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Voluntary public takeover (indicative timeline for cash offer)* 

Start 
process A + 15* A + 48 A + 75 

Offer period: at least 20 and up to 45 days 

A + 3 
business 

days 

Bidder files the 
offer for 
registration with 
the CVM 
(registration is 
automatically 
approved) and 
launches the bid 
by publicly 
disclosing terms 
and conditions – 
start of 
acceptance 
period 

A Day A + 45 

Target must 
publicly disclose 
specific 
information 
about itself 

Board of 
Directors of 
target may 
issue an opinion 
on the terms 
and conditions 
of the bid. The 
opinion is 
mandatory if the 
target company 
is listed on 
Novo Mercado 
or Nível 2 of B3. 

End of 
acceptance 
period – tender 
offer auction 
date 

B3 to 
communicate 
results to the 
CVM 

Acquisition of 
the additional 
free float voting 
shares from 
those who 
exercised the 
option to sell 

 

  

3 business days 

*If the offer involves payment with securities, the approval of the registration by the CVM will not be automatically granted.


