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arrangements is questioned. This article discusses whether the focus of bid finance 
regulation ought to be on issues of disclosure or market disturbance. This will include a 
brief review of the relevant case law and an in-depth examination of the decisions by the 
Australian Takeovers Panel on this topic, in particular the decisions in relation to the bid 
for Goodman Fielder Ltd. The article is presented in the light that the Panel has provided 
more direction by the release of a guidance note and the Panel (inevitably) will continue 
to refine the thinking on this topic through future decisions. However, the article seeks to 
provide an examination of the state of play today, together with some impressions of 
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review – Johann Kirby 
The conflict and profit rules are key aspects of the fiduciary duties which directors owe to 
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in legislation. It is argued that this co-existence in equity and legislation has led to the 
duties becoming, at times, inaccessible and ineffective, requiring further reform of the 
law.  
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comparison with the position under the legislation. The history of the development of the 
Australian legislation is examined which demonstrates key aspects of the approach to 
corporate reform in Australia. Recent reform in the United Kingdom is examined in 
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Personal details (name, qualifications, position) for publication and a delivery address, email address and phone number 
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Manuscript must be submitted electronically via email or on disk in Microsoft Word format. 
Manuscript should not exceed 15,000 words for articles or 3,000 words for section commentary or book reviews. An 
abstract of 100-150 words is to be submitted with article manuscripts. 
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 Wherever possible use official abbreviations not the full name for journal  titles. 
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