. Takeover (indicative timeline)

Start
process T Day

Obtain Capital

Announcement of

Markets Authority's the start of the

(CMA) approval

target'’s creditor
objection period*

Within 3 days

* In the case of a statutory merger.

Obtain the CMA'’s
approval for the
general
assemblies of
each of the target
and bidder to
convene*

Publish CMA-
approved offer
document and
provide to board
and shareholders
of the target

General assemblies End of the target's Target receives

for each of the
target and the
bidder invited to
convene*

creditor objection
period*

announcement of
the status of any
creditor
objections.

Target's board

publishes circular
setting out views
on bidder's plans

Obtain approval of Right of withdrawal
of acceptances if
offer has not
become
unconditional as to
acceptances

bidder's and
target's
shareholders

Earliest permitted
closing date of
offer

T+94

No later than 14
days from earliest
permitted closing

T+63 T+84
O O
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Last date for target
to announce profit or
dividend forecasts,
asset valuations or
proposals for
dividend payments

Last date for bidder
to revise offer or
publish new
information

Last date to declare
offer unconditional
as to acceptances

All other conditions
other than
acceptances must
be satisfied no
later than 21 days
from last date on
which offer can be
declared
unconditional as to
acceptances

Offer must remain
open for
acceptance for at
least 21 days after
it is declared
unconditional as to
acceptances

OoO—

Last date for cash or
other consideration
to be provided to
shareholders of the
target

No later than 10
days from the last
date for satisfaction
of all conditions



