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- Public tender offer (indicative timeline)

Process
begin

o

A Pay
o

Bidder notifies
SFC of intent to
make tender
offer

5 business days

Day 0
A+7 (A+12)

o o

Publication of tender offer
notices (3 times in national
newspaper, within 5 days
from A+7 and within 5 days of
each other)

Expiry of term within
which the SFC can
issue comments on
the draft tender offer
notice (5 business
days from the date of
submission)

5 business days 5 business days

Day 7
(A+19)

Start date for receipt
of acceptances (5
business days from
the publication of the
first notice)

10 - 30 business days

Day 49
(A+61)

Final deadline for
acceptance of tender
offer (10 - 30 business
days)

N.B., At the latest 2
business days before
the final deadline for
acceptance of the
tender offer is the
maximum term to launch
a competing tender offer

3 business days

COLOMBIA

Day 52
(A+64)

Delivery of target
shares by selling
shareholders
and payment by
buyer (3
business days)



