
 

 

 

Takeover offer (indicative timeline) 

Day 53 Day 46 Day 39 Day 37 Day 21 Day 14 Day 0 
A Day 

(Day – 28) 
Start 

process 
Day 60 Day 74 Day (X) 

Within 14 days of 

offer becoming 
unconditional 

Publish offer 

document and 

form of 

acceptance 

 

Announce 

publication of 

offer document 

Last day bidder 

can revise bid 

Last day 

potential 

competing 

bidder allowed 

to clarify 

intentions 

Last day for offer 
to become 
unconditional or 
lapse, compulsory 
acquisition 
procedure 
possible if 90% 
threshold satisfied 

Last day to pay 

consideration 

to target 

shareholders 

Long –stop date 

(date specified 

by bidder) 

If there is a 

possible offer 

announcement 

before A day, 

the potential 

bidder has 28 

days to 

announce a firm 

intention to 

make a bid or 

announce that it 

will not make a 

bid (unless the 

Panel grants an 

extension) 

Offer 
document 
must be 
published 
within 28 
days of A Day 
(but can only 
be within the 
14 days 
following A 
Day if the 
target board 
consents to 
this) 

Bid must be open 

for at least 21 

days after 

publication of the 

offer document  

Timetable can be 

suspended to allow time 

to obtain regularly 

clearances, would then 

resume on Day 32 

Announce 
takeover 
offer and 
beginning of 
the offer 
period (if not 
already 
commenced) 

Last day 
offer for 
target to 
publish 
any 
defense 
document 

Minimum 
acceptance 
period 
(provided 
offer is not 
subject to an 
acceptance 
condition) 

Potential 
timetable 
suspension 
for regulatory 
clearances 

Last day for 
material 
new target 
information 
to be 
published 

Day 22 

Bidder's first 
announcement 
of level of 
acceptances 
(thereafter 
several similar 
announcements 
are required 
throughout the 
offer process) 


