
 

 

Public takeover bid (indicative timeline) 

Start 

process Day 0 Day 15 Day 105 Day 108 Day 115 ASAP 

Prepare bid 

materials (and 

negotiate the 

support 

agreement if a 

friendly bid) 

Launch bid 

Offeror mails offer 

documents to 

shareholders of target 

and files with 

securities regulatory 

authorities and stock 

exchanges 

Directors' circular is 

sent to shareholders 

of target and filed with 

securities regulatory 

authorities and stock 

exchanges 

Expiry of bid 

(subject to 

mandatory 10–day 

extension) 

Bidder immediately 

takes up shares 

deposited under bid 

Pays for shares 

within 3 business 

days 

Expiry of mandatory 

minimum 10-day bid 

extension 

Bidder takes up and 

pays for shares 

deposited during 

extension (no later than 

10 days after deposit) 

Start of "second stage" 

transaction, if applicable 

If at least 90% of target 

shares are tendered to 

the bid within 120 days 

after the commencement 

of the bid, the bidder may 

acquire the remaining 

shares 

Initial deposit period: bid open for a minimum of 105 days (35 days 

under certain friendly scenarios) 

10-day extension designed to alleviate concern that target shareholders will be coerced 

into tendering shares before the initial expiry of the bid (avoiding the risk of being left 

behind as a minority shareholder) 

If less than 90% of target 

shares are tendered to the 

bid, offeror may use voting 

power to cause target to 

enter into a "second step 

business combination" 

transaction (amalgamation or 

other form of reorganization 

involving offeror / its affiliates) 

that must be completed 

within 120 days after expiry 

of the bid 



 

 

 

 

Plan of arrangement (indicative timeline) 

Start 

process Day 0 Day 21 Day 39 Day 60 Day 65 Day 70 

Execution of the 

arrangement 

agreement (and 

voting support 

agreements) and 

announcement of 

the transaction by 

press release 

Record date for 

meeting of target 

shareholders (not 

more than 60 days 

and not less than 30 

days before meeting 

date)* 

Seek interim court 

order regarding 

arrangement 

(assumes a typical 

time of about 2 weeks 

to finalize meeting 

materials from the 

start of the process 

and 1 week to obtain 

court order once 

materials are 

submitted to court) 

Mail meeting 

materials to target 

shareholders and 

file with securities 

regulatory 

authorities and stock 

exchanges 

Meeting of target 

shareholders to 

consider arrangement 

Seek final court order to 

approve plan of 

arrangement (assumes a 

typical turnaround time of 

about 5 days to obtain 

final court approval) 

Complete arrangement by 

filing articles of 

arrangement (3 to 5 

business days following 

final order assuming all 

other conditions are met) 

30 – 60 days 

at least 21 days 

*Some issuers are comfortable with calling the meeting before the interim court order. Others prefer to wait until the court order is obtained before setting the record and calling the meeting to ensure that the meeting materials can be finalized 

on the initial timeline. 


