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11. Maso Capital Investments Limited, Blackwell Partners LLC- Series A and Star V Partners

LLC are among those shareholders who dissented from the Merger. In these proceedings

they are the represented by Walkers and are referred to as the "Walkers Dissenting

Shareholders". Ten other dissenting shareholders, the 1st to 8th and 13th to 17th

Respondents, are represented by Ogier and are referred to as the "Ogier Dissenting

Shareholders". Together, the two groups are referred herein to as the "Dissenters"1
. 

12. As at the date of the EGM, the Dissenters together held 39,756,575 ordinary shares,

representing 16.74% of the total issued and outstanding shares of the Company.

General outline of section 238 (or appraisal) cases 

13. The following helpful outline of section 238 cases coming before the Court is adopted from

the submissions by Mr. Levy QC on behalf of the Walkers Dissenting Shareholders. It is

uncontroversial.

14. Section 238 of the Law gives the Court jurisdiction to detennine the 'fair value' of shares

held by dissenting shareholders in the context of a merger canied out pursuant to Part XVI

of the Law. The effect of section 238 is to afford those dissenting shareholders (who are

generally minority shareholders) protection when their shares are taken against their will.

Thus, section 238 is a vital safeguard for minority shareholders designed to protect their

economic interest in the company sought to be acquired.

1.5. A relatively standard procedure has developed in order to bring section 238 cases to trial.

, \ These have evolved from the 20 or so sets of section 238 proceedings commenced 

following the first decision on the section in Re lntegra Group2 . And so, typically: 

1 Two individual dissenters, Kevin Lu and Xin Wang, the 16th and 17th Respondents, have written to the Court confirming that 
they will conform to the judgment of the Court arising from these proceedings but do not wish to attend upon the proceedings
2 [2016 (I) Cl LR 192).

4 














































































































