
 

 

 

 

Voluntary public takeover (indicative timeline) 

Start 

process A Day A + 10 business days A + 40 business days A + 6 months A + 9 months A + 12 months 

Launch of the bid. Bidder:  

• Notifies Commission 
de Surveillance du 
Secteur Financier 
(CSSF); and 

• discloses bid to the 
public (after notifying 
CSSF) 

Bidder submits draft 

offer document to the 

CSSF 

• Approval of bidder's 
offering document by 
the CSSF 

• Publication of the 
offering document 

• Target board issues 
response 
memorandum 

• Start of acceptance 
period 

• End of acceptance 
period (after no less 
than 2 weeks and no 
more than 10 weeks) 

• Publication of results 

• End of sell-out 
period; or 

• End of squeeze-out 
period 

• Payment of the offered 
consideration by the 
bidder 

• Publication of results of 
squeeze-out/sell-out 

Review by the CSSF within 

30 business days 

Within 3 months Within 3 months 


