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Voluntary general offer process (indicative timeline) 

Start 

process D Day 

Launch the bid - 

Bidder 

announces a 

firm intention to 

make the offer to 

the target and to 

the public 

14 – 21 days at least 28 days 7 days 

D + 14 

to 21 (T) T +14 T + 28 T +39 T +42 T +46 T +53 T +60 

T + 74 

(X) X + 7 X + 30  

Bidder must post 

its offer 

document 

Target sends a 

circular to 

shareholders 

setting out its 

views on the bid 

Earliest day to 

end the offer 

period (First 

closing date) 

 

Final day to 

announce 

material 

information after 

posting the offer 

document 

without the 

consent of 

Securities 

Industry Council 

If the offer is not 

yet unconditional 

as to 

acceptances, 

accepting 

shareholders 

may withdraw 

their 

acceptances 

Last day for the 

bidder to revise 

its offer 

Last day for a 

potential 

competing 

bidder to confirm 

its intention to 

make an offer 

Last day for the 

offer to be kept 

open or declared 

unconditional as 

to acceptances 

Final closing 

date of the offer 

(where the offer 

becomes 

unconditional as 

to acceptances 

on T + 60) 

Last date for 

payment of the 

offer 

consideration by 

the bidder 

Squeeze-out1 or 

sell-out2 if the 

bidder acquired 

90% of the 

shares 

Delisting of 

target after 

squeeze-out/sell-

out 

1. Squeeze-out – within a term of two months following the close of the offer or when the 90% threshold is reached. 

2. Sell-out – within a term of three months following the receipt of notice from the bidder that it holds 90% of the voting securities. 



Baker McKenzie | 16 

 

 

Scheme of Arrangement (indicative timetable) 

Start 

process 

During 

process Day 0 Day 21 Day 49 Day 63 Day 66 Day 80 Day 81 Day 95 Day 96 

Apply to Securities 

Industry Council 

(SIC) for approval to 

effect takeover by 

way of scheme of 

arrangement and for 

clearance of scheme 

conditions 

Sign scheme 

implementation 

agreement 

Singapore Exchange 

(SGX) 

announcement of 

transaction 

Finalise scheme 

document, 

Independent 

Financial Adviser’s 

(IFA) Report and 

submit scheme 

document and IFA 

Report to SGX 

RegCo 

Consider SGX 

RegCo comments 

Approve scheme 

document 

Apply for first court 

hearing 

First court hearing Send scheme 

document to target 

shareholders 

Advertise notice of 

scheme meeting 

Scheme meeting Apply for second 

court hearing 

Second court 

hearing 
Effect the scheme 

5 – 7 weeks 21 days preparation 

period 

28 days SGX RegCo 

clearance period 

14 days waiting 

period 

Printing and mailing  

3 days 

16 days (14 clear 

days’ notice period) 

15 days 


