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Set out below is an overview of the main steps for a voluntary public takeover bid in Italy. 

 

 

 

Voluntary public takeover bid (indicative timeline – calendar days) 

Day 35 Start 
process 

T1+74 Days 

Publication of 
results 

Disclosure of decision 
to launch bid: 
• notify Italian SEC 

(CONSOB) 
• publicly disclose 

decision 
• inform employee 

reps/employees 

Day 0 T1+4 Days Day 20 

Bidder publishes offer 
document (along with 
target's statement on 
adequacy of offer and 
effects on target 
interests, employment 
and operations)  

 

End of acceptance 
period (assuming an 
offer period of 40 
trading days and no 
reopening of terms) 

T1+73 Days  Day 36 (T1) 

CONSOB approves the 
offer document.  
 
Approved offer 
document must be 
submitted to CONSOB 
and target. Target and 
bidder must inform 
employee 
reps/employees 
 
Bidder submits to 
CONSOB proof of 
sufficient funding to 
satisfy its payment 
obligations under the 
bid 

 

T1+67 Days 

Start of acceptance 
period (assuming 
offer period begins 
on Monday of the 
week immediately 
following the date of 
publication of the 
offer document). 

Launch of bid by filing 
offer document with 
CONSOB 
 
If late, offer document is 
declared inadmissible 
and bidder may not bid 
(on the same target 
products) for 12 months 

If CONSOB requires 
additional information, 
time limit for approval is 
suspended. Bidder must 
provide information by 
deadline set by CONSOB 
(must not exceed 15 
days) 

Acceptance period may be 
extended: 
• by CONSOB (up to 55 

trading days) 
• if a shareholders' meeting 

is called (acceptance 
period will expire after 10 
trading days) 

• if bid is amended (for at 
least 3 trading days) 

Payment of 
consideration 


