listing Rule shall be prohibited from 
acquiring further securities in the Issuer or from disposing of securities in the 
Issuer, whether directly or indirectly for a period of one year from the date of 
acquisition.  
 
8.90.7 In the event that the transaction that prompted the furnishing of 
information in confidence is not completed, a bona fide offeror which has had 
access to information in confidence in terms of this Listing Rule shall be 
prohibited from acquiring securities in the Issuer, whether directly or indirectly, 
for a period of one year following termination thereof or discontinuance or 
withdrawal, other than to complete the transaction that prompted the disclosure of 
information hereunder    
 
8.90.8 Regardless of the outcome of the transaction, the purchaser or the bona 
fide offeror, as the case may be, shall, immediately following completion of the 
transaction or termination thereof or discontinuance or withdrawal, notify the 
Issuer to that effect and return all the information furnished by the Issuer and shall 
take prompt action to cancel, delete or destroy such information furnished by the 
Issuer that cannot be returned. 


