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RERDBE T REH-LAEH R New Securities Regulations Herald Change for
Investors

Investors considering the takeover
incorporated companies, as well as shareholders of the
target entity, should take note of the new Securities
(Acquisition of Shares of Dissenting Shareholders
during  Takeovers)  Regulations 2010 (the

“Regulations”).
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The Regulations were introduced on 9 July 2010, and
are deemed to have come into operation on 1 June 2009.

Importantly, a person acquiring shares in a Mauritius
incorporated company in connection with a takeover
offer should note that, according to the Regulations,
they may be permitted or required to compulsorily

FRHFE, TN REHOUKOMGELLHE
TERADICHL., BYURRICEELT. UMTD LS
2. D BHREDRATIMADOMGEHFAINIIER
DIFTVET,

Eff AL, BoFELEZFDEEALLLEIFS
#HARMBLTVWEWVEERREOKRKXDTART
[ZDOVWTHOEMITIRER 4 v ABUAIZHZ
BEOKADEDRE(BEFITIRERAICEHX
BN AFLEZOEBEABLITIFEUAHNERIC
RELTLSHKZROD 10 57D 9 LILE%E
RETHOREINCEMTORBEREHS.
BEff A, B RBEERHRHFN(EMAA
[C&KBEBEHBEMABNS14BURNIZR % EN
TOREBICEDE) FIERDHRETIEULREY .,
LEFEMITEAELIS 2 yAURTHNIEND
THEMICEYEBDDOEMNTRELR—DE
HTRAKEOK|RAZEHEFMICEREGETSHIE
MTEET,

ERfAX. ENFHRICBLVTELXIIEES
#HELKIEEATELLREHOKADE
miE 10 7D 9 ULDKAZEIMELS
B.E5ENBOEEEF. BEIEM 1| 4R
LAIC, EFTREICERLTODAEAVRIEE
TEMDZFEZITTNVENZFD D X %iE

acquire the shares held by minority holders, as below:

e If the acquirer has, within four months after the
making of a takeover offer for all the shares of a
class not owned by, or by a nominee for, the
acquirer, or any of its subsidiaries, obtained the
approval for such takeover offer by the holders of
not less than nine-tenths in nominal value of the
shares included in that class of shares (other than
those shares already held at the date of the takeover
offer by the acquirer or by a nominee or subsidiary
of the acquirer), the acquirer may, at any time
within two months after the takeover offer has been
so approved, by notice (referred to as an
“acquisition notice”) compulsorily acquire the
shares of any dissenting member on the same terms
as the original takeover offer unless the Supreme
Court of Mauritius (on an application made by a
dissenting member within one month after the date
of the acquirer's acquisition notice) orders
otherwise.

e Where, in pursuance of a takeover offer, the
acquirer becomes entitled by himself or through a
related corporation or nominee to nine-tenths or
more in nominal value of the shares included in the
class of shares concerned, the acquirer shall within
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one month after the date on which he becomes
entitled by himself or through a nominee to those
shares, give notice (referred to as an “ownership
notice”) of that fact to the holders of the remaining
shares included in that class who, when the notice
was given, had not assented to the takeover offer or
been given an acquisition notice by the acquirer.
The holders of the remaining shares may, within
three months after the giving of the ownership
notice to them, require the acquirer to acquire their
shares and, where alternative terms were offered to
the approving members, elect which of those terms
they will accept.

Overview: Redomiciliation of a Company from
Mauritius

A company registered or incorporated in Mauritius
may, by special resolution of its shareholders, apply to
be removed from the Mauritius register of companies
(the the purposes
registered or incorporated under the law in force in
another country.

“Register”) for of becoming

At least 28 days prior to the application being made to
the Registrar of Companies (the “Registrar”), the
company must publish a notice in the Government
Gazette and in two daily newspapers stating that it
intends, after the date specified in the notice, to apply
for the company to be removed from the Register for
the purposes of becoming incorporated under the law
in force in another country, and specifying country
under the law of which it is proposed that the company
shall be incorporated.

The application to the Registrar is made on a prescribed
form, accompanied by the relevant special resolution,
the published notices, a declaration by its directors that
the company is not prevented from being removed
from the Register (see below), a written notice from the
Mauritius Revenue Authority that there is no objection
to the company being removed from the Register (not
applicable for Category 2 Global Business companies),
and documentary evidence that the company is to be
incorporated under the law in force in the other
country.
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A company cannot apply to be removed from the
Register where:

(a) it is in liquidation or an application has been made
to the court to put the company into liquidation;

(b) a receiver or manager has been appointed, whether
by a court or not, in relation to the property of the
company;

(c) the company has entered into a compromise with
creditors or a class of creditors or a compromise has
been proposed in relation to the company;

(d) a compromise has been approved by the court in
relation to the company or an application has been
made to the court to approve a compromise; or

(e) immediately before its removal, the company does
not satisfy the solvency test.

Where the above requirements have been satisfied, the
Registrar proceeds to remove the company from the
Register by signing a notice to that effect.

It is noteworthy that removal from the Register does
not:

(a) prejudice or affect the identity of the body corporate
that was constituted under the laws of Mauritius or its
continuity as a legal person;

(b) affect the property, rights, or obligations of that
body corporate; or

(c) affect proceedings by or against that body corporate.

Furthermore, proceedings that could have been
commenced or continued by or against a company
before the company was removed from the Register
may be commenced or continued by or against the
body corporate that continues in existence after the

removal of the company from the Register.
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This article is not intended to be a substitute for legal advice or a legal opinion. It deals in broad terms only
and is intended to merely provide a brief overview and give general information.
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Conyers Dill & Pearman advises on the laws of Bermuda, British Virgin Islands, Cayman
Islands, Cyprus and Mauritius. Conyers’ lawyers specialise in company and commercial
law, commercial litigation and private client matters. Conyers’ structure, culture and
expertise enable responsive, timely and thorough service. Conyers provides clients with
the highest quality legal advice from strategic global locations including offices in the
world’s leading financial centres in Europe, Asia, the Middle East and South America.
Founded in 1928, Conyers comprises 600 staff including more than 150 lawyers.
Affiliated companies (Codan) provide a range of trust, corporate secretarial, accounting
and management services.
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