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Mandatory general offer (indicative timetable) 

Start 
process Day 0 Day 14 Day 28 Day 46 Day 60 

Payment of 
offer price 

Announce a firm 
intention to make 
an offer 

No later than 21 days after 
the date of the 
announcement of the 
terms of the offer (for cash 
offer); or 

No later than 35 days after 
the date of the 
announcement of the 
terms of the offer (for 
securities exchange offer) 

No later than 7 
business days after the 
later of the date on 
which the offer 
becomes, or is 
declared, unconditional 
and the date of receipt 
of a duly completed 
acceptance 

A Day Day 21 Day 39 Day 81 

Despatch an offer 
document or a 
composite document 
(combining the offer 
document and the 
target board circular) 

Last day for 
despatch of the 
target board 
circular if it is not 
combined in a 
composite 
document (or not 
despatched on 
Day 0) 

First day offer can 
be closed if the 
target board 
circular is 
combined in a 
composite 
document (or 
despatched on 
Day 0) 

 

 

 
 

 

Last day for the 
target company to 
announce 
material new 
information 

Last day bidder 
can revise the 
offer (if it has not 
become 
unconditional as 
to acceptance) 

Last day for the 
offer to become 
or be declared 
unconditional as 
to acceptances 

Last day for 
accepting 
shareholders to 
withdraw their 
acceptance 

Last day to 
satisfy/waive all 
conditions – offer 
goes "wholly 
unconditional" or 
lapses 

Last day to pay 
consideration to 
accepting 
shareholders 

First day offer can
close if the target 
board circular is 
not  combined in a
composite 
document  (or 
despatched  after 
the date on which
the offer 
document is 
despatched)


