
 

 

 

 

 

 

Public voluntary takeover offer (indicative timeline) 

Start 

process Day 0 

• Filing with the PFSA 

of the intention to 

announce a takeover 

bid 

• Filing with the 

information agency 

for immediate 

publication 

• Filing with the target 

not required 

• Counter/higher bids 

can be filed at any 

time 

The PFSA can 

comment on the 

takeover circular, ask 

for explanations or 

request changes in the 

collateral. The takeover 

bid is suspended until 

the changes are 

introduced or the 

explanations are 

provided. 

Launch of bid. 

• Announcement of the 

takeover bid. 

• Bidder cannot 

withdraw bid (except 

in certain limited 

circumstances e.g. a 

counter-bid) 

Start of the subscription 

period (not earlier that on 

the first and not later than 

on the fifth working day 

after the announcement 

of the takeover bid). 

  

Opinion of the target's 

management board on 

the takeover bid, which 

should be announced 

publicly and submitted 

to the PFSA.  

  

Purchase of shares (within 

three business days from 

the end of subscription 

period) 

Duration of acceptance period: 

between 30 and 70 days.  

Extendable up to 120 days (e.g. if 

conditions precedent have not 

been fulfilled or if a risk to the 

tender goal materializes during it) 

Squeeze-out or sell-out can 

be launched within three 

months of acquiring more 

than 95% of the voting 

shares in the target 

Day 15 Day 18 
Min. day 19/ 

max. day 23 Day 32 

Min. day 49/ max. 

day 145 
Min. day 49/max. 

day 149 
Min. day 139/ 

max. day 226 

Publication of takeover 

bid offer results (within 

four business days 

from the end of 

subscription period) 

Launch of squeeze-out 

or sell-out if bidder 

acquires at least 95% 

of voting shares in 

target  


