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2 Article 3 General principles (e) an offeror must announce a bid only after ensuring that he/she can
fulfil in full any cash consideration, if such is offered, and after taking all reasonable measures to
secure the implementation of any other type of consideration.

3 24.8 CASH CONFIRMATION : When the offer is for cash or includes an element of cash, the
offer document must include confirmation by an appropriate third party (eg the offeror’ s bank
or financial adviser) that resources are available to the offeror sufficient to satisfy full acceptance
of the offer. (The party confirming that resources are available will not be expected to produce the
cash itself if, in giving the confirmation, it acted responsibly and took all reasonable steps to assure
itself that the cash was available.)
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4 3.5 The announcement of a firm intention to make an offer should be made only when an offeror
has every reason to believe that it can and will continue to be able to implement the offer.
Responsibility in this connection also rests on the financial adviser to the offeror.
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