.Takeover offer (indicative timeline)
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Announce the bid in case
of voluntary offer or
acquisition of control in
case of mandatory offer

BaFin has 10 business
days (plus up to 5
business days extension)
to review and approve or
reject the offer document.

Review period may be
(and is regularly)
extended by BaFin by up
to 5 business days.

The offer is usually either
expressly approved or
rejected by BaFin within
the review period. If
BaFin fails to react in the
specified period, the offer
will be deemed approved

Publish the offer
document on the
internet and in the
electro nic version of
the Federal Gazette
(elektronischer
Bundesanzeiger)

Publication of a
"reasoned statement" on
the offer by the
management board and
supervisory board of the
target company (without
undue delay after
publication offer
document)

Earliest day offer can
close and by which offer
conditions (other than
regulatory approvals)
must be satisfied or
waived

Bid must be open for at least 28 days after publication
of the offer document

Latest day offer can
close and by which all
conditions must be
satisfied or waived.

Publish results

Additional
acceptance period of
2 weeks if minimum
acceptance threshold
condition (if any) was
reached

14 days

Payment of consideration
to target shareholders
(occurs a few business
days after offer has
closed, typically with
second settlement after
end of additional
acceptance period. At the
latest, offer settles after
regulatory approvals are
granted)
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