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. Voluntary public takeover (indicative timeline)

DENMARK

Start
process A Day L Day T Day E Day* P Day C Day X Day
\ ¥4 \ ¥4 \ ¥4 \ ¥4 A\ ¥4 \ ¥4 \ ¥4 ]
Squeeze-out if the
- offeror acquired
Announce takeover bid Bidder makes offer Launch of the Target's board of Enc.i ofaacceptance Publication of z;gg:m ofthe more thar? 90% of
after having undertaken to document available to acceptance period directors announces period results after the consideration as the shares and
comply with applicable the public (after filing opinion regarding bid end of the soon as possible deleting of the
takeover regulations and approval of offer during first half of acceptance poss e target shares is
document by the acceptance period period after the publication applied for
of the takeover
Danish Financial outcome
Supervisory Authority
(DFSA)
2-5 weeks
Within 4 weeks 4-10 weeks? As soon as possible As soon as possible

(1) Not before the offer document has been made public.

(2) Bidder might publish a supplement to the offer document.

(3) The acceptance period may be extended (by at least two weeks) if the bidder has provided for possible extension in the offer document, after approval by the DFSA, or in with takeover ion. The
total acceptance period may not exceed 10 weeks or, if the offer is conditional on the attainment of necessary regulatory approval, nine months.

(4) Between A Day and E Day a competing bid might be published.




