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your own discretion while surfing the links.Landmark case ruling could eliminate 'legal haze' over
companies' right to object to foreign buyout bids (The Advertiser, Adelaide, South Australia, February
23, 2018) Transparency of the country's takeover laws could be downgraded if the Federal Court
rules in favour of a bid to privatise the Australian Securities and Investments Commission (ASIC). The
proceedings are the most likely outcome of an appeal by ASIC commissioner Greg Medcraft, who has
been fighting the government's plan to sell the watchdog, and the case is now locked in a legal haze.
Documents relating to the case were released on Friday and, if the appeal succeeds, will pave the
way for ASIC to be sold by China's Anbang Insurance, which made a $US3 billion offer late last year.
"It will make governments very nervous," Chris Murphy, a founder of the Shareholders Alliance, told
The Advertiser in an interview on Friday. "The idea of these proceeds of sale going to a foreign
shareholder is something that will make shareholders consider their position very carefully." Mr
Murphy said the prospect of the appeal succeeding could be a game changer, and that it would force
the government to reconsider its approach to takeovers. It follows a ruling by a federal judge this
week that it is unconstitutional for foreigners to buy Australian government assets. The Australian
Securities and Investments Commission argued the federal court could not block the transaction
under the constitution, and the government has begun to appeal that decision, which could be
finalised as soon as mid-June. "We think it will be overturned," Mr Murphy said. "If this judgment goes
in favour of ASIC, then it will take us back to the days when ASIC was one of the agencies in the
ACLEI, and there was a legal haze around their ability to be bought by foreign investors." The ACLEI
was established in 2001 to provide an independent advice service for owners of companies listed on
the Australian Securities
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