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36. Obligations of other persons 
 

In addition to the offeror, each of the principal members of a group of persons 
acting in concert with him may, according to the circumstances of the case, 
have the obligation to extend an offer. 
 
The prime responsibilities under Rules 23, 24 and 26 normally attach to the 
person who makes the acquisition which imposes the obligation under the 
relevant Rule. If such person is not a principal member of the group acting in 
concert, the relevant obligation may attach to the principal member or 
members and, in exceptional circumstances, to other members of the group 
acting in concert. This could include a member of the group who does not hold 
any shares when the obligation arises. In this context, the Executive will not 
normally regard the underwriter of a mandatory offer, by virtue of his 
underwriting alone, as being a member of a group acting in concert and, 
therefore, responsible for making the offer or any other relevant obligations. 
 


