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ABSTRACT

The principle of "one share one vote" has long served as a cornerstone of Taiwan’s
Company Act. However, in 1980, amendments permitted the issuance of non-voting
shares. In 2015 and 2018, Taiwan’s Company Act allowed closely held corporations
and non-public companies, respectively, to issue multiple voting shares. These
developments have incrementally opened the door to dual-class structures (DCS).
Nevertheless, the issuance of multiple voting shares remains prohibited for public
companies. Legislative concerns underpinning this restriction primarily centered on the
potential entrenchment of directors and supervisors. Yet, the policy inconsistency is
notable: dual-class effects can also be achieved through combinations of non-voting
shares and common shares, while only multiple voting shares are expressly proscribed.

This asymmetry warrants further reflection and reconsideration.

Critics argue that DCS intensify agency costs by decoupling voting power from
economic ownership. Moreover, poor managerial performance becomes more difficult
to rectify through shareholder action. Numerous empirical studies further indicate that
DCS may result in diminished firm value. Institutional investors have consistently
opposed DCS, advocating for the preservation of the "one share, one vote" principle as
a normative standard of corporate governance. On the other hand, proponents of DCS
argue that the pursuit of control is often motivated not by private interests but by
idiosyncratic vision. Dual-class structures can insulate management from short-term
market pressures, allowing for consistent and forward-looking corporate planning.
Compared to mechanisms such as cross-shareholding or shareholder agreements, DCS
offer greater transparency, which facilitates the detection of agency problems.
Moreover, some empirical studies suggest that companies employing DCS may, in fact,
outperform their single-class counterparts.

vii
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From a comparative legal perspective, jurisdictions such as the United States,
United Kingdom, Hong Kong, and Singapore permit the issuance of shares with
multiple voting rights, while more detailed governance requirements are set forth in the
listing rules of securities exchanges. Subsequently, this article traces each exchange's
evolution from prohibiting to permitting DCS and then categorizes the accompanying
regulatory safeguards into three stages. First, ex ante design measures include
heightened listing requirements based on company size or type, mandatory sunset
provisions, and limitations on voting ratios—typically capping the voting power of
multiple-vote shares at a fixed multiple of common shares. Second, operational
safeguards during the company’s lifecycle often involve stricter requirements for board
and committee composition (in select exchanges), and robust disclosure obligations.
Last, ex post remedies provide shareholders with the ability to initiate derivative or class
action lawsuits to hold directors accountable, although such litigations remain relatively

infrequent in practice.

In Chapter 4, this article examines the practical implementation of DCS through
three prominent cases: Meta Platforms (Facebook), Ford Motor Company, and Alibaba
Group. These companies illustrate the operational nuances of DCS: their multiple-vote
shares not only confer enhanced voting rights but often carry additional privileges, such
as veto powers over critical corporate decisions or priority in liquidation proceedings.
Moreover, these companies utilize supplementary mechanisms to entrench control,
including voting agreements and anti-takeover provisions embedded in their corporate
charters. Despite recurring shareholder proposals advocating a transition to single-class
structures, the sustained dominance of controlling shareholders through multiple voting

shares has enabled the persistence of DCS in each case.

viii
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This study contends that a legal system tailored to local conditions should be
established, rather than indiscriminately adopting foreign models. First, this article
argues that certain restrictions imposed by stock exchanges—such as limitations based
on company size or type—do not effectively contribute to the regulation of dual-class
share structures. Second, the issuance of multiple voting shares (MVS) should be
permissible at the time of the IPO or through recapitalizaion. If MVS exist prior to the
IPO, such a structure should also be deemed legitimate. Third, although many stock
exchanges impose identity-based restrictions on holders of MVS, this article argues that
excessive limitations may hinder a company’s long-term development. If the listing
rules rigidly restrict the identities of MVS holders, such inflexibility may deter firms

from adopting a dual-class share structure.

Fourth, this study maintains that the issuance of MVS should be subject to a special
resolution of the shareholders” meeting. The company should be required to disclose
the rationale for the issuance, the proposed pricing, and the justification for selecting
specific individuals as MVS holders. Fifth, to prevent ordinary shareholders from being
excluded from decisions on significant corporate matters, in some specific
circumstances, the “one share, one vote” principle should be reinstated. Finally,
disclosure of information constitutes a fundamental and indispensable safeguard.
Companies should clearly specify all aspects of the dual-class share structure in relevant
disclosure documents, including explanations of what a dual-class structure entails, the
rationale for its adoption, and the risks it may pose. This ensures that all investors and
shareholders are able to make informed decisions based on adequate and transparent

information.

KEYWORDS: Dual Class Structure, multiple voting shares, one share one vote rule,

sunset provision, public companies, listing rules
ix
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PF 1L ERED P KA R RAR 2P BT E R BT EARAE L LR

D13 R R PEL ) ¢ e R PETY 2 B BB ARME TR SR

i %a\;b; ISt B9 o BP FHURE RS SR

8

Fﬁi ¥ 6

doi:10.6342/NTU202501559



-k - AR e AEA L T RPIA S P L RS2 - PR )
#7 (New York Stock Exchange » NYSE ) #1920 & i 125 = — 32— & A48 R B

iz o 1) %] NYSE 2 ¥ Dodge Brothers = # % {7 & 4 A48 9% {8 X T PLH - 1925
# Dodge Brothers = & 3 {7 & % /A48 9% > ¢ ¥ 5 % I# & Dillan, Read and Company
WNF S FEATEES chh g BB R EHF 1 33,0003~ 4r
A @z A 4" e NYSE e Macis | % 104 & % William Ripley # % 5/
3 ' NYSE* 1926 # 1 " B &7 F HE 2 ARz ¢ LT X EF
LM a5 7 7 NYSE 237 » 29 2233 % - § 4L > NYSE &

] AMEX 2 NASDAQ & B % % #7enp-ig 442 > NYSE # < #8354 (7 e cnt 3

PRI LB NG AR A N PR 0P o H s 1920 £ RNF S 07 H T

E-y

B TR B P2 LEFARY R A ARRLE FIFLARE DD LK
Yo —mp— 2 4ERA S L7 ED ek $4 £ > NYSE »> 1984 o d ¢
(U.S. Securities and Exchange Commission » SEC ) 3% % % 1k — 35— £ /A48 > 1986

# NYSE }# 2p] 1 ;waw,élef’

1988 & >3 ¢ € & # Rulel9c-4- R T F 2305 7 - M- & &4
WD ok EGTRB G TR R R R AR RS

2 (s #E €A TR Rulel9c-4 > e — - ZAHERP S & 5 270 aRE 4

11 Del Gen. Cor. Law §212(a).

2 Manning Gilbert Warren 11., One Share, One Vote: A Perception of Legitimacy, 14 J. CORP. L. 89,
92 (1988).

13 Joel Seligman, Equal Protection in Shareholder Voting Rights: The One Common Share, One Vote

Controversy, 54 GEO. WASH. L. REV. 687, 693-699 (1985).
1% ‘Warren 11, supra note 12, at 92-93.
15 Self-Regulatory Organizations; Proposed Rule Change by New York Stock Exchange, Inc., Relating

to Amendments to the Exchange's Voting Rights Listing Standards for Domestic Companies, 51 Fed.
Reg. 37,529 (1986); Self-Regulatory Organizations; Proposed Rule Change; New York Stock Exchange,
Inc., 51 Fed. Reg. 41,715 (1986).

16 Bus. Roundtable v. SEC, 905 F.2d 406 (D.C.C. 1990).
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% (touchstone) ' -

PR RCE o I R RITAT A B S RS R 0 T g RAE o Bl
JodToeE At 2014 ER OB E TP B8 FAF KA AR e E ¥
( Singapore Exchange Limited > SGX ) |3t 2017 # 7 % 28 p # # #7# £ > &P
RS BT B R - 10 R RS P TR Y H S 1D o g

B h AT (TALEAT) 2017 & 6 7 FF G BB K AT (New Board)

SR DERATET LFEA RS P Bl B AR
B A EAR e B RP) e EE ST A75A (New Economy ) | T 2 P £ FEHF

AR FZ R LR g B A RSO R AR R 0 2018
ExFARTHAREFIRARE (THET ) HIR R R Fi2 0P
EhF et in TR ARE, F TP FREFER T g

FRie 0 R BB kdade TR R, 4R his fres B FFRRY .

W A REAFMEE A RAARERDOERY G HHEE 2
$r s et TEBRLBE FOOF FARA RS 2P0
FF AR A2 B RAITERE F AT A AR PR R > TR RS

7

EEENIE AR O S RS S RS A

17 Grant M. Hayden & Matthew T. Bodie, One Share, One Vote and the False Promise of Shareholder

Homogeneity, 30 CARDOZO L. REV. 445, 471 (2008).

18 Singapore Companies Act (Cap 50), s 64(1); Ministry of Finance, Report of the Steering Committee
for Review of the Companies Act (Consultation Paper, June 2011).

1 HKEX, Concept Paper, New Board 6 (June 2017), https://www.hkex.com.hk/eng/newsconsul/mk
tconsul/Documents/cp2017061.pdf.
20 1 75 pEAR(6/12/2018 ) (T I 3 7 I 4 (5% k& + ) https://m.ctee.com.tw/album/content/9013

46?category=e4614da7-8c24-438-8533-c4420d0d0f8e - (B 15 | F P P : 6/27/2025)
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P2z T-A 35 - 2 A B Erh TRATERR > %G L
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SPRFHPAYULE R KT ERRF L TRAITERR o REATRA
WG T P enA R L A RS L BT o 8 BT % R P e

MO RP LHIE RN T B AE R P BT F AR TR
T ERRPPRZTERR > ATF NP P IRE IR IL Y B R R A O B
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LAk ik (2728 180 SR REE R IR F5(D

%

»

!

194 iE S P)EFHET A I BAREL 2 R RS DEFT AL A%
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TR [ ERS S R B R e

E‘?”’i@l&”iﬁ\g.‘%—” A2 N E s HARB LRI R R R

A 323 0P R 395°2022 29 s TR E g 2PE% () B 23352003 £ »
WISk o Pl Mk P 0 38952022 9 8 P H 3T 1T R o
2 32z @ity F 395
B AFEE 1025 138 -
% 3235 2l | 2650
B g Tud (TERMvs. TG  TERM—FFRLTERPAELCEMEZ T (T4
e R FEEseiR o318 0 F 1002011 # 30 o
% peghzros F o1l
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% a;a\%ﬁ LR Arp e el E o R BER BT CHOR L 21 H A o ]
Fowr2Riandl MAHITEF 2 EZE B AR TEFE 2850
FARLfEF s T AR AERRRA RGN PR LA
SRR G QAR BT TEFS SRR BANEFIREF L J
Fi- R REAZRA G ST 2F S RPN PER AR -

WAL g S Bk BRSO RCBOLKZ f EELF FHUE AR A TP LG

Bl flE A TR AL AUHER TR 2 ANEE AR
TERB e EEAF s TR T ERAIT L F A S Bkt k> F F L 4
BOBOLAZ § EH A RAAEILE G A B bl I F R TERAE A P &

L AR AN S L LN

ARG 2 a R TR TR RPN P RN RENTFRLOT £
GHREGDR G b F AR T A TR R AR
ToAREARIL S N PR TFER TR, TR @A R
R FEERF AP AR LA EFREDRIFEET B2 F BT T
AP TR, Y TRGTERD] 0 ERK RN TR
B A2 g g & DR T ERP] ) FERT OB A AL B F LT
EI o2 MR TR RLTER PRI ERA S

HATERMZ? >t AR BT EF ERARF L T %
¥ wAfleRE

WA AR AR S P EF RAENAEFRL T2 R B

%

T

EAFEAEIIM A EHBAARLE £ AT bl AP L

T EFER108 ERA S YFE 1836 AT AR R 2B F 2108 E R S FH 1234
BAENAERFiEm 108 #A S35 2622 LR E )4
B e P25 F 130
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SREF R A REE? S PRk 4 (franchise) &3 g % K chify 43 ?
AFRLF KR ETHE2Z - %K ¢ k3 & (shareholder primacy ) » %] &
HRAAEBD 129 PLL 0K enflaEm s Ra M fHED Iy iy 3
Plradiamdfldanh, " En Tudfi) fEH, - % - 2 F05
Wl A2 (owner)r F kA E F AR R AHF R R R
jﬂﬁﬁ—wzﬁ’ﬁﬁi’&iﬁzﬁiﬁvﬁwyﬁ&ﬁwﬂﬁm%ﬁ’ﬂ

LT R P PR AR R A e

%‘? % Easterbrook % Fischel ¥ BEL/T - j832 N 103458 K AIT HIP + i
FF“%E ':': Ea @ o ‘” 'i";mpm‘z.\.sﬁ ’ l—_i T\ﬁ»,}"\i—r % At g’\i?f ﬁ?»'y‘ it ‘:’ﬁﬁ_"#t—[ ’

ALK Bk Mg A2 B | & (surplus) o € i FIAL§ A d &

i
NS

3o # s 2 i@ 4432 3% (Nexusof Contracts) #-20 @ % &% 5 1 — Bd f1T B %

A (gv ga;g\\;gg%: ‘5. s R +u> 3 F'&;}E?Jf#g\fvg: s*éljﬁﬁqggeﬂﬁ_ﬁ
PR R TS P ””#ﬁﬁ Y/ SPER W SR s g e e ﬁ#ﬂ ;U en¥

i % (explicit contracts ) » 3% B T Bt aE G % (implicit contracts ) » |
dog HF A AT R i*:l:u%“ LT RSP RAATEZ IR G
A

PRAFABEIPE RS2 2E 2529 RVAR:

AFFA (22 HE B2 R - ERFE) 2D RALEZREER
>oH s ZHFFE ARG F KT (contractual entitlement ) s i3 > % & WK 5
N

F % F AR A K (discretion) ¥ o 32k > F2Earg € A

2 See D. Gordon Smith, The Shareholder Primacy Norm, 23 J. Corp. L. 277, 277 (1998).
30 Milton Friedman, The Social Responsibility of Business Is to Increase Its Profits, N.Y. TIMES MAG.,

Sept. 13, 1970, at 32-33, 122-26.
31 FRANK H. EASTERBROOK & DANIEL R. FISCHEL, THE ECONOMIC STRUCTURE OF CORPORATE LAW 73,
35-39 (1991).
3 d oM aP NSRBI E P LAF ALY F 10520039 8 o
33 EASTERBROOK & FISCHEL, supra note 31, at 68; Hayden & Bodie, supra note 17, at 474.
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PiARARE LR gR S ) H A if‘u{?@fifﬁ% od NEELEBEE

g AR KL FRFES E R 24 SRR A B AR

BEARE - AR R R ET S P AR g LA TR
g e i A BRdek  PENLPRIAGIET  EE § FECp 2
FEAFALF TR FRAHEIFNLIRT B P HIRT AR

AF L F AT AP A TS A 50%2 o PR T B R

AL R T 2 FRRA A EEHEFMS S S A oS FEE R
jok G PR SIS R FEERERG 2RI ETE E
TEARFD GEDP HRGE OB R AN ERE T EEEY  ATPS Y

Rraitedy ¢2RL G HDRLE T T P EFERGEE -

S oeriE - - B E RS R L T 4 1483 48 (residual power )
A A e d R B SR K AR TR AP T 0 4rF R KRR e
P EEHE R ANEE RR OTPE RS Lg% KA 0 PR TR
FoEhA A ES R L FORAER PR B P RE T “7 17 (gain) & 4f % (loss )
WERRRKGF AFIEE R A HEFT LR PIEARG BALT genE

IE 34 o

RBILR ﬂ 50 @ 2 1% L e B (shareholder homogeneity ) & A #
WA AL FIE AR > 2 org R Y KA AR E 0 A S BREE AR

ZFE D P AT RER S T

34 Earl Sneed, The Stockholder May Vote as He Pleases: Theory and Fact, 22 U. PITT. L. REV. 23,31

(1960); Hayden & Bodie, supra note 33, at 475.
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FoF - R AAERATR PR

¥ -3 % AP{HB+ 1 (wealth maximization)

(long-term shareholder value) o st &3 I B A R chE T EW 7 RE L2 5 B
HAHRTEY e mt A F s 3 RATE RehflF - i el
EE Bl kAL - wehEd @y£$’WQ¢*m%W%§u#’%&
BBOLB L M AP EWEE LA M AR i REWAIE o B
Wi o @ 212k £ (pensionfunds ) 7 AR 2 P @B AL H A 0 KD P4
AL S PR IHABRLEYE FART I BN P LY F B g T

N RSN R R R e N S 3 S U

T iHFNLBFAEMF - BREAST I RRY 5357 4t

PR

T

B 45~ > AP hEF E35 0 FIEEG T e 9 (tenderoffer) » 7
B2 AT AT S S0 R ¥ - 2 G FHMRASS PTG
FRBFESTEY D AR F A A &SRS T 100 7o (e E PR A
oo BT 20 ~ o FRERVIRB R EA A E R 7 Rl E %
AP Rsf 2 2B VERFES S0 2 F 5~ 1 REHFIE D
KT RRLIEGHEIRE FAA AL OPHEMF M ASA B o

GEE ATt FAREIGRE P SO A R B T ST EL S R i 2 e

%5 Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89 GEo. L.J. 439, 439
(2001).
3% Iman Anabtawi, Some Skepticism about Increasing Shareholder Power, 53 UCLA L. REv. 561, 579-

580 (2006).

37 Hayden & Bodie, supra note 17, at 493.
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?ﬁ a;a\gﬁjﬁ;ﬁ«k v oo
¥ A RAIE LB

hoa ST erat > X B L FIARGE AR OGN A R TR 5 o R T
EROGEHRNERFT TR AR > HEAAEORAE T 2R oo 477 % L (retail
shareholders ) il ¥ #&% f- & j4g » 2 H 5 7@ £ A4 - PRB RS+ T F 3%

& Broadridge *7 2 # ehficdy 0 2023 £ 477 R L E T 29.6%04 A4 0
&?4mﬁ%$§80%&%%ﬁﬁ?ﬁ%&§Mﬁéf%%ﬁ’ﬂé%ﬁ%%
HeniE i s TR AP IEN G A PRF R o U A R iR T A
AT RLAR A AL q’ R A AR T R E S s AT
B H DG F A S o IR KB IR L T R E T
o EHEF AL T R F 2N p L o e A A b B | -
o e pldri BR G - FB AP s L ABET v v F T 0P HEG 52%

2R L S T ARG 6%k o ET B L 2PREL T T

SO TR I k0 £ 5 MR Ui I 2 iR 0 R e
A7 aFRA XY ok 24 ARBRAETIFREF P HORAT HE R B
PONE R GEA o LA EE S A T EERRET §

otk R P A BT SRR K AR ERE PR 42 P A E
FREH B L 2] L - G Y AP SRR 0 - 2 R N RE A P HR

%8 Broadridge ProxyPulse, 2023 PROXY SEASON REVIEW 7 (10/13/2023), https://www.broadridge.co
m/_assets/pdf/broadridge-proxypulse-2023-proxy-season-review.pdf.
39 See Marcel Kahan & Edward B. Rock, Hedge Funds in Corporate Governance and Corporate Control,
155 U. PA. L. REV. 1021, 1069 (2007).
40 Hayden & Bodie, supra note 17, at 478.
4 Id. at 477-478.
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AflE X Fa Rz BT R I FRACERTEOPRE CRAL G H
Tl F Pl FE ke B ok deA) 2 £ (passivefunds) & G » 44 A

£ T2 RBAFWD HFordfp o W RED S A TEE AR T3 £ FA P
FFEVERARA2PARY BE RS AR LR T LA FHTF T BRI
B (fee sensitive) » FJpt s P2 A KERXETFTpMF * > R E L

B T B A o

ERAREELINL S PR AR 1A AL HF A - RePP AT R a
e BT 5L i—fﬁ » & FiLi o F9% L (inside shareholders ) o 383 K B 44 & 2
783 b & (firm-specificrisk) ¥ @ $EEF L > Fpt § i 0 7 KER Y%
IRCBAHFEMFALRIERFIER A K T‘\i AF A2 Al o birE Bk B
NPHA RGN 1T S et R D P RBERSE % AR RS LS
RARE L RA - ML S RRT P RT L SRS RS T U
ARL2TRERBL G E{F Ol pob > F 4 R oippr > { WA
Frfliatrr  FRIV R T M R ABENE > HOL R
ST R RO E G e x L 4edF P bl4c B 1 #5304 (Employee stock
ownership plans » ESOPs) fjc®, & pe 22 54 18 & cn & (7% Shamrock = 7 2
Polaroid = @ «iF pk ¥ % — &) o § PF Polaroid = @ <792 % 9 % 30 1 40 2 ~ >
% Shamrock # if ¥t Polaroid & 4% {5 > Polaroid snG g IF &k # & - @ ¢ R &
B e HY - e 33 ESOP R o & 14%:r% (> © $ ¥ » Shamrock

FlE S AR 0 22 Polaroid i A gk 0 B0 R E B o

42 Id. at 485.

4 See Dorothy S. Lund, The Case Against Passive Shareholder Voting, 43 J. CORP. L. 493, 495-496
(2018).

4 Anabtawi, supra note 36, at 586.

4 Hayden & Bodie, supra note 17, at 486.

46 See, e.g., Shamrock Holdings, Inc. v. Polaroid Corp., 559 A.2d 278 (Del. Ch. 1989); Moran v.

Household Int'l, Inc., 490 A.2d 1059 (Del. Ch. 1985), affd, 500 A.2d 1346 (Del. 1985).
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FREFERL -H2PTA SIRERE FERNEEE S FY
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,v.

¥R wikgiE 0 2023 & g T8 B 2 (Organisation for Economic Co-

operation and Development> OECD ) #+4 # e & ;232 Ji B (Principles of Corporate
Governance) A s - - A AL S B2 HRZ - o L FLHE G e

o OECD 52 » 2 7 ¥

IS

T REBEAJIEE MY geF o pd RITA R
SRS A U A R A B R LT 7 e R 0 B R
BFARMY RE L P A M AL kAT # T AR
L i AL T EHEY HAF AT AT o Rm > Bkpd RN
B A FR AR LM . AT E G 0 OECD 5 » d 22 77 i gk
LR £ FERH U R ek A % 1% 2 (control
arrangement ) 0 X B¢ EATAFRU L E 2T HEES S F IR ERFT A

=+ 49

® °

AW E - M- RV S ER - R FAoRBE- KT R TR

LA RRFAAREN RO el 2P ARFT AT pd E

BpenTRG NFoRE  HERULK S S RBLT 2ERTIN G 4

~m)

47 Warren 111, supra note 12, at 98.

48 OECD (2023), G20/OECD Principles of Corporate Governance 2023, OECD Publishing, Paris, at
19, https://doi.org/10.1787/ed750b30-en.

9 Id. at 28.

W ER L EP I HR TR ARTE ELRTLT L AR DGR ek
84 » F 3152007 &3 7 -
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AERIL AN E AR RE RSP F IR AR Ay EREEAR

FZ & FERERHELMT
- NRARFE

FH AR & S d L3¢+ (principal) 2 32 % (agent) H#= 5% g
Bk d RIZAMEZEA P ENEFRLETH > L0 DR EREAZA S
2o etk RIS F Aokt R o T AIRBRNIEA F 7§ B R4
LA B A IEEE o S0 R S A AT RS - B R e K
¥ % ¥+ ~ (monitoring cost) » * 1 HFrf| NI A B YRT S RNIEAF R R

7 & (bondingcost) i A & F § FF LA A FFRIILA S REPFLE S

Ea
LA TR 2 AT LR NI GY TN A EREA AT £ 5

Qg

Foon RIA LA AR KRB LE A AGALR A P TRT Rod A D
B A pEx FL5 FI4RIE A (residualloss) ™o S b #hif > R A A& F T A

WA A eI 2 5o

BRI REI T ORK SR A YA LA D ARGy
BIEGHIER P PN E R AT E A FOE AT A R

iﬂééfwﬁ GRPE PR B ST AR Y flE > T FiE R

REREEBR EEBR TP f e dodd BRI R S IE o0

d SR LR ﬁ_% »t5g v pe 448 5 41 ( Controlling-Enhancing Mechanisms »

51 Michael C. Jensen & William H. Meckling, Theory of the Firm: Managerial Behavior, Agency Costs
and Ownership Structure, 3 J. FIN. ECON. 305, 308 (1976).
52 Id. at 308.
%8 Emilie Aguirre, The Social Benefits of Control, 74 DUKE LAW J. 681, 699 (2023).
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CEMs) 2 - » 47#l% W35 > SO g4y J et g - Apfotd B - 8-
LN G 7 &%’i%&ﬁﬁg‘;#'}.ﬁé*}]& 2 7 (Controlled Structures » CS) @ % > & %48
BHOEYHER (PRIEdE) 2 AR 2RETEARY hah %™ i
BAREFTAPES - R GRS R AT R A IED R AT
WL AR S YR 24 CEMs hifk do? b Ak po 2 &

TN A A IE A R AT e %O

S
e
=4
(w
ki
&~
3
>~
-
N

AN AR T RGP BT N R LA I =27 N7y

- Rh AR AL A £ 0 R FFER T A 4 &Y o Glde

N

FATE 2015 & 2 A A A RS S  H IPO PRI adF 0 b
2015 & e vt B o 3 R IPO PRagabl #5950 BT 325 5 30% 0 2015 # &5

11.6%8 o £45 4 & 1 is M4F L e 5 & B ERAIE L A B ek Fl2z - 9.

$oF gE¥RIFHE

Bl A Y A EA LA § 0 100 LR RSB L MR A o
™1 Viacom # & ¥ & §l * % & Sumner Redstone % ] » 1987 # Redstone 1 #r &
PRen= 58~ 4 Viacom > 2 5 o P g ¥ & 0 1990 £ Viacom = 7 A R iE S
= & > Fi ik Redstone v & # ¥ 4247414 - i£d Redstone 05 % > Viacom # i

F 400 5% A0 K@ 2016 & > H 2 P FF 4403 & 93 e Redstone + © &,
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121 Shill, supra note 119, at 252.
122 Sanger & McConnell, supra note 113, at 139.
123 See THE NEW YORK TIMES COMPANY (Mar. 7, 2017), Notice of 2017 Annual Meeting and Proxy
Statement, https://nytco-assets.nytimes.com/2020/05/Final-Web-Ready-Bookmarked-Proxy-Statement.
pdf.
124 Ganor, supra note 119, at 154-155. See Landon Thomas Jr., Morgan Stanley Criticizes Stock
Structure of Times Co. (Nov. 4, 2006), https://www.nytimes.com/2006/11/04/business/04times.html.
(last visited: 6/27/2025) See generally Joe Nocera, How Punch Protected The Times, N. Y. TIMES (Oct.
1, 2012), http://www.nytimes.com/2012/10/02/opinion/nocera-howpunch-protected-the-times.html.
(last visited: 6/27/2025)
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1 Jeffrey N. Gordon, Ties that Bond: Duel Class Common Stock and the Problem of Shareholder Choice,
76 CALIF. L. REV. 1, 39 (1988).
2 See Id. at 40-42.
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3 Douglas C. Ashton, Revisiting Dual-Class Stock, 68 ST. JOHN’S LAW REVIEW 863, 881-882 (1994).
* Gordon, supra note 1 at 43.
5 Id. at 47-49.
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FIE 4] 2K 1920 £ Rt AR DR OB R AN > S F T HEF IR D
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b S5.0%%4E > FrdE S 40%:nd g e £ 1 1940 & > NYSE # % [ Bl 4w

Wk ANt 3 & AP (Statement of Listing Requirements as to Preferred Stock

6 Stephen M. Bainbridge (Sep. 9, 2017), Understanding Dual Class Stock Part I: An Historical

Perspective,  https://www.professorbainbridge.com/professorbainbridgecom/2017/09/understanding-

dual-class-stock-part-i-an-historical-perspective.html, at 4-5. (last visited: 6/27/2025)

" DEL. CODE ANN. tit. 8, § 151.

8 DEL. CODE ANN. tit. 8, § 212.

® N.Y. Bus. Corp. L. § 612.

10 M.B.C.A. § 6.01(c)(1).

1 Joel Seligman, Equal Protection in Shareholder Voting Rights: The One Common Share, One Vote

Controversy, 54 GEO. WASH. L. REV. 697, 704 (1986).

12 Jason W. Howell, The survival of the U.S. dual class share structure, 44 J. CORP. FIN. 440, 444 (2014).
37

doi:10.6342/NTU202501559


https://www.professorbainbridge.com/professorbainbridgecom/2017/09/understanding-dual-class-stock-part-i-an-historical-perspective.html
https://www.professorbainbridge.com/professorbainbridgecom/2017/09/understanding-dual-class-stock-part-i-an-historical-perspective.html

Voting Rights) | 4 P = 4 7= NYSE # 1 % 7 & & A4 .

F- 235 s B AMEX B 3 1972 # 4 P < #0 & 4 Ak eng 7
v 1976 £ AMEX 3% {4 "% % 57 Wang Laboratories 2 @ § i i 1 3 >
AERRER P c AMEX R0 3 2 P HEEE RS B L #5T
Fl& AR LT S ED 25%NEE o 2. AF A ARG I F g
10:1 0 3. 2 (R U] & AP i o 4. b & I 2 R L 3F IR 0T -
TG A L RA AR5 AR AR R R AL R o

WP AL S 2 % 250 (Wang Formula) -

1985 # » 2+ H5L 4 > @4 AMEX 2 NASDAQ i ¢ %8 » NYSE £
TR R @L’}Eé‘—’f# o ¥t > SEC *+ 1988 & ] #_Rulel9¢c-4 it 5 ® J& - Rule
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13
14

Seligman, supra note 11, at 699.

Seligman, supra note 11, at 704.

15 17 C.F.R. § 240.19¢-4 (1990).

16 Business Roundtable v. SEC, 905 F.2d 406 (D.C. Cir. 1990).

17 See NYSE Listed Company Manual, Rule 313.00(A)&(B), https://nyseguide.srorules.com/listed-
company-manual/09013e2c8503fcb5; Nasdaq Stock Market Listing Rules, Rule 5640,
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-5600-series. (last visited: 6/27/2025)

38

doi:10.6342/NTU202501559


https://nyseguide.srorules.com/listed-company-manual/09013e2c8503fcb5
https://nyseguide.srorules.com/listed-company-manual/09013e2c8503fcb5
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-5600-series

—ﬁ%%ﬁﬁﬁ’ziﬁgﬁ?kﬁQ?#&E&%ﬁ%ﬁﬁiﬁ@%ﬁ’mﬁ
TEJFAEER S - R L Ak A8

B 20 & B AT E RS L IR LS A P A 2004 &

Google # {TAF e A fg iz mi > W3 S HBARB h T IEHEY TR %E‘*%#m 22004

SR L IR “"T#ffnj} BIGETF 30 0P L T e E
FA2TF o B4r 2012 & > Google 3 (7@ & B (S » KA w & P H{AZFD 0 R

RUE LD MR AR A S AP F RS AT AR AR

K
Jeh

B rfefzitic > Google L PR SH I E 4> 2 5 Google T ¥ €305 % 7
EAABEEELS P B A 2P IE 0 T Al7%A Page 2 Grin #5742 4 ik

N 15% 0 & F AR (Class C) #2388 5 4 @ "% (ClassA) 1%

¥F- B%x5

/

| 5 NRG Yield 2 & (™ 4 Yield) © Yield 5 — R ¥ B sig ¢ &
FARRODT o - BORKFF AFR 0 BA AR 6195 35% #* 27 NRG

EnergyInc.3%F 3 23R B #fM > A AV B 5 65% 0 S fFIRF 5 - K- &

-

Afod A 2P PG S AHTE AR T YVieldE T g RITF AL

AT C DR A - A SRR - R C Rk > — K B SRR -
DA%+ CoD &R 5 - 15 1/100 % Adf - » BoRdins 5% ¢ A BEF 43
Ay v AT o BT R W EFT R R F‘ *E eFEF LS AR

PRt S 2B2EFR i 634 PHRL TR 2N 2 X

PURFLAET D FIEREY B RN IR A0

18 Dorothy S. Lund, Nonvoting Shares and Efficient Corporate Governance, 71 STAN. L. REV. 687, 704
(2019).
19 See Stipulation of Compromise and Settlement, In Re Google, Inc. Class C Shareholder Litigation,
Consol. C.A. No. 7469-CS, (Nov. 6, 2013), https://www.sec.gov/Archives/edgar/data/12887
6/000119312514116482/d699828dex404.htm.
20 See IRA Trust FBO Bobbie Ahmed v. Crane, C.A. No. 12742-CB, 2017 Del. Ch. LEXIS 869 (Del.
Ch. Dec. 11, 2017).
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A EAPIP R AR FERAF LA B T AEE L L
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ERARY - BRAAMET SR pELERLE D T o AL
SRR I DR AR SRS RIS E R BRI T AN L IR F
# R EEB R LRSS P B 1970 & & S EBH) 4 o AR EREL R
AARTOR RO R S BORG DERABERT AT TSR T AER
BH PG b RS 0 5 ERERS D A 1970 £ R4

R AR -

*

AN

2L Companies Act 2006, c. 46, § 284 (UK).

22 Companies (Model Articles) Regulations 2008, SI 2008/3229, Sch 1, pt 3, 922; Companies (Model

Articles) Regulations 2008, SI 2008/3229, Sch 3, pt 4, 943.

23 J. Franks, C. Mayer& S. Rossi, Spending Less Time with the Family: The Decline of Family Ownership

in the United Kingdom, A HISTORY OF CORPORATE GOVERNANCE AROUND THE WORLD: FAMILY

BUSINESS GROUPS TO PROFESSIONAL MANAGERS (University of Chicago Press), 581, 583 (2005).

2 Id. at 583.

% Id. at 584.

% F. Braggion & M. Giannetti, Changing Corporate Governance Norms: Evidence from the Dual Class

Shares in the UK, 37 JOURNAL OF FINANCIAL INTERMEDIATION 15, 17 (2019).

27 See B. Black & J. Coffee, Hail Britannia?: Institutional Investor Behavior under Limited Regulation

92 MICH. L. REV. 1997, 2002-2009 (1994).

2 Min Yan, Permitting Dual Class Shares in the UK Premium Listing Regime — A Path to Enhance

rather than Compromise Investor Protection, QUEEN MARY LAW RESEARCH PAPER NO. 367 1, 6 (2021).
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ETIRN

Ao Rl IR A R ARG FEE G F S A 0 Rl et E o TR

2 FCA, Listing Regime Review: Feedback on CP09/24 and CP09/28 with Final Rules 4 (Feb. 2010),
https://www.fca.org.uk/publication/policy/ps10_02.pdf.
0 FCA, |Listing Rules (Listing Regime Enhancements) Instrument 2014, 17-18,
https://www.handbook.fca.org.uk/instrument/2014/FCA_2014 33.pdf.
3L See FCA, Primary Market Effectiveness Review - Feedback and Final Changes to the Listing Rules:
Policy Statement PS21/22, 1, 9-15 (December 2021). °
32 FCA, Primary Markets Effectiveness Review: Feedback to CP23/31 and final UK Listing Rules (Jul.
2024) 1, 50-56, https://www.fca.org.uk/publication/policy/ps24-6.pdf.
8 Id at51-52. § = GAp Y 2 PR RERT A AR AN ERAEE  § 2 R4ph Lo
PR T AT E o
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Economy) 13 > 4742 2% = ¥k 31 { 5 4fA|eh2 P21 HKEX + 7 » 29 -

¥ AR HALARFZREFZIT & o
%5 Companies Ordinance, (2014) Cap. 622, § 588(3)(4) (H.K.).
% See Suzy Waite, Alibaba chooses US over HK for IPO, FINANCE ASIA (Mar. 16,2014),
https://www.financeasia.com/article/alibaba-chooses-us-over-hk-for-ipo/375266. (last visited:
6/27/2025).
37 See Emma Dunkley, HKEx Admits Alibaba Forced It to Rethink Dual-Class Shares, FIN. TIMES (Jan.
17, 2018), http://www.ft.com/content/6f0e9914-fa96-11e7-a492-2c9be7f3120a. See also HKEX,
Concept Paper: Weighted Voting Rights (Aug. 2014), https://www.hkex.com.hk/-/media/HKEX-
Market/News/Market-Consultations/2011-to-2015/August-2014-Weighted-Voting-Rights/Consultation-
paper/cp2014082.pdf.
8 SFC, SFC statement on SEHK draft proposal on weighted voting rights (Jun. 25, 2015),
https://apps.sfc.hk/edistribution Web/gateway/EN/news-and-announcements/news/doc?refNo=15PR69.
39 See HKEX, Concept Paper: New Board (Jun. 2017), https://www.hkex.com.hk/-/media/HKEX-
Market/News/Market-Consultations/Concept-Paper-on-New-Board/cp2017061.pdf.
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40 Id. at6,27.
4 See HKEX, Consultation Conclusions: New Board Concept Paper 24 (Dec. 2017),
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/June-
2017-Concept-Paper-on-New-Board/Conclusions-(December-2017)/cp2017061cc.pdf.
42 HKEX, RESEARCH REPORT LISTING REGIME REFORMS FOR DUAL-CLASS SHARE
STRUCTURE AND BIOTECH INDUSTRY 1, 15 (Nov. 15, 2018), https://www.hkex.com.hk/-
/media/HKEX-Market/News/Research-Reports/HKEx-Research-
Papers/2018/CCEO_DualClass 201811 e.pdf.
4 Id. at18.
44 HKEX, HKEX  Guidance  Letter HKEX-GL93-18  (Apr.  2018), https:/en-
rules.hkex.com.hk/sites/defau lt/files/net_file store/gl9318.pdf. %4 F % = &% - 7 o
4 HKEX Listing Rule 19C.04-05.
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# - 2007 & #74c 8L P4 5e® (Singapore's Ministry of Finance » MOF ) & fx st 2
e N S IA P ¢ ﬁ R %1 f ¢ (Steering Committee) > & & ARLAT*c
o201l & 6" o 4nHL R 6 F 5 2 3F (consultation paper) © & EFE
BBl S s A2 > S R L & m Bdp - LR %5 (safeguard)
S ET O RAFORFFNDF TR AR AL AER EER ST A
FAFRY {FEP . PHEALLAT > NABAL LR ENERE - &
TR RN E A BAT R R AR AP S0 - ERLEHF A
ERESIANEE R RS AN Y-Sy SR LR A S S e
Bpe- RRES BT 7 S RIVFATIR D P02 F 64 0F 0 2014 8 97 5 A%
R APET 64 FEGE XA E 64A F o BRFRII- K- A A R m-
AABIIHRRAL FOFTRTFROARY -

BEARATAH O 23 2016 £ 4 TRE TR KBRS R AT 2 B T A
I B RP) 0 3 2016 E KA Bt RAE 4 P oL B ¢ (Listing
Advisory Committee » LAC):& {7343k » 32017 &£ 2 " H#H#F@ L L3 Gy

WEEBEHDR LT MG LT T AT 2 ARG B - RRE

% HKEX (Apr. 20, 2019) » (A i 2 & #r#3t @2 = = + 3 g ré*i;’iﬁﬁi»’if# SEASEH )

https://www.hkex.com.hk/News/News-Release/2019/191120news?sc_lang=zh-HK - ( & {2 § 5 p 2 :

6/27/2025 )

7 BBC NEWS # <~ (Nov. 14, 2019) » ( A # & F 2 %P 2 = = L 4 % + 3 )

https://www.bbc.com/zhongwen/trad/chinese-news-50416216 (B {5 | 5 p #F : 6/27/2025)

48 Singapore’s Ministry of Finance, Report of the Steering Committee for Review of the Companies Act

1, Consultation Paper, June 2011, https://www.mof.gov.sg/docs/default-source/default-document-

library/news-and-publications/press-releases/annex-a-sc-report-complete-2.pdf.

4 Id. at 3-3.

% 1d.

1 Companies Act 1967 (Cap 81, 2020 Rev Ed), pt 3, s. 64&64A.

2 204 NP EE 64 64A 153 2014 F 9 2 21 > 2016 #F 1 7 (T o

%8 See SGX, Consultation Paper—Possible Listing Framework for Dual Class Share Structures (Feb.
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HoE T B R P E T 0 AT AR T AR R AR Y
# - (developed markets) 7 cfE R ARG D & @ AT S A2 ot B
22018 # 6% > i H LI TR F > ;& ’)’t’fg..’%f#.k\i" FANRTAeH R 5 #7A

I S

#E TR RS R s S T R - A S E R
FR A BE AT L LT RPN I A R AR P 2P

MBS L LA T AP R A F 0 U s A AR B R
Y- AriEe
S-% %W

dem & 47t » NYSE 2 NASDAQ % fb;‘?"gf IR FEITHETERNES
’]‘]& oNYSE 3 % 3% % 313 5% A3 2 £ SEC Rule 19¢c-4 #1372 » i
@ Rule 19c-4 { 7 L > Fpt F 2 7 # & Rule 19¢c-4 > &% € 457§ + 5 P >
T2 B Rulel9cd- 23 g% hBiBBs 26T frtrd 1o o353
RIH I DAPHVBFERFHFNFFTEE 258 R0 &4 (disparately
reduced or restricted ) I3 % K ek - o & i A LI P (supplementary

L4
material ) » P? ¥ # 57 NYSE 2 b & 7 A e P oy i ™ £ 8 (737832 4 ¥

FAEN O F P AIPO & BIFRTHR ‘*f{a ~F T A3 F NYSE 2

16, 2017), https://www.rajahtannasia.com/media/2716/sgx_dcs_consultation paper -sgx 20170216~
final. pdf.
MEAATEZFEF oI E
% SGX, General Announcement: SGX clarifies that existing secondary listing framework allows dual
class share companies (Jul. 28, 2017), https://links.sgx.com/1.0.0/corporate-announcements/794JA6LZ3
S5VFIZTI/20170728 SGX_ clarifies that existing secondary listing framework allows DCS compa
nies.pdf.www
% See SGX Main Board Rules Ch2.
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%f#ﬁﬁtaif’NYSEJv’ ﬂiiﬁﬂﬁqﬂ]ﬁ ’ ’"'Tﬁ rrrfh )’?rrrr?J &z g’ £ 5
A P B & -4 (time phased voting plans ) ~ *LFE 45 & 483+ 3] (capped voting rights

plans) ~ 3 (FAFHcd B 0 B EHRR OF T ARG F R R

Foif % COR ¥ (7 8 & AR F BRI L 2 2 NYSE o3 o0 7 %
FaEAAER LRAESFBEHE L PR EE, Tn%%ﬁﬂ,g%%ﬁa
A2 RS 2P H B L2 1] R4pF (substantially the same) - & ¥ &
LAREA AT K R EHAL G ARTARE LA 2P R AL
(communications ) » & 354 323 F#L (proxy material ) » ¥ % & & % @R L

58

o

t?

TR BHETALE R Lo RIEA SRS~ # PO P50 NYSE -
ELEFFABEAFL o FTAELTE AR B S Y s AR A

FOR R FH A AR R R E AL T B LR R TR R i

DA R Y NYSE 3 P 5 Bigad 2 P H T ESRP L
52 NYSE & # &2 v 74450, 55530 NYSE #3812 i & 2 P4 ) e
S %, og 4 BRSO PR R EME F - 2 G R AR hE

BAEA L FHFEFERT 2P FF C BRHAF ARl Al
(substantial security holder ) » & #7% {7 % HcAg 16 © 3 (7082 1% & g2
1% B0k € iddkae ™ 5 280 Far8 7 licdgl © 3 7R iz 20%2 £

B2 20% 0 @ E T R A PORER AL § AR REIREHE 2R

5 NYSE Listed Company Manual Rule 313(A).
% NYSE Listed Company Manual Rule 313(B).
% NYSE Listed Company Manual Rule 313 (A) Supplementary Material.
0 Id.
1 NYSE Listed Company Manual Rule 312.03(b).
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(70 23 M B $2%2 (Minimum Price) 91 & ¢h7 2B H 70 P13 R L

§iES -

NASDAQ } 7 7] % 5640 i 7 % #f 52> NYSE % L] % 313 52 .7
A2 3 L Fit o 5 & NYSE 2 NASDAQ 2 %7 v % B@E S 2 b “rH Ik %
SR EE B R AFE L ASHO PR 2P B AP

2R GE S U] RN B R R R R

3
N
$k

=R

2024 & 77 +FCA 2% 37¢nLSE + % LR| » 5 LSEF 8 = L & % enb < &
oo hEA RS ORE L O FCARG P FHRFT AR FEF 27 AR
ERTRTYT L EAT AR PN LR FLAT L
EREE o T2 bR RMF I T W M Tt FCA
FARHEARBEH T EFI R A LFENTRHBZ - # FARER R
P A EB MR RESEG AL L N DTFEE 253‘;’1?%@”&
A2 PRa iz gior- £ H1E0d Lk 2] foipl2 4 S LR
#1 2 @ (sovereign controlled commercial company ) i 37 4]% L (sovereign

controlling shareholder) ® - F# 3 A 3 2P F ¥ 5 RS QU O ¥ S Ik

°

e 3% % H_:,ﬁy;b\&’ |34 “" ‘(E#_.L_&GG &é‘.? ED » 6.2.31R l'+ J’F{aﬂ’ 2\5)@;‘%35?%3

B oA LA IR R0 ¥ 6233G FRI FCA @ aEH T A K

N,
N

CERS = 3 F I RE U RN B3 Er IR LR

Z o B Mt g T A F Y ﬁifk\—‘ﬁ B FEY \i 4R R (BindingAgreement) T
Yo (Official Closing Price ) ; & 2. ¥ ¥ %@ w1 B 5 p T 3oy 3 e § -
8 NYSE Listed Company Manual Rule 312.03(c).
8 FCA, supra note 32, at 53.
 UKLRSA.SR(L). “rf %4+ it § 2 7 025 Cequity) 2 3 Sl T4 RILA R~ T 4
i-g&;}g’!i&,uf’,va‘\yé, ggg‘?ﬁ) —Eti\—\,é¢7/\o
% UKLR 5.4.5R(2).
57 UKLR 6.2.33G.
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FoH ABEATHR

HKEX 3 LR “T3 PR3 P Rdp - R 2 & A28 i
AR AR F A 2GR F R 03 pfLenip TR & % ¢ (governance
rights or arrangement ) * o j&_t it = F ¥ dr» HKEX o 3F 0% 48 % A U ek
AR A AR S A R T e ] 488 e HKEX B

FAPRBEERET WYRARG » & WVRFF A AN I Fend T3 F" > °

# IPO 3 =7 5#&F1F 32> 10% (underlying economic interest in the
applicant’s total issued share capital ) " » ¥ 2 | 4 2@ B FRid "o F)pt - s 4

REEWEHF T TR PREARG « A2 P AL HF R B Feh

=k
fn

B BRI AT AR JRF PG L 2P

B2 400 B o &P EL L 100 BB E RIT- BEFERICEL G
2 T3 , ~N = e s o, —e o g = 1, T4 ., . .
0 fRER s> 2P FEII - LFFRFTH (sophisticated investor) *f

REPFEFDEZ2RT (FF 5 RESRT ) 22 IPOFDARFRF -

IPO {67 7 P » FRETH PRI TIHL > 7 FF 50%°

%04 P AR R A HKEX 13 01 # 8A.04 R0 45 3 WVR

oo

5

E 1

2P FRPEBLFTRLE L (suitable) 12 WVR 3 ™ o HKEX

8 HKEX Listing Rule 8A.02.

8 HKEX Listing Rule 8A.11.

0 HKEX Listing Rule 8A.12.

I HKEX Listing Rule 8A.08.

72 HKEX Listing Rule 8A.05.

8 HKEX Listing Rule 8A.06.

P TERTE AR RE AT A FRETA CMET. ;56% R il ¥ "é?mfr .
FHERE 20T FE 0 S HKEX RRE5 L F 5 8% PRF ﬁ o — HIRE T /#’f}» i F‘ ¢ EE
BFEALFEE 150 RBFHFTAFE P A ERHT S E 150 R AL ey 520
FFEEDRHE 150 BREH2L 2D o

S HKEX, supra note 44, at 4-5.

8 HKEX Listing Rule 8A.04.
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R ALTLRTD 4 @HFRARE R TAFT ) - P2 iaiT 2P FE 4
# > HKEX % # 45 31 (guidance) 3. 2. "o i3] AIFT2 7 > e § 520~ 7
FEHL REP 2PN B Y E AP R 0 AT AT A S

FEBR R AP NG R ERL F o2 P B NP RS
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A
fuiag
>

BEERLP B B R FEFE G R F o TR RSP ASY S N L
@ﬁﬂwm%ﬁw,%xﬁ%g%ﬁoﬂ&’mmxi,’_ggaéﬁgﬁw

FoL? AERF 0 AR S P hE MR R S HSTELE B8 b b AR AR

B2 AR % 8A.05 iE 4w » HKEX @ zF o @ A IPO pF i WVR % 1‘]&9' 5 L
Ry @ # 5 HKEX eir *ﬁ—r* MR T WVR 2K & F e 2R
HPE 8 v 2HR A ZEHR G L SR ANAFTAE R

> v

Zﬁ%ii@'fqzﬁ’z\f’lﬁ’ﬂé—WVR Wi G e TAZIE L B PRI R LTI ]
81

VEAP R FFIRGRE B WVRIEDZ 1L 62 > WVR £ ¥ 2 i

fidlﬁ“"]’ _ﬁ %‘ ig\_ﬁSZ °

FHA AR T AT 0 SGX PP RP R HF B T TS AR

i K’% 7 IPO PF > SGX 77 fuzF o 7 1 L AL (rights issue) ~ A= fe ik
( bonus issue ) ~ & 4 & 3 F ( scrip dividend scheme ) ~ % i» & & & & %
( consolidation or subdivision of shares ) 77 743 {747 #ic& A% > RSB A ¢

Pl AR T R A R AR P A R B A TI) R ERE 7 S A

" HKEX, supra note 44, at 3-5.
8 Id. at 3.
"I
8 HKEX Listing Rule 8A.14.
81 HKEX Listing Rule 8A.13.
8 HKEX Listing Rule 8A.15.
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FoArHE AP o4 SGX B Rplen T K FA R H? T8 gl g
PIAApE DA A B - AR - - A Y - R R g - A
FoA4E% e T2 > SOGX W F g TATEcA AL 2 @ AR AR
BRGNS o vp gt 2 o AR R T AR S o B TR R -

AE AR 0 2 A EAY 2B Hnid (neither listed nor traded ) ® o

BOPREY o AHHALIEEREY § HHiE LT R AU SRR

"
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A ’ig%\zﬁnl‘ﬂ’ﬁ B e E_T
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Y- 25 SCGXAffcd A uFi L Lavariadg - 58%F V-5

M uF#F 3 A B4 ) (permitted holdergroup)e % - #F2 FEF 5 p R A 27 4

5 f F F% (responsible director) ; % - g2 L3 A MWL 22F E 0 &
- R p Bp 2 F

& IPO 5 e 23 SGX I 2, @45 F A ek sBinenp & 4 &3t L o

4ol HKEX > SGX 7 #*¢ £ i§ 4 (suitability) § *L# - SGX + 7 4Lp| % 210

\;,q\

F% 1095 % b AR T 27 REM AL B RBEHES PP A bR
PP SGX Y 274 BF) 27 391 2P £HS > 6ldr 2 7 EFEF £ 8
FEMEERASEGER 2. 0P A ERDEF U8 o 3. TP AT ERL AR

515;’13\%%2?55“?‘#%&%\1;4?5’1%_3«frﬁ}% 3. WA A ALK S PR

#
\\\?{r
J."

T ‘I#&?jﬁzrﬁ 705 SR A EHRT LY -SRI —#mf—'

8 SGX Mainboard Rules 803A (1)(2)(3).

4 SGX Mainboard Rules Definition and Interpretation.

8 Id
8 Mak Yuen Teen, RESPONSE TO CONSULTATION PAPER “POSSIBLE LISTING FRAMEWORK
FOR DUAL CLASS SHARE STRUCTURES 9, https://governanceforstakeholders.com/wp-
content/uploads/2017/04/Response-to-DCS-consultation-paper 050417.pdf.
87 SGX Mainboard Rules 210(10)(a)(e).
8 SGX Mainboard Rules 210(10)(b).
8 SGX, Consultation Paper— Proposed Listing Framework for Dual Class Share Structure (Mar. 28,
2018), https://api2.sgx.com/sites/default/files/public-consultations/migration/Consultation%2BPaper%
2Bon%2BProposed%2BListing%2BFramework%2Bfor%2BDual%2BClass%2BShare%2BStructures.
pdf.
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¥ =% P E## (sunset provision)
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2. ﬁrf? p 7% % 2 (dilution sunsets )

(R ECRIRE I EER MR RS AN AR SEUNAE R SaE

GIFE » Mef Bl b - R A o P LA P F S PR

% SGX, Responses to Comments on Consultation Paper— Proposed Listing Framework for Dual Class
Share Structures (Jun. 26, 2018), https://api2.sgx.com/sites/default/files/Responses%2Bto%2BFeedback
%2Bon%2BDCS%2BConsultation%2BPaper%2B%2528260618%2529.pdf.

%1 Andrew William Winden, Sunrise, Sunset: An Empirical and Theoretical Assessment of Dual-Class
Stock Structures, 2018 COLUM. Bus. L. REV. 852, 869 (2018).

9 Id. at 870.

% Id. at 871.
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#cF Al p 5% 2 (divestment sunsets )
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TR R R RS EE R TS DL SRR

Fe iHE o
R4 p %% 2 (transfer sunsets )

FARA P F A R AR A SRR AR E R B L

-~

% Id. at 872-873.
% Id. at 874.
% Jd. at 876.
% Id. at 877.
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% Id. at 881.
9 Id. at 882.
10 See e.g. Lucian A. Bebchuk & Kobi Kastiel, The Untenable Case for Perpetual Dual-Class Stock,
103 VA. L. REV. 585, 585 (2017); Adi Grinapell, Dual-Class Stock Structure and Firm Innovation, 25
STAN. J.L. BUS. & FIN. 40, 74 (2020).
1 Cl, Companies with Time-Based Sunsets on Dual-Class Stock (Jun. 22, 2021),
https://www.cii.org/Files/issues_and advocacy/DualClassStock/7-22-21%20Time
based%20Sunsets.pdf.
102 UKLR 5.4.5R(3).
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A E iR o 2B E XA F T 372 ch& 2 (arrangement ) 107 & 4 ¢
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B K € 4vig & 442 R (enhanced voting process ) # f pUoa e o e RAR B

FAERAEF A CHBEEA VR R A FERE G P TRt
103 F i 2d o (Apr. 2018 ) > HW@ { B —378 2 LIFTAEXF 3 HI AR - F 34>

https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/February-
2018-Emerging-and-Innovative-Sectors/Conclusions-(April-2018)/cp201802cc_c.pdf °
104 e 2x o
105 e A ;3: °
1%%ﬁz@ﬁiw*%zf%in%f' FREHR A R T ARG B o2 Bl f
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07 HKEX Listing Rule 8A.18, Note 2.
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108 'SGX Main Board Rule 210(10)(f).
109 SGX Main Board Rule 229A.
U0 CI, Companies with dual-class share structures, https://councilofinstitutionalinv-
my.sharepoint.com/:x:/g/personal/onedrive _cii_org/EZhCaASpEnJHmdnotaJvGQMBB9Q71bQ_sBPC
Bz-YBX 2ng?rtime=gluWFDnI3Eg (last updated: 6/20/2025).
m gy
U2 UKLR 5.4.3R & 6.2.29R. 2|47t | 8 F * RApF T H & 5 ¢ L% 2 L BAER ~ &
B2 AT R 2 e s 2 LR O ¥ £ 1244 o See UKLR 5.4.4G & 6.2.30G.
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CRESES R TD SNSRI T

FAEOSZEE D AP 5 bR 2P H0 P T MISR RS HIT A B RR
T R SHA PG ARG R ARG FMLR R S L
EEBEEFE EeR g ELHY 2P PMEL R Gl RN
FoOrMEREMERMAR o J SNERIRRE S P Y A ET RS EdE
- BRI PN P Y &I B et B R R NI P R ORI S

LS TS R EE T

NYSE 2 NASDAQ & A H#A B> T i L R b2 2 { § &
Fo e -G NF4pk oLSE F P RAS AHELA P REE R
# FP4i+%3F & (Financial Reporting Council » FRC) %2024 & 1 * 3 % 37K ®
Mo @ e p] (UK Corporate Governance Code » UKCGC ) (& f£AT= R ) » *
2025 & 1% 1 p Aok ZRIE MY F P E R G AR MR TR - R A
hEREmRe g A AP EFIAL O RFUKCGC & REE B2 ° % £ L EF
FERA R R E IR Nk Aueng ol S AT A Pl e iES N E ¥ RAR S 98
S EEEwPF AT EE § T R e R A4 R

PR B G AR G R AR Rt R S 2 e e
TRLTPAFRS O RRERPL S cFEY - MGl TRBIFIAR 2
R B AR ot TR F R R g R PGk MARR 2 FRC

113 $GX Main Board Rule 210(10)(d).
114 UK Corporate Governance Code 2018, Provision 29; UK Corporate Governance Code 2024,

Provision 29.
115 UK Corporate Governance Code 2018, Provision 25; UK Corporate Governance Code 2024,

Provision 25.
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Y- %'i%ﬁ"é’ﬁ’??é it ’&@§3L4 B3 ﬁéfr%nso

HKEX % RpI$ WVR Zfpz 2@ 2 L | ¢ 2 222 { T2 B[R
Lo % BA2) ER T -WVR iz 2P chfp 2 2R 75 F
rotation) i91x » = £E (V£ ATAE EN o ¥ BA2T ERT 0 2P RAEFH R L
AR EHED R CL ¥ B3 S 207" RE B3 2 R 24y
WVR 452 27 > 2§20 904 13 22 g £ $12 ) 510 % 8A27 iF i
W5 AR RS B BAB3 2 SABM BT 2P R 2 K AN
(Compliance Advisor ) » FpF 2 43 » H 3559 WVR 4 dp M E 50 o & i
¥ OBA30 FRY - EARBERESTRERE: AP IELA ¢ ( Corporate
Governance Committee ) > 324 B ¢ d 24 2R 75 £ 23" HEdgge ¢
TR L REEGYREE S AR F Sy Fm o2 R WVR £14 4 %3
SPFEFT NFFEFREL I RDNE WVR F ok £o3. F A8 F 4 WVR
AT I E RN E ARG T e EF § DSR4 ,i}‘ff_i\lﬁ;’f_
SPRBMR T GRNEHS MED P LRALFAEL TR0 3

e LEgd - X ERL ,I}Jg,g%ﬂra,%fg gﬁ:pi‘ﬂ moE e 120

SGX R HEAMBLEHL 2P RAFEFF LR € R 14
ZR g AR e R LA AP Y B RERD 4

Bl kA g F R G PRS- K2 Pk

116 See Financial Reporting Council, Audit Committees and the External Audit: Minimum Standard (May.
2023), https://media.frc.org.uk/documents/Audit Committees and the External Audit Minimu
m_Standard.pdf.
117 HKEX Listing Rule 8A.29.
18 HKEX Listing Rule 8A.27.
119 HKEX Listing Rule, 8A.31.
120 HKEX Listing Rule, 8A.30& 32.
121 SGX Main Board Rule 210(10)(i).
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HKEX 2 SGX ¥4z 4F9% ¢ 6428 10%7- 4k % A% % L (ordinary
votingshares) # 2z B & ¢ » & & & ¢ + & %1% "ﬁ% USRS S
NP AFEF A RAAER R B AR € TR AL VDI R

71 10%2
¥=27 FTRHE

ALOTABRRRSF P IEAG - DGR R RAAF AT A RS
R TATIATFTERT O NI ARAAE T TAHBE RS D

7 poeh

Bl \1.
fw.

FA S s REWI SR T RO PR

-r:\«

SR

RIZ ApBE 2 Rt = @ ahEsudh g 3 AT
¥F-% 3R

PR E Al RSP S L IR 0 i AR LEAEZIDE S B o) = S0 IR L S i AR
U] A A A R A R R EUR D ] 2 14124
ERRAWHE 0 BEREND G A G PP R TR W E

AEFMEE O ORGEG ARSI P I R TR

3£ 2 T4 (proxy material ) 1 - NASDAQ + #

ENESE TR RES TS Y T S R T L N

122 HKEX Listing Rule 8A.23; SGX Main Board Rule 210(10)(g).
123 SGX Main Board Rule 210(10)(h); HKEX Listing Rule 8A.09.
124 DEL. CODE ANN. tit. 8, § 151(a).
125 DEL. CODE ANN. tit. 8, § 151(f).
126 NYSE Listed Company Manual Rule 313.00(B)(2).
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BEARE R < Rt RPN T AP R RIS AT
B2 ¥ SEC #F RN ApM 2k o SEC g7 B AT ch2 P2 £ R0

( Division of Corporation Finance) & 5 = 7|% 3 » ¢ 7128

. E R PP fEdhg LT *J'ﬁ soficE M R EZ G R A EEERE 5%
2 A GRS AT AT E (economic beneficial ownership ) 0 14 % 3%

B AIEF 2 L

R RSP ERE T B AR R AT I AR S TN
MmAL TR R R BB AU L A RS 2 M BT g o ek

It

N

ZHWRK R PERT o B AT UG R 41 (ownership

interest) #c® > & v F AL 4 Bk g o

3. & AN PPALE 0 2P ORGAL BB R A VR N PR G

ooz 7;;#5% L s o BB AR

4 & Fn PP FEdh G o ok gl I V2 &8 W ez (organizational law )

HAc B AR R AR U WL K i A L L B T AL € Hen 0 P ek

S Epld AW AETL RS R K s JE e £ AR g 12

PREBHIIE P EERATA L 2R G o

127 NADAQ Listing Rule 5620(a).
128 SEC, Recommendation of the Investor Advisory Committee Dual Class and Other Entrenching
Governance Structures in Public Companies, https://www.sec.gov/spotlight/investor-advisory-

committee-2012/recommendation-on-dual-class-shares.pdf.
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{ 4e P FE &9”i7%#ﬁiéﬁiWﬂ°ﬁ@%i’%zﬁﬁ%£®&#ﬁ’

AT B R Y R EP AR TR AR, - P
Fad g FEsRr Zr¥ i & f I T § @ Folhet g & g

3% (non-voting equity ) ~ % # f] £ 3% 4# (variable interests in equity ) £ H & #f iz *

7 _—;-2} SR R ‘FE *g , )@‘V}é Form 10-K * iﬁéf ”\\)ﬂ‘ﬁ?%‘ﬁ P

FCA %477 LSE } 3 P #-F £ TG - PHE e EL 2 > d WER
NP FEERSIRET RS G e Tt B R o 7 ATH B R

Tk HFNIBEA SRFH (5 - HRF 2 VB E RFE (2R AIBE )

FRERD 27 FAhBEEP R ORPE R
FA - BEF S RFAmMB ARG P O LSERT > L RET 4G RS
AP FREE o PP 27 e FCA R IM A B gl U2 (71 8

FIfe R e it > T2 b BT R REE T 4 S (national storage mechanism ) > § F

AFFRGEERT LR A P FCA {2 Famaugp an

—

( Disclosure Rules and Transparency Rules » DTR ) % 5.6.1 if3 2 > & & & F #3%

>B\-

/

BT AR ARG R 2P R REFLE T 5 2GR

HE 2@k 26 FRAP Y341 51 535453 Ml g7

M~ fb2 4R 4 (independentreport) % fb> =i B (independent assessor ) 2. 3L % e

129 UKLR 6.2.15R, 6.2.16R & 6.2.17G.
130 FINANCIAL CONDUCT AUTHORITY, DISCLOSURE GUIDANCE AND TRANSPARENCY RULES
SOURCEBOOK, sec 5.6.1 (2024), https://www.handbook.fca.org.uk/handbook/DTR.pdf.
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PR AR S e g 2 1 (validity) £F A SRR LT FEF 2
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B T AP S A SRR | 2 AR LR
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|
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i
=
N
Y
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e
1]
=
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ERETETF 20% MR EFHEE
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PR B FE R R B (7 6
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MK g R ARER 27 s
SO R o R R F0 2P A RN X L €
FlR LA ¢ B h e ph 0 GGl ALY RERSEER  H AT
- LG ARTHIEY KPR R AHETFE AR PR 2 g F ¢ A

Sk T e (T e R0 .

181 Companies Act 2006, c. 46, § 341 (UK).
182 Companies Act 2006, c. 46, § 352 (UK).
133 Companies Act 2006, c. 46, § 342 (UK).
133 Companies Act 2006, c. 46, § 343 (UK).
135 Companies Act 2006, c. 46, § 347 (UK).
136 Companies Act 2006, c. 46, § 348-349 (UK).
137 Companies Act 2006, c. 46, § 350 (UK).
138 Companies Act 2006, c. 46, § 352 (UK).
139 FINANCIAL REPORTING COUNCIL, THE UK CORPORATE GOVERNANCE CODE 7 (2024),
https://media.frc.org.uk/documents/UK Corporate Governance Code 2024 ofM100g.pdf. FRC =%
2024 & 1 P 2F BFTRER D SEIR] >R 2025 F 10 T PEF 0 RTEEF 4IENF R 24P
o
140 Id.
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https://media.frc.org.uk/documents/UK_Corporate_Governance_Code_2024_ofM100g.pdf

Y% ABEaThs

-

HKEX % > 4% WVR 42 = ZARBTT PREE LR
e TA2 @8 WVR B 2 B35 > Wi LR E A TW, T AN
frg B 2 % ) AR £ - 1 A (circular & notification )~ 2 £ (announcement )
23 F AP S WVR f?v O S N IS S & N E N P
7T WVR ZE e~ $8P~238d > 2 F A7 Ay 4 i G120 D T o
BFEHFRMABah s BARTLRFEL R0 b d 2 7R

22 EgRY @%{?Wﬁ*WWR&QLi§4’U5W%E§§%iiﬂ’

T WVR L2 s %7 A4 o

3
"

Lo oF BB (Xiaomi) % &) ) K B MG - RAFE FEIp > 2018 £33
S i s s A 2 ,ggp’\%)@]%wﬁ:ﬁ#o H 1 H ;}ﬁ!&g@;ﬂ@%ﬁa ,E?rvawﬁ Crl 2

PRSI AP 3B RS T A I R RT Y

L PHREREERD P Bl % By LT FRERELE L PflF A
KB E - Roa A hA B ddrmi L2 PR LEE ¥ 4 4R LIRS
rﬁ%._%qﬁ ji,r‘_g;,}ggl%o r

7 4 IR IOHKEX b3 RpJsr Y Rk P s EF T LK
#14% 2 (Corporate Governance Report) » ] % ¢ 7 & $pok & eiiim TR 2 459008,
B~ AR-BERAPDEAELTA ~ A RFRRHEE F =F P F 2L R (senior

management ) 3% 1% #2146 o

141 HKEX Listing Rule 8A.42.
142 HKEX Listing Rule 8A.37-38.
143 Id.
144 HKEX Listing Rule 8A.39-41.
Wk gm0 ok B M o> o & 4% F 0 ( Jun. 25, 2018 )
https://www.hkexnews.hk/listedco/listconews/sehk/2018/0625/1tn20180625034 _c.pdf.
146 HKEX Listing Rule, Appendix C1, F1.2.
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147 HKEX Listing Rule 8A.37-41 ; SGX Main Board Rule 610(10)& 1207(9)(i).
148 Companies Ordinance, (2014) Cap. 622, § 180(1) (H.K.).
149 Companies Ordinance, (2014) Cap. 622, § 180(3) (H.K.).
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LSE en4L o SR F 6 #2232 R WVR# 3 L R L F7 0 2 @9
% /448 - LSE + 7 2P % 545R % 475 ~ 6227R £ % 17 2 6.2.32G £ 4
T WVR 54 At 7 4PI% O F ~ % 211 (55 % 215 (54 % 50 & ¢ b3k

2% b @ gt

.J.

TEFHRANPEL > T ITL R E MO S R

A R
[ S E R Rl L = Y (takeover bids) &~ Hif @ {7 > feo T P ¥ £ 485 27K

AL NHHEIHR s 5 I ES3F  FRESPERAE I RELT T
% P SPRARATITE 2 AU EE A PR T A E S A2/
ZORFE S AAR LS FE PRESPELSEF A LB DR GRRY T

FoAE R % p O 7 2 A A AR LI G- # 5P

o e

R E R FY VT
AFSHYSET W FAAERAFETRADFLLIF T LHEL L Ay

150 UKLR 6.2.32G.
151 Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on Takeover
Bids, 2004 O. J. (L 142) 12 [hereinafter EUDTB].
152 Id
153 Id
154 Id. art. 11(4).
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% # 5% ¥ ch3s &% K (shareholder of record ) % i» F F 455 £ 2 % ¥ % (equitable
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e , SN 27 o\ 2a 2 156 s, . = s>
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FAEREG 2P 2R T Ra o FECEREEREET R BRET T
Wi b o TR o BN bk g B F 4 02 2% (continuing harm
doctrine ) #5& Ip PF3F 5 & 2 2 fo B o 199532385 0 F TR S g R i d R 4F
FP P ARLEFIRGZPTPN > T BIREEF LT 5wl F A
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HGEIRA S AEEI N D FE % 327 2 LR X VT E R R (Rules of the

Court of Chancery of the State of Delaware » & AL+~ 3 ' =L A ) % 23.1 if %

155 Drachman v. Harvey, 453 F.2d 722,730 (2d Cir. 1971).
16 Federal Rules of Civil Procedure Rule §23.1(a).
157 Federal Rules of Civil Procedure Rule §23.1(b)(1).
158 Bateson v. Magna Oil Corp., 414 F.2d 128,130 (5% Cir. 1969).
159 Federal Rules of Civil Procedure Rule §23.1(b)(3).
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160 Brambles USA, Inc. v. Blocker, 731 F. Supp. 643, 649, (D. Del. 1990).
161 Rules of the Court of Chancery of the State of Delaware Rule 23.1(a).
2 gt A P E WA RREIVERFESS . ;’;Mﬁe S SIS Gt o Uy
— i HiE R mn s (22 B 2R AL %he 0 F 182002019 & 6 7 o
183 Companies Act 2006, c.46, §260(4) (UK).
164 Companies Act 2006, ¢.46, §260(5) (UK).
185 See lesini v. Westrip Holdings Ltd. [2011] B.C.L.C. 498 at 75.
166 Companies Act 2006, c.46, §262 (UK).
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167 Civil Procedure Rules (UK) [hereinafter CPR], Rule 19.15(2)(3).

168 Companies Act 2006, c.46, §261(2) (UK).

169 CPR, Rule 19.15(7).

170 CPR, Rule 19.15(9)(10).

11 Companies Ordinance Cap. 622, §732(1) & 733 (H.K.).

172 Companies Act 1967 (Cap 81, 2020 Rev Ed), pt 7, s. 216A(1).
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173 Companies Act 1967 (Cap 81, 2020 Rev Ed), pt 7, s. 216A(3).
17 Companies Act 1967 (Cap 81, 2020 Rev Ed), pt 7, s. 216A(5).
% k2 Sw f ¥ - &HBWP Facebook (Meta) 2 7 ehff kBB >+ 42 &% > e bt
kA2 P H A AT B e R HE - &% 2 o
176 Michelle Castillo, Facebook settles investor lawsuit over Zuckerberg’s control of the company,
CNBC (Sep. 22, 2017), https://www.cnbc.com/2017/09/22/facebook-settles-class-action-lawsuit.html.
17 United Food And Commercial Workers Union And Participating Food Industry Employers Tri-State
Pension Fund v. Mark Zuckerberg Marc Andreessen, Peter Thiel, Reed Hastings, Erskine B. Bowles, and
Susan D. Desmond-Hellmann, C.A. No. 2018-0671-JTL.
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%

M % 1934 X % %2 (Securities Actof1934) # 7% 27 i % a3 > £ B
SEMIT R A AR T osv R B2 i Y o UGB R E R
%o ti@m PSLRA 37215 > § % 4 LREIWIGE SR X PR P 2N
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178 Id. at 46-54.
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183 Pyb. L. No., 105-353, 112 Stat. 3227 (1998) (to be codified in scattered sections of 15 U.S.C.)
184 Pyb. L. No., 105-353, 112 Stat. 3227 sec. 101.
185 Pyb. L. No., 105-353, 112 Stat. 3227 sec. 101.
186 Adam C. Pritchard & David M. Levine, The Securities Litigation Uniform Standards Act of 1998:
The Sun Sets on California's Blue Sky Laws, 54 BUS. LAW 1, 20 (1998).
187 STANFORD LAW SCHOOL SECURITIES CLASS ACTION CLEARINGHOUSE, FEDERAL SECURITIES CLASS
ACTION LITIGATION 1996 — YTD, https://securities.stanford.edu/charts.html. (last visited: 6/20/2025)
188 See Williams v. Geier, 671 A.2d 1368 (Del. 1996).
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192 See Unocal Corp. v. Mesa Petroleum, Del. Supr., 493 A.2d 946 (1985).
193 Williams v. Geier, supra note 188, at 1375.
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WiE o 34 (waiver) £ 12 :x TRA ; ETA = R 24 > & Google Fl4x (7 A& %

194 1d. at 1378.
195 Google Inc. (Apr. 24, 2013), 2013 Proxy Statement 22-23, https://www.sec.gov/Archives/edgar/data/
1288776/000130817913000248/1google defl4a.htm# N114EB.
1% Adam Brown, Google moves ahead with third class of shares, IR MAGAZINE (Feb. 3, 2014),
https://www.irmagazine.com/esg/google-moves-ahead-third-class-shares. (last visited: 6/28/2025)
197 7g
198 Tn re Google Inc. Class C S'holder Litig., No. 7469-CS, 2013 WL 2728583 (Del. Ch. June 10, 2013)
[hereinafter In re Google] Plaintiff’s Opening Pre-Trial Brief.
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19 Id. at 28, 51.
200 Douglas Appell, Brockton pension plan sues Google over new share class, PENSIONS& INVESTMENTS
(Apr. 30, 2012), https://www.pionline.com/article/20120430/ONLINE/120439982/brockton-pension-
plan-sues-google-over-new-share-class/. (last visited: 6/28/2025)
201 Tn re Google, supra note 198, Opening Pretrial Brief, at 14, 16.
22 See In Re: Google Inc. Class C Shareholder Litigation Consol. C.A. No. 7469-CS, Revised
Stipulation of Compromise and Settlement (Nov. 6, 2013).
23 Id. at §3.1(b).
204 1d. at §3.1(c).
205 14 at §3.1(a).
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206 Council of Institutional Investors, Dual-Class IPO Snapshot: 2017-2020 Statistics,
https://www.cii.org/files/2020%20I1P0%20Update%20Graphs%20.pdf.
27 Council of Institutional Investors, Dual Class Company List (Jan. 2022),
https://www.cii.org/Files/issues_and advocacy/Dual%20Class%20post%206-25-19/2022 1 19%20Du
al%20Class%20post%206-25-19/2022 1 19%20Dual%20Class%20Companies%20Webpage.pdf.
28 Subodh Mishra, Dual Class Share Structures: Is the Sun Setting Too Slowly? (Dec. 19, 2022),
https://corpgov.law.harvard.edu/2022/12/19/dual-class-share-structures-is-the-sun-setting-too-
slowly/#more-153402. (last visited: 6/28/2025)
29 Id. at 2.
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210 See Bobby V. Reddy, The UK and Dual-Class Stock-Lite— Is It Really Even Better Than the Real
Thing?, Theoretical Inquiries in Law Forthcoming, University of Cambridge Faculty of Law Research
Paper No. 18/2023 (2023).
21 Reddy, supra note 209, at 4.
212 Bobby V. Reddy, The UK and Dual-Class Shares: From Dual-Class Shares Lite to Full Fat,
EUROPEAN COMPANY LAW, University of Cambridge Faculty of Law Research Paper No. 2/2025 1, 7
(2025 Forthcoming). See also Dongjie Jin, Shattering the Fetter of Main Markets on the London Stock
Exchange: Is It a Benign Start for the Dual-Class Share Structure in the UK?, 45(5) BUSINESS LAW
REVIEW, 124, 125 (2024).
23 SGX, Listing of AMTD International Inc. (Apr. 8, 2020), https://www.sgx.com/listing-
ceremony/AMTD. (last visited: 6/28/2025)
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L META, Our History, https://about.meta.com/company-info/. (last visited:6/28/2025)

2 META (Jan. 29, 2025), Meta Reports Fourth Quarter and Full Year 2024 Results,
https://investor.atmeta.com/investor-news/press-release-details/2025/Meta-Reports-Fourth-Quarter-
and-Full-Year-2024-Results/. (last visited: 6/28/2025)

3 Nicole Willing, Largest Meta Platforms Shareholders: Who Owns the Most META Stock in 20242,
TECHOPEDIA (Oct. 7, 2024), https://www.techopedia.com/who-owns-the-most-meta-stock. (last visited:

6/28/2025)
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https://www.cnet.com/tech/services-and-software/three-reasons-facebook-has-to-go-public/. (last
visited: 6/28/2025)
> 17 C.F.R. § 230.501(a)&502(b)(1) (2011).
® Marina Petrova, Capital Formation for Internet Companies: Why Facebook Stayed Private for So Long
and What That Means for Investors, 12 J. BUS. & SEC. L. 305, 315 (2012).
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1 Jd at316.
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13 Jacob Brody, SecondMarket says trade of private company stock, VENTUREBEAT (Apr. 22, 2010),
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facebook-stock/. (last visited: 6/28/2025)
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15 1d.
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16 Securities Acts Amendments of 1964 §3(c), 78 Stat. 565 (U.S. CODE CONG. & AD. NEWS 2800 (1964).

17" Steven Davidoff Solomon, The Legal Issues in the Goldman-Facebook Deal, THE NEW YORK TIMES

(Jan. 10, 2011), https://archive.nytimes.com/dealbook.nytimes.com/2011/01/10/the-legal-issues-in-the-

goldman-facebook-deal/. (last visited: 6/28/2025)
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https://www.forbes.com/sites/halahtouryalai/2011/01/03/goldman-sachs-invests-450-million-in
facebook/. (last visited: 6/20/2025)
19 Sloan, supra note 4, at 16.
0
2L Alexei Oreskovic & Sarah McBride, Facebook halts secondary market trading, plans for May IPO,
REUTERS (Mar. 29, 2012, 5:20 A.M.), https://www.reuters.com/article/technology/facebook-halts-
secondary-market-trading-plans-for-may-ipo-idUSBRE82R189/. (last visited: 6/20/2025)
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22 FACEBOOK, Prospectus 421,233,615 shares Class A Common Stock 37, Registration No. 333-179287,
https://www.sec.gov/Archives/edgar/data/1326801/000119312512240111/d287954d424b4.htm.

B Id atl.

24 Facebook, Inc., Amended & Restated Certificate of Incorporation, art. 4 sec. 4.5.
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BFig * o See Id. art. 4 sec. 4.7.

% See Facebook, Inc. supra note 24, art. 4 sec. 4.8.
27 Id. sec. 4.8.
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2 Id. at22.
30 1d. at 132.
85

doi:10.6342/NTU202501559



4. 530w tHEAlw B - B RAAM GAE o LR AT A L iR

%ﬁﬁﬁﬁﬁ#?ﬁm%iw%%Zwmm%@ﬂ’@mgﬂZﬁiBﬁ
E;ﬁ;%{@j}t g‘ @’g ;}‘%J}’ﬂ i‘ "[ - s ‘\‘}?Zt@” ﬁz";}i‘—r g‘,\—;- ] ]é\ LL b
% Zuckerberg # £ ¥ 1EF ¥ ~ 7 £ #-H # 4 P10 Facebook ~ F H 3F G kb

2RISR e A AT st

%ﬁuﬁiﬁ’mwmméﬁiﬁﬁﬁ—Q;ﬁﬁﬁﬁwﬁﬁaﬁﬁﬂﬁi
BHH2e A RER BEKA AN HF 3 35% 20 § ARITHES H P2 2
TEEBAL AR LT 228 B F BEERd A 3 50% 0 #F
#FF 54 1 1. F g e 42 (certificate of incorporation or bylaws) % 5 % 10
o REOR L AF AR 0 2. FF € #4524 84 (Classified Board) —#7F & %
Mo Rzl FREEEPEN L 2E > T FFEAG T F I (forcause) I
MR Ak T fRiE L 3. g% g Flizieh F1A 4 740 & FEE A K
Bbana A EERE R 2 KL GERAS A Ad FF § @ AREAN
(%%4&%é%iﬂ&ﬁ%€%)“°&@’Eigﬁﬁéﬁﬁiﬁiﬁi&
(Undesignated Preferred Stock ) e/ 4 « % € 3 &7 SR K € b L iR ™
FELRRAR LB FF E T A LAL LRL RPN RN F (2352
AefE) P A A BPARDOGT LR FTEF E A I BEE N g g 432

e

TEAE B N E LT 7 2 A€ Zuckerberg {7 12

w

1 Id. at 150-151.

2 See Id. at 153-154.

% Facebook, Inc. supra note 24, art. 4 para. 3.7.
34 Id. art. 5 para. 4(b).

® Facebook, Inc. supra note 24, art. 4 para. 2.1.
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3% Ari Levy, Facebook’s IPO 10 years later — new name, same CEO and a familiar problem, CNBC
(May 18, 2022, 8:00 AM), https://www.cnbc.com/2022/05/18/facebook-ipo-10-years-later-new-name-
same-ceo-familiar-problem.html. (last visited: 6/28/2025)
8 SEC (Sep. 5, 2013), SEC Charges NASDAQ for Failures During Facebook IPO,
https://www.sec.gov/newsroom/press-releases/2013-2013-95htm.
% 4% Anue (5/18/2013) (% % IPO E ¥ | + 3 - % & FHau @ bon i my )
https://news.cnyes.com/news/id/1606966 - ( & {2 i§| J p # * 6/28/2025)
39 In re Facebook, Inc., 986 F. Supp. 2d 487, 2013 U.S. Dist.
40 Jonathan Stempel, Facebook defeats shareholder litigation over IPO, REUTERS (Jul. 25, 2015),
https://www.reuters.com/article/technology/facebook-defeats-shareholder-litigation-over-ipo-
idUSKCNOPY IMQ/. (last visited: 6/28/2025)
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4l United Food And Commercial Workers Union And Participating Food Industry Employers Tri-State
Pension Fund v. Mark Zuckerberg Marc Andreessen, Peter Thiel, Reed Hastings, Erskine B. Bowles, and
Susan D. Desmond-Hellmann, C.A. No. 2018-0671-JTL.
42 Colin Stretch, Preserving Founder-Led Structure to Focus on the Long Term: Proposal to create new
class of publicly listed, non-voting Class C capital stock, META (Apr. 29, 2016),
https://about.fb.com/news/2016/04/q1-earnings-note/. (last visited: 6/28/2025)
4 Richard Grottheim, Swedish pension fund takes on Mark Zuckerberg and wins, FINANCIAL TIMES (Oct.
18, 2017), https://www.ft.com/content/6602b980-b285-11e¢7-aa26-bb002965bce8. (last visited:
6/27/2025)
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4 Michelle Castillo, Facebook settles investor lawsuit over Zuckerberg s control of the company, CNBC
(Sep. 22, 2017), https://www.cnbc.com/2017/09/22/facebook-settles-class-action-lawsuit.html. (last
visited: 6/28/2025)
45 United Food And Commercial Workers Union And Participating Food Industry Employers Tri-State
Pension Fund v. Mark Zuckerberg Marc Andreessen, Peter Thiel, Reed Hastings, Erskine B. Bowles, and
Susan D. Desmond-Hellmann [hereinafter Tri-State Pension Fund], C.A. No. 2018-0671-JTL.
4 Tri-State Pension Fund, supra note 45, at 14.
47 Id. at 46-54.
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8 Facebook Inc. (Mar. 31, 2014), Facebook 2014 Proxy Statement 47, https://www.sec.gov/Archives/ed
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9 Id
0 Id. at 47-48.
51 See REUTERS (Jun. 12, 2015), Facebook shareholders shoot down ‘one share, one vote' proposal,
https://www.reuters.com/article/technology/facebook-shareholders-shoot-down-one-share-one-vote-
proposal-idUSKBNOOR2KDY/. See also Alyssa Newcomb, Frustration boils over at Facebook's annual
shareholder meeting, NBC NEWS (Jun. 1, 2018), https://www.nbcnews.com/tech/tech-news/frustration-
boils-over-facebook-s-annual-shareholder-meeting-n879046. (last visited:6/28/2025)
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52 See generally Carole Cadwalladr& Emma Graham-Harrison, Revealed: 50 million Facebook profiles
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%8 Ford Motor Company, 2023 Annual Report, https://s205.q4cdn.com/882619693/files/doc_financials/
2024/ar/Ford-2024-Annual-Report.pdf.
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0 Michael Wayland, Bill Ford is doubling down on Ford shares, and quietly amassing more control of
his  great-grandfather’s  company in  the  process, @ CNBC  (Jan. 14,  2022),
https://www.cnbc.com/2022/01/14/bill-ford-is-doubling-down-on-ford-shares-and-amassing-more-
control-of-the-company.html. (last visited: 6/28/2025)
61 Ford Motor Company (Feb. 6, 2024), 2023 Annual Report 185, https://s201.q4cdn.com/693218008/fil
es/doc_financials/2023/ar/2023-Ford-Annual-Report.pdf.
82 CNBC, F: Ford Motor Co - Stock Price, Quote and News, https://www.cnbc.com/quotes/F (last visited:
1/16/2025).
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8 Neal E. Boudette, Ford, Struggling in a Changing Industry, Replaces Its C.E.O., THE NEW YORK
TIMES (Aug. 4, 2020), https://www.nytimes.com/2020/08/04/business/ford-jim-hackett-james-
farley.html. (last visited: 6/28/2025)
8 Benson Ford Research Center, Research Guide: Ford Motor Company Stockholders and Stock, 1903-
1956, https://askus.thehenryford.org/researchguides/faq/414680 (last visited: 6/28/2025).
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8 John Rosevear, 63 Years Later, What Can Investors Learn From Ford's 1956 IPO?, THE MOTLEY
FooL (Jan. 16, 2019), https://www.fool.com/investing/2019/01/16/63-years-later-what-can-investors-
learn-from-fords.aspx. (last visited: 6/28/2025)
87 Darien B. Jacobson, Brian G. Raub & Barry W. Johnson, The Estate Tax: Ninety Years and Counting,
27 STATISTICS OF INCOME. SOI BULLETIN 1 (2007), https://www.irs.gov/pub/irs-soi/ninetyestate.pdf.
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88 Rosevear, supra note 66 at 10.
9 #4+ (AllenTsai) & Heinz-Peter Elstrodt » (4G fa7m & @ $pe S 75 £ £ = 78 ) w4 &
BETH BN 2 %2022 & 5 7 >https://www.hbrtaiwan.com/article/21103/ford-reflects-three-
dilemmas-of-family-business-in-taiwan » ( &5 | f P # : 6/28/2025)
I
"1 Benson Ford Research Center, supra note 64.
2 Susie J. Pak, The Syndicate of the Ford Motor Company Initial Public Offering of 1956 13, Museum
of American Finance (Fall 2017), https://www.moaf.org/publications-collections/financial-history-
magazine/123/ res/id=Attachments/index=0/Where%20Are%20They%20Now%?20interactive.pdf.
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" Ford Foundation (Sep. 30, 1955), 1955 annual report 167, https://www.fordfoundation.org/wp-
content/uploads/2015/05/1955-annual-report.pdf.
"I
% Id.
" Ford Motor Company (Feb. 6, 2024), Ford Motor Company Annual Report on Form 10-K 129,
https://s201.q4cdn.com/693218008/files/doc_financials/2023/q4/Ford-2023-10-K-Report.pdf.
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8 Id. at 185.

S Rosevear, supra note 66, at 72.

80 Jordyn Grzelewski, Great-grandson of Henry Ford to retire from Ford's board, making way for next

generation, THE DETROIT NEWS (Mar. 12, 2021), https://www.detroitnews.com/story/business/autos/for

d/2021/03/12/alexandra-ford-english-henry-ford-iii-nominated-fords-board-directors/4663706001/.

(last visited:6/28/2025)

8 1d

82 Jordyn Grzelewski, Ford makes personnel moves, including addition of new Ford family member, THE

DETROIT NEWS (Sep. 12,2023), https://www.detroitnews.com/story/business/autos/ford/2023/09/12/ford

-makes-personnel-moves-including-addition-of-bill-fords-son/70830752007/. (last visited: 6/28/2025)
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8 Keith Naughton, Donald Petersen, CEO who pulled Ford out of 1980s crisis, dies at 97, BUSINESS
STANDARD (Apr. 24, 2024), https://www.business-standard.com/world-news/donald-petersen-ceo-who-
pulled-ford-out-of-1980s-crisis-dies-at-97-124042600178 _1.html. (last visited: 6/28/2025)
8 Automotive Hall of Fame, Inductee Donald E. Peterson, https://www.automotivehalloffame.org/h
onoree/donald-e-petersen/. (last visited: 6/28/2025)
8 Bill Koenig, Donald Petersen, Ford Chief During Period Of Revival, Dies At 97, FORBES (Apr. 25,
2024), https://www.forbes.com/sites/billkoenig/2024/04/25/donald-petersen-ford-chief-during-period-
of-revival-dies-at-97/. (last visited: 6/28/2025)
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87 Jan Thibodeau, Hot seat has scorched many top Ford execs, THE DETROIT NEWS (May 29, 2017),
https://www.detroitnews.com/story/business/autos/ford/2017/05/29/ford-ceos-power-
struggle/102301632/. (last visited: 6/28/2025)
8 Koenig, supra note 85.
8 MOTORTREND (Oct. 5, 2005), Obituary: Alex Trotman, Chairman and Chief Executive officer of Ford
Motor Co., https://www.motortrend.com/features/obituary/. (last visited: 6/28/2025)
% Jeremy W. Peters & Micheline Maynard, Alexander J. Trotman, 71, Former Chief of Ford Motor; Dies,
THE NEW YORK TIMES (Apr. 26, 2005), https://www.nytimes.com/2005/04/26/obituaries/alexander-j-
trotman-71-former-chief-of-ford-motor-dies.html. (last visited: 6/28/2025)
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9 Ford Motor Company, Notice of 2011 Annual Meeting of Shareholders and Proxy Statement 73-74,
https://s201.q4cdn.com/693218008/files/doc_financials/2010/ar/2011-ford-proxy-final.pdf.
% Id. at 73-74.
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10 PR NEWSWIRE, 2011 Annual Meeting Voting Results (May 12, 2011),
https://www.prnewswire.com/news-releases/2011-annual-meeting-voting-results-121704553.html. (last
visited: 6/28/2025)

01 Michael Martinez, Ford shareholders praise Fields, fret about stock price, THE DETROIT NEWS (May.
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102 Rob Cox, Ford Was Unprepared for Investor Revolt and C.E.O. Change, THE NEW YORK TIMES
(May 22, 2017), https://www.nytimes.com/2017/05/22/business/dealbook/ford-was-unprepared-for-
investor-revolt-and-ceo-change.html. (last visited: 6/28/2025)
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104 Victor Luckerson, Everything You Need to Know About Alibaba and its Mega-IPO, TIME (Sep. 18,
2014), https://time.com/3398957/alibaba-ipo-china/. (last visited: 6/28/2025)
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16 David Barboza, Alibaba Shares Nearly Triple in Debut, THE NEW YORK TIMES (Nov. 6, 2007),
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(last visited: 6/28/2025)
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18 vahoo! P4 & ( 9/24/2019 ) > ( P 2 = = 4o F| % ¥k & PR 33% K ) >
https://hk.finance.yahoo.com/news/%E9%98%BF%E9%87%8C%ES5%B7%B4%ES5%B7%B4%E6%94
%B6%ES5%88%B0%E8%9E%IE%E8%9F%BBY%EY%87%91%E6%9C%8D33-
%E8%82%A1%E6%AC%8A-070756905. html » (£ 15 | f0 P #F : 6/28/2025)
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