
 

 

 

 

 

 

Public takeover bid (indicative timeline) 

Before 

SNV 
authorizes 
offer 

Announcement 
of the offer and 
filing of report 
with stock 
exchange and 
target 

Any bidder may 
make counter 
offers at least 10 
trading days 
before the 
deadline of its 
offering 

A report on a 
competing bid must 
be filed with SNV at 
least 7 trading days 
before the deadline 
of initial offering. The 
deadline for the 
original offering will 
be extended to 
concur with the 
competing bid. 

Close of the 
offering 

Notice of result Settlement 
and payment 

A - 5 A Day X Day A Day 

Acceptance of 
the offering at 
the time, place 
and manner set 
out in the 
report 

Register of the 
Target Company 
before National 
Superintendence 
of Securities 
Office (SNV) 

File report 
on offering 
with SNV 

5 trading days 20 - 30 trading days 

A + 5 

Target 
company 
publishes its 
comments 
on the 
offering 

Start 

process 
X + 2 X + 5 

2 trading days 

within 5 trading 
days 

5 trading days as soon as 
possible 


