
A Day 
(Day – 28)

UNITED KINGDOM

Scheme of arrangement (indicative timeline - assuming court and shareholder meetings held on Day 21)

Day 22Day 21Day 19Day 14Day 7Day 0A +10A +5
Start 

process Day 30 Day 38 Day 39 Day 53

Court hearing must be

advertised at least seven

clear days in advance of

hearing

14 days

Book court dates Announce 

scheme and 

beginning of the 

offer period (if 

not already 

commenced)

Issue claim to

commence court

meetings

Hearing of 

claim form

seeking

directions for

convening

shareholder 

meetings etc.

Court orders

meeting to be

held

Publish 

scheme 

circular and

proxy form

Announce 

publication 

of scheme 

circular

Last day terms

of scheme can

be revised

Last day potential

competing bidder

usually allowed to

clarify intentions

Last day for 

submission of

proxies

First day 
court and 
shareholder 
meetings to 
approve 
scheme can 
be held

Target announces 

results of meeting 

and files copy of

the special

resolution with

Companies House

Complete report of

Chairman of

meeting to court

Swear and file

witness statements

Advertise court

hearing

Court hearing to 

sanction 

scheme

Target 

announces 

results of court 

hearing

File court 

order 

sanctioning 

scheme at 

Companies 

House

Scheme 

becomes 

effective

Last day to

pay

consideration

to target

shareholders

If there is a possible offer 

announcement before A day, 

the potential bidder has 28 days  

to announce a firm intention to 

make a bid or announce that it 

will not make a bid (unless the 

Panel grants an extension).

Claim form must

be issued no

later than two

business days

before hearing

of claim form)

Scheme circular to be

published within 28

days of A day (but can 

only be within 14 

days following A Day 

if the target board 

consents to this)

Day (X)

Long-stop date 

(date agreed 

between bidder 

and target)


