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TIMETABLE FOR A CONTESTED TENDER OFFER IN FRANCE 

WHERE AN INDEPENDENT EXPERT IS APPOINTED BY THE TARGET’S BOARD 
 

 

No. Activity Day Statutory Provisions Comments 

1.  The bidder's presenting bank files the offer (lettre de dépôt) 
and the preliminary tender offer documents with the AMF. D GRAMF  

Art. 231-13 

The filing is made by a letter addressed to the 
AMF guaranteeing the substance and 
irrevocable nature of the commitments made by 
the bidder. This letter must be signed by at least 
one of the presenting banks. 

2.  
The bidder issues a press release setting forth the main terms 
of the preliminary tender offer statement (projet de note 
d'information). 

D GRAMF  
Art. 231-16, III  

3.  
The preliminary tender offer statement is made public on the 
AMF’s website and the AMF publishes a notice specifying 
the main terms of the offer (avis de dépôt). 

D GRAMF  
Art. 231-14 

The publication of the avis de dépôt marks the 
beginning of the "offering period" (période 
d'offre), which ends when the results of the offer 
are published (avis de résulat). 

4.  The AMF requests Euronext to suspend trading of the target's 
shares and, if appropriate, the bidder's shares. D GRAMF  

Art. 231-15 

Starting on D-day, the bidder, target and their 
bankers are bound by restrictions concerning 
management of the target and share trading. 

5.  Euronext suspends trading of the target's shares and, if 
appropriate, the bidder's shares. D Euronext Reg.  

Art. P. 2.4.1 
The AMF or the target may request Euronext to 
suspend trading of the target's shares. 

6.  
The preliminary tender offer statements are made available to 
the public on the bidder’s website, at the bidder’s registered 
address and at the presenting bank. 

D GRAMF  
Art. 231-16, I 

The preliminary tender offer statement must 
include a disclosure that the "offer and the draft 
offer document are subject to AMF approval.” 

7.  

The presenting bank submits to the AMF, on an informal 
basis, a discussion draft of the bidder’s presentation document 
setting forth legal, financial and accounting information 
regarding the bidder (document distinct).  

D  Market Practice  

8.  The target convenes its shop committee to inform it of the 
offer. D Labor Code  

Art. L. 432-1 §4 

The shop committee may summon the bidder to 
the meeting; declare the offer friendly or hostile; 
and appoint an external accountant. 
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9.  

The target may issue a press release to disclose the opinion of 
its board of directors (or supervisory board) concerning the 
merits of the offer and its consequences for the target, 
shareholders and employees. 

The press release must identify the name of the independent 
expert appointed by the target to issue a fairness opinion 
regarding the financial terms of the offer. 

D  GRAMF 
Art. 231-17 and 231-17, §3 

As soon as the bidder’s press release has been 
issued. 

10.  
The bidder publishes its press release setting forth the main 
terms of the preliminary tender offer statement in at least one 
financial daily with national circulation. 

D+1 GRAMF  
Art. 231-16, III  

11.  The bidder informs and consults with its shop committee 
concerning the offer. D+2 Labor Code  

Art. L. 431-5 and L. 432-1 ter 

At such meeting, the bidder must provide its 
shop committee with written information 
regarding the contents of the tender offer and 
consequences for employees. 

12.  The target issues a press release setting out the conclusions of 
the independent expert’s fairness opinion.  D+15 GRAMF  

Art. 262-1, II and 231-17 §2 

The independent expert must have a minimum 
of 15 days to draft a fairness opinion. 

The target must issue a new press release as 
soon as the expert’s report is completed. 

13.  The target submits its preliminary recommendation statement 
(projet de note en réponse) to the AMF. D+20 GRAMF  

Art. 231-26 §1 

The target must file its preliminary 
recommendation statement to the AMF within 
20 trading days of the beginning of the offer 
period. 

14.  The target issues a press release setting forth the main 
elements of its preliminary recommendation statement. D+20 GRAMF  

Art. 231-26 §3 

The bidder issues this press release at the latest 
by the time it files the preliminary 
recommendation statement with the AMF. 

15.  The AMF posts the target’s preliminary recommendation 
statement on its website (www.amf-france.org). D+20 GRAMF  

Art. 231-26 §2  

16.  
The preliminary recommendation statement is also made 
available to the public on the target’s website and at the 
target’s registered address. 

D+20 GRAMF  
Art. 231-26 §3  



 3

No. Activity Day Statutory Provisions Comments 

17.  

The target submits to the AMF, on an informal basis, a 
discussion draft of its presentation document setting forth 
legal, financial and accounting information regarding the 
target.  

D+20  Market Practice  

18.  

The AMF publishes its decision regarding the offer’s 
compliance with applicable laws and regulations (déclaration 
de conformité) and, where applicable, sets a date for the 
resumption of trading of the target's and/or the bidder's shares 
(e.g., D+ 26). 

D+25 GRAMF  
Art. 231-20, II and 231-23 

The AMF must issue a déclaration de 
conformité within 5 days of the filing of the 
target’s preliminary recommendation statement 
at the earliest. 

The AMF may require the bidder's presenting 
bank to submit additional information, 
explanations or guarantees. 

When an independent expert is appointed, the 
AMF also reviews the financial terms of the 
offer.  

The review period is postponed until the 
submission is complete. 

19.  The tender offer statement is made public on the AMF’s and 
the bidder’s websites. D+25 GRAMF 

Art. 231-27  

20.  
The AMF approves the target’s recommendation statement by 
issuing a visa authorizing publication of the target's 
recommendation statement. 

D+25 GRAMF 
Art. 231-26, §4 and 231-21, 5° 

The AMF’s 5-day review period of the target’s 
recommendation statement does not apply when 
an independent expert is appointed. The 
GRAMF does not set any time period to the 
AMF’s review. It will be assumed for these 
purposes, that the AMF approves the target’s 
recommendation statement on the same date as 
the tender offer statement. 

The AMF may require the target to submit 
additional information, explanations or 
guarantees. The review period is postponed until 
submission. 

21.  The recommendation statement is made public on the AMF’s 
and the target’s websites. D+25 GRAMF 

Art. 231-27(3)  



 4

No. Activity Day Statutory Provisions Comments 

22.  The target submits the recommendation statement to the 
bidder. D+25 GRAMF 

Art. 231-27(3°)  

23.  Euronext re-opens trading in shares of the target and, if 
applicable, the bidder. D+26 

GRAMF  
Art. 231-23, §3 

Market practice 

 

24.  The bidder and the target file their respective presentation 
documents with the AMF. D+26 GRAMF 

Art. 231- 28, I  

25.  Statutory auditors’ reports regarding the financial statements 
of the bidder and the target are filed with the AMF.  D+26 GRAMF  

Art. 231- 28, I and II 

Foreign bidders and targets must appoint an 
AMF-approved auditor to examine the 
translation of financial statements and annexes 
and the relevance of complementary 
information.  

A certificate must be filed with the AMF upon 
completion of the review. 

26.  

The presenting bank publishes the tender offer statement in at 
least one financial daily with national circulation (or makes it 
available to the public at the bidder’s registered offices, and at 
its offices free of charge and publishes a summary thereof in 
at least one financial daily with national circulation or issues a 
press release describing where it may be procured). 

D+27 GRAMF  
Art. 231-27 

The presenting bank must publish the tender 
offer statement before the opening of the offer 
and at the latest, the second trading day 
following the AMF's déclaration de conformité. 

27.  

The target publishes its recommendation statement in at least 
one financial daily with national circulation or makes it 
available to the public at its registered office and at its broker 
dealers’ offices free of charge and publishes a summary 
thereof in at least one financial daily with national circulation 
or issues a press release describing where it may be procured. 

D+27 GRAMF  
Art. 231-27  

28.  The bidder and the target publish their respective presentation 
documents. D+27 GRAMF 

Art. 231- 28, I 
The presentation documents must be filed by the 
day prior to the commencement of the offer. 
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29.  

The bidder, the target and at least one presenting bank file a 
statement with the AMF certifying that all filings have been 
filed and disclosed or will be disclosed by the day prior to the 
commencement of the offer. 

D+27 GRAMF  
Art. 231- 28, IV 

These certificates must be filed by the day prior 
to the commencement of the offer.  

30.  The AMF publishes a notice (avis d’ouverture) announcing 
the offer’s opening and closing dates. D+27 GRAMF  

Art. 231-31 and 231-32  

31.  The date of commencement of the offer. D+28 
GRAMF  

Art. 231-31, 231-32 and 
Art. 231-33 

When an independent expert is appointed, the 
offer is commenced one day (i) after the 
publication of the target’s recommendation 
statement and all other information mentioned 
above has been filed with the AMF, and (ii) if 
applicable, after the AMF receives all prior 
authorizations required by law.  

During the "open period" (durée de l'offre), 
which ends on the offer's closing date, 
shareholders who wish to tender their shares 
must submit sell orders to authorized financial 
intermediaries. 

32.  Euronext Paris publishes a notice (avis de calendrier) 
announcing the terms and timetable of the offer. D+28 Euronext Instruction  

N4-03 Art. 1  

33.  The target submits the bidder's tender offer statement to its 
shop committee. D+27+3 Labor Code Art. L. 432-1 §4 et 

seq. 

The tender offer statement must be submitted to 
the target's shop committee within 3 calendar 
days of publication. 

34.  Last day to appeal the AMF’s compliance decision 
(déclaration de conformité) of the AMF. D+25+10 Monetary and Financial Code 

Art. R. 621-44 et seq. 

The déclaration de conformité of the AMF may 
be appealed no later than 10 calendar days after 
(i) the date of notification, in the case of an 
appeal by a party to the transaction; or (ii) the 
publication date, in the case of an appeal by an 
interested third party, including an 
administrative authority. 

35.  Last day to appeal the issuance of the AMF's visa concerning 
the target's recommendation statement. D+25+10 Monetary and Financial Code 

Art. R. 621-44 et seq.  
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36.  The shop committees of the target and bidder are convened to 
present their opinion concerning the transaction. D+27+15 Labor Code  

Art. 432-1 §5 

The shop committees must be convened within 
15 calendar days after publication of the tender 
offer statement, or if a shareholders’ meeting of 
the target is convened to resolve upon potential 
takeover defenses, prior to that meeting.   

The shop committee of the target may summon 
the bidder to this meeting to outline its financial 
and industrial policies, its strategic plans for the 
target, and the effect the bidder expects the offer 
to have on the target’s general interests, 
employment, and the location of its business and 
headquarters.   

If the shop committee decides to summon the 
bidder to the meeting, the bidder must be given 
at least 3 days prior notice of the meeting. 

37.  Last day for third parties to file competing bids. 

Last day for bidder to improve its offer. 
D+57 GRAMF  

Art. 232-5 and 232-6 

Competing bids and/or improvement bids must 
be filed at the latest five trading days prior to the 
end of the offer’s closing date.  

38.  Target shares acquired by third parties after this day may no 
longer be tendered. D+59 Euronext Instruction N4-03 

Art. 4 

Target shares acquired by third parties may only 
be tendered up to three trading days prior to the 
closing date of the offer. 

39.  The closing date of the offer. D+62 
GRAMF  

Art. 231-2(5°) and  
Art. 232-2 

The period between date of commencement of 
the offer and the closing date is 25 trading days. 
This period is extended to 35 trading days when 
the target has not filed a joint tender offer 
statement with the bidder.  

Market practice is to include in the count both 
the day of commencement of the offer and the 
closing date. 

40.  The bidder deposits the tender offer price with the presenting 
bank. D+63 Market practice  
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41.  The sellers' market intermediaries deliver the tendered shares 
to Euronext. D+65 Euronext Instruction N4-03 

Art. 5 

The sellers' market intermediaries deliver the 
tendered shares to Euronext within the 
timeframe fixed by the Euronext notice. 

42.  
If the offer was made subject to a withdrawal threshold, the 
AMF publishes a provisional result based on the total number 
of shares tendered to Euronext.  

D+67 

GRAMF  
Art. 232-3 §3 

Market practice 

 

43.  The AMF publishes the results of the offer (avis de résultat). D+71 GRAMF  
Art. 231-35 and 232-3 

The AMF publishes the results of the offer (avis 
de résultat) within nine trading days of the 
offer’s closing date. 

44.  Euronext publishes a notice announcing the procedures for 
settlement and delivery of the tendered shares to the bidder. D+71 

GRAMF Art. 232-3 §2 
Euronext Reg. 
Art. P. 2.4.7 

 

45.  Euronext and the securities depository of the target convert all 
securities to bearer form. D+72 Market practice  

46.  
Euronext instructs the sellers' market intermediaries to 
register the sale orders in the official share registry of the 
target.  

D+73 Market practice  

47.  The sellers' market intermediaries execute the sale orders. D+74 Market practice  

48.  The presenting bank transfers the tender offer price to 
Euronext. D+75 Market practice  

49.  

Euronext delivers the tendered securities to a custodian 
designated by the bidder. 

Euronext transfers the tender offer price to the bidder's market 
intermediary 

D+75 Market practice  

50.  The bidder's market intermediary executes the purchase order. D+75 Market practice  

51.  The bidder's market intermediary transfers the tender offer 
price to the sellers' market intermediaries. D+76 Market practice  
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52.  
The bidder notifies the AMF of the number of shares and 
voting rights it has acquired in the target (franchissement de 
seuil). 

D+76 GRAMF Art. 223-14 
The bidder must notify the AMF of the 
franchissement de seuil within five trading days 
of the results of the offer (avis de résultat). 

53.  
The sellers' market intermediaries transfer the tender offer 
price to the banks managing the securities accounts of 
tendering shareholders. 

D+77 Market practice  

54.  The banks allocate the funds among the shareholders' 
accounts. D+78 Market practice  

55.  
If the offer is successful, it is automatically reopened within 
ten trading days of the AMF’s publication of the results of the 
offer for a subsequent period of at least ten trading days. 

D+81 
GRAMF  

Art. 232-4 
231-9 

 

 
 


