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  acceptance     79–80  
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  redemption payments     91   

  transferability of securities     83  
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  guarantee of funds     73–4  ,   79  ,   81  
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  terms     74   

  voting rights    
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  provisions in offer document     78  ,   80  ,   84   
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France 

  acceptance period     108–9  

  administrative fi nes     123–4  

  advertisements     112–13  

  agreements    

  employee consultation     108   

  amendment of bids     98  ,   116  
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  administrative proceedings     123–4  

  approval of offer document     106–7    

  authority     96–7      ,   98–103  ,   104–5  ,   109  

  delisting requests     122  

  obligation to notify/report to     105  ,   112  , 

  114  ,     115  ,   116    

  publication of fi ling notice     106  

  squeeze-outs    

  requests addressed to     120  ,   121  

  review/approval     120–1    

  antitrust law     109  

  appeals     98  

  breakthrough of transfer restrictions   

  118–19  

  breakthrough of voting restrictions   

  119–20  

  buy-outs     98  ,   121–2 

  mandatory     122  

  squeeze-out following offer of     121  

  voluntary     122   

  cash offer/payments, obligatory     98  ,   

115  ,   116  

  competing bids     102  ,   109  ,   116–17 

  procedure     117   

  confi dentiality agreements     100  

  consideration     98  ,   101 

  mandatory takeover bids     104   

  contributions in kind     104  ,   105  

  criminal liability     123–4  

  defensive measures     98  ,   113–14  ,   117–20     

  not involving governing body     118  

  prohibition     117   

  delisting     122  

  disclosure of intentions     100–1  

  due diligence process     113  

  employee consultation/rights     108  

  equity securities     103  

  fairness opinion     101–2  ,   107  ,   108  

  fi ling of offers     105–6 

  publication     106   

  fi nancial intermediaries     99  

  general principles of takeover bids     97–8    

  guarantees     99  

  higher offers     116–17 

  procedure     117  

  timetabling     117   

  independent experts     107  ,   108–9   

  appointment     101  ,     104  ,   107   

  injunctions     99  

  language requirements     113  

  lapsed bids     116  

  legislation    

  implementation of the Directive     95  ,   117  , 

  118  ,   119–20  

  prior to the Directive     95  

  Renault–Nissan amendment     103  ,   106  

  scope     96–7 

  companies registered outside 

EEA     97  

  companies registered outside France   

  96–7    

  mandatory takeover bids    

  consideration     104  

  exemptions     98  ,   104–5  

  indirect acquisition     103–4  

  one-third threshold     103–4  ,   105  ,   106  

  price determination     104 

  modifi cations     104   

  trigger factors     103–4   

www.cambridge.org/9780521516709
www.cambridge.org


Cambridge University Press
978-0-521-51670-9 — Common Legal Framework for Takeover Bids in Europe
Dirk van Gerven
Index
More Information

www.cambridge.org© in this web service Cambridge University Press

310

  Index

France (cont.)

  mergers     104  ,   105  ,   108  

  multilateral trading facilities     96  

  neutrality obligation     118  

  ‘non-virtuous’ offers     118    

  NYSE regulation     96  ,   97  ,   122  

  offer document (prospectus)     99  ,   105 

  acceptance     108–9  

  approval procedure     106–7  ,   110  

  approved outside France     113  

  content     97–113      

  draft reply     110  ,   111–12  

  liability     122–3  

  publication     110–12   

  offeree company    

  board of directors    

  defensive measures     117–18  

  opinion     107–8   

  by-laws     119    

  contractual clauses     119  

  obligations     101–2  ,   113–14 

  general principles     113–14  

  specifi c rules     114   

  trade in own securities     114 

  restrictions     114   

  workers’ council     108   

  offeror company    

  disclosure of intentions     111  

  obligations     100–1 

  after the bid     115–16  

  during the bid     115   

  opinion of the board     111  

  shareholder approval     102  

  trade in offeree’s securities     115 

  above offer price     115  

  reporting obligations     116  

  restrictions     115      

  other information document     112  ,   113 

  errors/omissions     112   

  persons acting in concert     103  

  ‘poison pill’     118  

  presenting banks     99  

  procedure    

  acceptance     108–9  

  approval of offer document     106–7  

  competing/higher offers     117  

  employee consultation     108  

  fi ling of offers     105–6  

  opinion of the board     107–8  

  publication of results     110   

  proper conduct of offers     98–9  

  prospectus      see  offer document  

  public offer, squeeze-out following   

  120–1  

  publication    

  advertisements     112–13  

  equal treatment     113  

  offer document     110–12  

  results     110  

  supplements     112   

  sanctions     99  ,   122–4 

  appeals     123  

  double convictions     124   

  sell-outs      see  buy-outs  

  share buyback programme     114  

  shareholders    

  equal treatment     113   

  squeeze-outs     98  ,   102  ,   120–1 

  automatic     121  

  following buy-out offer     121  

  following public offer     120–1   

  standard  vs.  simplifi ed offer procedure     97  , 

  109  ,   110  

  supervisory authority      (see also  AMF) 

  securities simultaneously admitted in 

other Member States     97   

  terms of fi nancing     111  

  time limits    

  acceptance period     108–9      

  appeals     98  

  approval of offer document     106    

  competing bids     116  

  fi ling of offers     100–1  

  mandatory takeover bids     103  

  other information document     112  

  publication of results     110  

  reply to offer document     107  

  squeeze-outs     120   

  voluntary takeover bids    

  announcement     100  

  concurrent     103  
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  permitted conditions     102–3  

  pricing rules     101  
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  sensitive sectors     102  

  unlikely to succeed     101   

  voting rights, suspension of restrictions   

  111–12  ,   119  

  withdrawal rights     98  ,   116

     Iceland 

  advertisements     251    

  amendment of bids     248  ,   253  

  cash offer/payments     250  

  consideration     250  

  documentation     251–3  

  FME (fi nancial supervisory authority)   

  247–8  ,   250  ,   254 

  approval     251  ,   253   

  guarantee of funds     250  

  independent fi nancial undertakings     252  

  lapsing of bids     252  

  legislation implementing Directive     247–8  

  mandatory takeover bids     248–9 

  40% threshold     248  

  adjustments     250  

  ‘control’, defi ned     248  

  exceptions     249  

  failure to meet obligation     254  

  irrevocability     252  

  price determination     249–50   

  notifi cation obligations     250  

  offer document (prospectus)     251 

  approval     248   

  offeree company    

  board of directors    

  opinion     251   

  obligations     251–2  

  research into alternative bids     139  

  shareholders    

  general meeting     251  

  notifi cation (of squeeze-out/sell-out)   

  253  

  option (on amended bids)     253    

  parties acting in concert     248–9  ,   252  

  price determination     249–50  ,   253  

  revocation of bids     252–3  

  sanctions     254  

  sell-outs     253–4  

  squeeze-outs     253–4  

  Stock Exchange     247–8     

  notifi cation     250   

  supervisory authority      247–8    (see also   

FME)  

  time limits    

  validity of bids     253   

  voluntary takeover bids     249 

  conditions     250–1  

  period of validity     251  ,   253  

  price determination     250  

  revocation     252–3   

  voting rights     254     

Italy 

  acceptance period     135–6  ,   140  ,   141 

  competing bids     141   

  agreements     137  

  bank guarantees     129  

  breakthrough rule     141–2  ,   143 

  after the offer     142  

  during the offer     141  

  exemptions     143  

  inapplicability     142   

  cash confi rmation     140  

  cash offer/payments     129  

  competing bids     140–1 

  approval     141  

  publication     140–1  

  responses     141   

  conditions of takeover bid     127–8  

  consideration    

  form     128–9  

  information     137  

  mandatory takeover bids     132–3  

  payment     129  ,   136   

  CONSOB (supervisory agency)     125–6 

  application of reciprocity rule     143  

  approval     135  

  authority     128  ,   138–9  ,   145 

  mandatory takeover bids     129  ,   130  , 

  131  ,   132    

  sell-outs     144  

  voluntary takeover bids     136   

  obligation to notify     133  ,   134  ,   135  ,   136  , 

  137–8  ,   140  ,   141  

  rulings     139–40   

  co-operatives     142  

  defensive measures     126  ,   143 
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Italy (cont.)

  restrictions     139–40  ,   141   

  downstream takeover bids     133–4 

  obligation to launch     133–4  

  price determination     134   

  employee consultation/rights     134  ,   138  

  fi nancial intermediaries     129  

  indemnifi cation     142  

  legislation implementing Directive     125–7  , 

  138 

  opt-in right     126–7  

  passage/debates     126  

  scope     127   

  mandatory takeover bids     127–8  ,   129–34  , 

  142–3  ,   144 

  30% threshold     129–31  ,   132–3  ,   145 

  calculation     130–1  

  indirect holdings     130   

  acceptance period     136  

  consideration     131–2  

  consolidation     133  

  exemptions     132–3  

  indirect acquisition     133–4  

  joint obligation     131  

  obligation to launch     132  ,   133–4  ,   145 

  failure to comply with     145   

  scope of application     130  

  share price     131 

  reduction     131   

  terms/conditions     131–2   

  offer document (prospectus)     134 

  approved outside Italy     138–9  

  content     137  

  publication     135  ,   137  

  and squeeze-outs     144   

  offeree company    

  board of directors    

  breaches of regulations     139  

  evaluation of the offer     137   

  by-laws     139  ,   141  ,   143  

  debt restructuring     133  

  information rights     136  

  obligations     134  ,   137–8  ,   139–40  

  research into alternative bids     139  

  shareholders’ meeting     133  ,   135  ,   140  , 

  141–2  ,   143  

  subsidiaries     139   

  offeror company    

  declaration of intentions     137  

  obligations     134  ,   136–7  ,   140–1  ,   142   

  passivity rule     139–40  ,   143 

  applicability     139–40  

  companies opting for     143  

  exemptions     143  

  inapplicability     141  

  triggers     139–40   

  press release     137–8  

  procedure     134–6  

  prospectus      see  offer document  

  publication    

  fi nancing information     135  ,   137  

  general rules     136  

  offeree’s obligations     137–8  

  offeror’s obligations     136–7  

  outcome of the bid     140   

  reciprocity rule     142–3 

  inapplicability     143   

  sanctions     139  ,   145  

  sell-outs     143–4  

  share ownership, publication     138  

  shareholders      (see also  offeree company) 

  agreements     142  

  equal treatment     136  ,   140  

  majority holdings     133   

  squeeze-outs     144  

  subscription form     134  

  supervisory authority     128  

  (see also   CONSOB)  

  time limits    

  acceptance     135–6  

  competing bids     141  

  mandatory takeover bids     130  ,   131–2  

  offer document    

  approval     135  

  presentation     134–6   

  payment of consideration     136  

  publication     138   

  transparency principle     136  

  voluntary takeover bids     127  ,   128–9  ,   132  , 

  142–3  ,   144   

  acceptance period     136  

  in breach of regulations     145  

  consideration     128–9  

  ineffective     128  
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  irrevocability     129  

  partial     132–3  

  price increase     129   

  voting rights, suspension     145

     

Liechtenstein 

  acceptance period     260 

  extension     260   

  competing bids     259–60  

  consideration    

  increase     259  

  repayment     266  

  squeeze-outs     264   

  controlling stake, defi ned     260–1 

  indirect     262   

  corporations     257  

  criminal liability     266–7  

  employee consultation/rights     265  

  Financial Market Authority (FMA)     257 

  authority     262–3  

  challenges to     267  

  legal powers     266  

  obligation to notify     259  ,   260  ,   261    

  obligations     266  

  recommendations     260  

  requests to     264   

  general principles of takeover bids     257  

  independent auditors/experts     259  ,   264  

  international scope of application     265–6 

  in third countries     265–6  

  within EEA     265   

  investment funds     257  

  legislation    

  implementation of the Directive     255–6  , 

  267  

  safe harbour clause     261  

  scope     256   

  local company/corporate law     265  

  mandatory takeover bids     260 

  30% threshold     261  

  content     263  

  exceptions     262–3 

  divorce/annulment     262  

  family foundations     262  

  gifts     262  

  inheritance     262  

  intra-group transactions     262   

  guarantee of funds     263  

  offer price     263  

  opting out     263  

  safe harbour clause     261  

  through direct acquisition     260–1  

  through indirect acquisition     261–2  

  unconditionality     263   

  neutrality rule     259  

  offer document     259 

  additional information     260   

  offeree company    

  articles     263  

  board of directors    

  neutrality     259  

  submission of opinion     259   

  disclosure of intention to     258  

  listed in EEA     265  

  listed outside EEA     265–6  

  opting out     263  

  shareholders’ meeting     263   

  offeror company    

  disclosure of intention     258  

  improvements on bid     259  

  obligations     258–9   

  partnerships limited by shares     257  

  Princely District Court  (Fürstliches 

Landgericht)      264  

  privately negotiated bids     256  

  procedure     266  

  public bids, defi ned     256  

  publication of results     260  

  ‘put up or shut up’ rule     257–8  

  repudiation of contract     266  

  sanctions     266–7 

  remedies     267   

  shareholders    

  right of withdrawal     259–60   

  squeeze-outs     264 

  retroactive applicability     264   

  stock exchange, absence of     256  ,   265  ,   267  

  supervisory authority     257    (see also   Financial 

Market  Authority)  

  time limits    

  acceptance     260  

  mandatory takeover bids     260  ,   261  ,   263  

  publication of offer document     259  

  squeeze-outs     264   
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  Index

Liechtenstein (cont.)

  transitional/fi nal provisions     267  

  voluntary takeover bids     258–60 

  additional bids, prohibition     260  

  announcement     258  

  compared with mandatory     263  

  conditions     260  

  defi ned     258  

  offeror’s obligations     258–60  

  sell-outs     260  

  suspension of rights     260   

  voting rights    

  limitation     263  

  suspension     266   

  written bid      see  offer document

     

Malta 

  amendment of bids     157  

  board neutrality     152–4 

  legal obligation     152   

  breakthrough rule     155–6 

  authorisation     155  

  compensation     155–6  

  conditions     155  

  effective date     155  

  optional nature     155   

  cash offer/payments, obligatory     149  

  competing bids     156–7  

  consideration, increase     157  

  corporate structure     146  ,   158  

  defensive measures     153–4  

  disclosure obligations     158  

  employee consultation/rights     149  

  fall-back provision     150  

  Financial Services Authority (MFSA)     147  , 

  149  ,   156  

  Grand Harbour Marina case     159    

  ‘imminent’ bids     153  

  independent reports     150  

  irrevocability of bids     158  

  lapsed bids     157  

  legislation    

  applicability     147  

  confl icts with Takeover Directive     147  

  implementation of the Directive     146–7  , 

  149  ,   152  ,   158–9  

  Listing Rules     147   

  Listing Authority     147–8  ,   156 

  authority     150  ,   151  ,   155  

  obligation to notify     148  ,   149  ,   150  , 

  156–7  

  rules laid down by     156   

  mandatory takeover bids     148–52   

  50% threshold     148 

  calculation     148–9   

  consideration     149  

  employee consultation     149  

  exemptions     148  ,   151 

  through acquisition of securities   

  151   

  following preceding voluntary bids     275  

  obligations on offeror/offeree     149–50 

  specifi c to Maltese-based companies   

  149   

  price determination     151–2 

  criteria     151–2    

  mergers     151  

  offer document (prospectus)     150 

  publication     150  

  response     150  

  supplementary document     157   

  offeree company    

  board of directors    

  neutrality obligation     152–4   

  defi ned     151  

  obligations     148  ,   150  

  reduction of share capital     151  

  registered outside Malta     155  

  shareholders’ meeting     152–3  ,       155  , 

  159   

  offeror’s obligations     149–50  

  prospectus      see  offer document  

  reciprocity rule     156  

  results, disclosure of     158  

  sell-outs     154  ,   158 

  90% threshold     154    

  circumstances permitting     154  

  price determination     154   

  shareholders      (see also  offeree company) 

  compensation for loss of rights     155–6  

  minority, protection     154  

  right of withdrawal     157   

  squeeze-outs     154  ,   158 

  90% threshold     154  
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 Index  

  circumstances permitting     154  

  price determination     154   

  Suncrest Hotels case     158–9  

  supervisory authority     147–8  

  (see also   Listing Authority) 

  distinction between areas of jurisdiction   

  148  

  simultaneous admissions     147–8   

  time limits    

  acceptance     150  

  amendments     157  

  competing bids     156  

  convening of shareholders’ meeting   

  153  

  new offers following lapse     157  

  squeeze-outs/sell-outs     154   

  voting rights    

  and mandatory takeover bids     148–9  

  restrictions     156      

Norway 

  acceptance period     278  

  administrative fi nes     283  

  amendment of bids     281  

  breakthrough of transfer restrictions   

  281–2  

  breakthrough of voting restrictions     282  

  cash offer/payments, obligatory     276  

  close associates     274  

  companies    

  obligations     269  

  statement of principles     269   

  conditions of takeover bid     270  

  counter offers     281  

  defence mechanisms     281–2  

  employee consultation/rights     272  ,   278  

  equal treatment principle     270  ,   271  ,   

279–80  

  exempt companies     282  

  fi nancial institutions     275  

  fi nancial intermediaries     271  

  Financial Supervisory Authority     271  

  gifts     274–5  

  holding companies     274  

  independent experts     278  

  inheritance     274–5  

  language requirements     280  

  legislation    

  implementation of the Directive     269  

  scope     269–70   

  mandatory takeover bids     270 

  33% threshold     273  

  alternatives     273  

  breach of obligations     283  

  consideration     276  

  consolidation     274  

  disclosure of result     276  

  exceptions     274–5  

  indirect holdings     274  

  obligation to launch     272  

  offer price     276  

  proposed extension     273–4  

  subsequent acquisitions     275  

  transitional rules     276  

  triggers     273–4  ,   277  

  unconditionality     276  ,   281   

  mergers     274–5  

  offer document (prospectus)     271  ,   275 

  approval     270  ,   277  

  approved outside Norway     280  

  content     279  

  criminal liability     283  

  liability     283  

  publication     277  ,   279  

  supplements     279   

  offeree company    

  based outside Norway     269–70  

  board of directors     280 

  defensive measures     281  

  internal differences     278  

  opinion     277–8   

  obligations     272  ,   280    

  shareholders’ meeting     281   

  offeror’s obligations     276–7  ,   279–80 

  after the bid     280–1  

  during the bid     280   

  on-demand guarantee     276  

  Oslo Stock Exchange (OSE)     269 

  approval     270  ,   277  

  authority     270  ,     274–5  

  obligation to notify     272  ,   275  , 

  276–7  ,   278   

  persons acting in concert      see  close 

 associates  
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Norway (cont.)

  procedure    

  acceptance period     278  

  approval/publication of offer document   

  277  

  employee consultation     278  

  notifi cation of intent     276  

  publication of results     278   

  publication    

  offer document     279  

  voluntary bids     272   

  ‘put up or shut up’ provisions     272  

  sanctions     283  

  sell-outs     272  ,   282  

  squeeze-outs     272  ,   275  ,   282  

  supervisory authority     269  ,   270–1  

(  see also  Oslo Stock Exchange)  

  time limits    

  acceptance period     278  

  approval     277  

  mandatory takeover bids     273   

  voluntary takeover bids     270 

  90% vote for acceptance     275  

  announcement     272  ,   276–7  

  conditional     281  

  distinguished from mandatory     271–2  

  scope     271–2   

  withdrawal of bids     281     

Poland 

  acceptance period     170–1 

  closure     171  ,   173  

  extension     171   

  administrative fi nes     179–80  

  amendment of bids     173  

  bankruptcy proceedings     167  

  breakthrough of transfer restrictions     

176–7  

  breakthrough of voting restrictions     177  

  brokerage houses     169  ,   171  ,   178  

  civil liability     179  

  competing bids      see  counter offers  

  conditions of takeover bid     162–3  , 

  168–9  

  consideration     168    

  counter offers     176  

  criminal liability     179–80  

  defensive measures     176–7  

  dematerialised securities     162–8  

  employee consultation/rights     170  

  European passport rule     174–5  

  exempt companies     177  

  fi nancial collateral    

  creation     167  

  guarantee     170  ,   178   

  fi nancial intermediaries     162–  4  

  inheritance     165  ,     167  

  KNF (supervising authority)     162  ,   163  ,   174 

  limits of authority     174–5  

  obligation to notify     163  ,   169–70  ,   172    

  requests for amendment of bids     163  

  right to approach     168  

  sanctions     179–80   

  language requirements     172  

  legislation     161 

  implementation of the Directive     

161–2  

  scope     162   

  mandatory takeover bids    

  breaches of obligation     179  

  conditions     168–9  

  consideration     168  

  exceptions     165  ,     166    

  minimum price     167–8 

  reduction     168   

  persons acting in concert     166  

  triggers    

  5% increase     164  ,   167  

  10% increase     164  ,   167  

  33% threshold     164–5  

  66% threshold     165  ,   168  

  intended rematerialisation     166   

  under other Member States’ authority   

  174–5   

  offer document (prospectus)    

  approved outside Poland     174–5  

  modifi cation     169–70  

  publication     162–3  ,   169  ,   172–3   

  offeree company    

  board of directors    

  defensive measures     176  

  opinion     170   

  obligations     170  ,   175   

  offeror company    
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  obligations     170  ,   172  ,   173–4 

  after the bid     175–6  

  during the bid     175    

  persons acting in concert     166  

  procedure    

  acceptance period     170–1  

  employee consultation     170  

  fi nancial collateral     170  

  notifi cation of intent     169  

  notifi cation/publication of offer 

 document     169  

  opinion of the board     170  

  publication of results     172  

  sell-outs     178–9  

  squeeze-outs     177–8   

  publication    

  amendments to bid     173  

  offer document     172–3  

  offeror’s obligations     173–4  

  performance conditions     169  

  results of bid     172   

  sanctions     179–80  

  sell-outs     178–9 

  price determination     179   

  shareholders    

  equal treatment     174  

  minority, protection     166   

  squeeze-outs     177–8 

  price determination     177–8   

  supervisory authority     163    (see also  KNF)  

  time limits    

  acceptance period     171  

  amendments to bid     173  

  notifi cation of KNF     162  

  sell-outs     178   

  types of bid     162  

  voting rights    

  privileges/restrictions     176  ,   177  

  withdrawal     179   

  withdrawal of bids     176  

   

Romania      

  acceptance period     190  

  administrative fi nes     199–200 

  amounts     199–200   

  advertisements     191–2  

  amendment of bids     191  

  breakthrough rule     196  

  Central Depository     198  

  company law     183–4  

  competing bids      see  counter offers  

  conditions of takeover bid     184  

  consideration     184  

  counter offers     194–5 

  conditions     194  

  procedure     194   

  criminal liability     200    

  defensive measures     195–6  

  employee consultation/rights     183–4  ,   190  

  fi nancial intermediaries     184  ,   185  

  guarantee of funds     184  

  irrevocability of bids     193  

  language requirements     191  ,   193  

  legislation    

  applicability of national law     183  

  implementation of the Directive     182    

  scope     182–4   

  mandatory takeover bids     186–7 

  33% threshold     186 

  unintentional crossing     187–8   

  alternatives     187  

  breaches of obligation     183–4  

  confl icts of interpretation     186  

  exemptions     187–8 

  exempted transactions     187   

  price determination     188   

  misleading advertising     192  

  multiple voting shares     196  

  mutual recognition principle     184  

  NSC (National Securities Commission)     182 

  appeals against rulings     185  

  authority     183  ,   184–5  

  and counter offers     194–5  

  enforcement powers     185  

  obligation to notify     188  ,   189  ,   191  ,   194    

  and squeeze-outs     197   

  offer document (prospectus)    

  approval     184  ,     188  ,   189  

  approved outside Romania     184  ,   193  

  content     188–9  ,   190–1  ,   197  ,   199  

  identifi cation of persons responsible for   

  199  

  liability     198–9  

  publication     188–9  ,   192   
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Romania (cont.)

  restrictions     192   

  supplements     191  ,   193   

  offeree company    

  based in Romania     183  

  based outside Romania     183–4  

  board of directors    

  defensive measures     195–6  

  opinion     189–90   

  damages caused to     196  

  dual listings     183  

  obligations     193  

  patrimony, measures affecting     195  

  shareholders’ meeting     195   

  offeror company    

  liability     196  

  obligations     195 

  after the bid     194  

  during the bid     193–4    

  persons acting in concert     186  

  price increases     193–4  

  procedure    

  acceptance period     190  

  approval/publication of offer document   

  189  

  employee consultation     190  

  notifi cation of intent     188–9  

  opinion of the board     189–90   

  publication    

  advertisements     191–2  

  offer document     190–1   

  sanctions     198–200 

  repeated offences     199   

  sell-outs     198 

  price determination     198   

  shareholders    

  equal treatment     184  ,   193  

  minority, protection     198   

  squeeze-outs     196–8 

  announcements     196  

  confl icting interpretations     196–7  

  price determination     197  

  situations permitting     197   

  supervisory authority     183–4  

(  see also  NSC) 

  securities simultaneously admitted in 

other Member States     183   

  time limits    

  acceptance period     190  

  advertisements     192  

  amendments to bid     191  

  counter offers     194–5  

  offer document approval     189  

  sell-outs     198  

  squeeze-outs     197     

  voluntary takeover bids    

  announcement     186  

  defi ned     185  

  scope     185–6   

   

Slovenia, Republic of      

  acceptance    

  effectiveness     212  

  period     211–12  ,   216  

  revocation     218   

  administrative fi nes     222  

  advertisements     214  

  alternative offers     207–8  ,   210  

  amendment of bids     214  ,   216–17  

  applicability of national law     204  

  ATVP (Securities Market Agency)     202 

  approval of bids     217–18  

  authority     203–5  ,   209–10  ,   215  

  communication with other Member State 

authorities     204  

  confi dentiality obligation     205  

  enforcement powers     204  

  liability     222  

  obligation to notify     205  ,   209  ,   213  ,   214  , 

  215  ,   217  ,   220  

  review of decisions     205   

  breakthrough rule     220  ,   221 

  transfer restrictions     219   

  brokerage fi rms     205 

  communications     212   

  cash offer/payments     205  ,   207    

  combined offers     207  ,   210  

  competing bids      see  counter offers  

  conditions of takeover bid     202–3  

  consideration     208 

  forms     205  ,   207–8  

  payment     216   

  counter offers     217   

  acceptance     218  
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  research by offeree company     218   

  criminal liability     222  

  defensive measures     208  ,   218–21  

  75% holding     219  

  exempt companies     220–1      

  deposit of funds     216  

  disclosure obligations    

  acceptance     211  ,   212  

  management agreements     211  

  mandatory takeover bids     208  

  Member States’ supervisory authorities   

  220  

  results of bid     213   

  employee consultation/rights     211  

  equal treatment principle     215  ,   222  

  exchange ratio, more favourable     216–17  

  exempt companies     220–1    

  fi nancial intermediaries     205  

  ‘golden share’     219  

  guarantee of funds     214  

  higher price, offer of     216–17  

  KDD (Central Securities Clearing 

 Corporation)     204  ,   205  ,   212  ,   216 

  contracts with     210  

  obligation to notify     213  ,   214  ,   217   

  legislation implementing Directive     202  , 

  203  ,   204  ,   210–11 

  scope     202   

  mandatory takeover bids     206–9 

  25% threshold     206  

  additional 10% rule     206  

  conditions     202–3  

  criteria    

  for calculation     206  

  varying     206   

  exemptions     206–7 

  through cancellation of securities     207  

  through means of acquiring securities   

  206–7   

  obligation to launch     207  

  price determination     208  

  relevant voting rights     206  

  types     207–8   

  mergers     206  

  minimum acceptance condition     203  

  neutrality rule     218  ,   220–1    

  offer document (prospectus)     213–14 

  approval     210  

  approved outside Slovenia     215  

  drafting     210  

  employee consultation     211  

  liability     222  

  publication     210  

  supplements     214   

  offeree company    

  based outside Slovenia     204  

  board of directors    

  appointments/removals     220  

  defensive measures     218  

  opinion     210–  11   

  obligations     209  ,   215 

  employee consultation     211   

  shareholders’ meeting     218–21   

  offeror company    

  disclosure of intent     214  

  obligations     205  ,   209 

  after the bid     216  

  during the bid     215–16  

  employee consultation     211    

  persons acting in concert     207  ,     208–9 

  categories presumed to be     208–9  

  defi ned     208  

  rights/obligations     209   

  procedure    

  acceptance/outcome of bid     212–13  

  acceptance period     211–12  

  approval/publication of offer document   

  210  

  clarifi cation of companies’ situation     210  

  notifi cation     209–10  

  opinion of the board     210–11  

  publication of results     213  

  sell-outs     221–2   

  publication    

  advertisements     214  

  competing bids     217  

  digital media     214  

  offer document     213–14  

  outcome of bid     214   

  sanctions     222  

  sell-outs     221–2 

  price determination     221–2   

  shareholders    

  minority, protection     221–2   
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Slovenia, Republic of (cont.)

  squeeze-outs     221 

  price determination     221   

  substitute offers     207  

  supervisory authority     202  ,   203–5  ,   215  

(  see also  ATVP) 

  securities simultaneously admitted in 

other Member States     203–4 

  prior to implementing legislation   

  203–4    

  time limits    

  acceptance     211–12  

  amendment of bids     217  

  publication of results     213  

  responses to ATVP requests     210   

  transparency obligation     215  

  unsuccessful bids     212–13  ,   216  

  UVK (Competition Protection Offi ce)     204 

  obligation to notify     213  ,   214   

  voluntary takeover bids     205  

  voting rights    

  authorisation of exercise of     209  

  as criterion for mandatory bids     206  ,   208  

  restriction     219  ,   220  

  transfer     219   

  ‘white knight’ bids     218  

  withdrawal of bids     214  ,   216  ,   217  

   Sweden      

  acceptance period     235  ,   238 

  expiry     235  

  extension       235  ,   241   

  administrative fi nes     244  

  advertisements     236–7  

  amendment of bids     239–40  

  breakthrough of transfer restrictions     242  

  breakthrough of voting restrictions     242  

  cash offer/payments     229–30  

  collective bargaining agreements     234–5  

  compensation     229–30  

  competing bids     227  ,   239  ,   240    

  conditions of takeover bid     224  ,   226–8 

  failure to satisfy     239–40  

  non-withdrawal     227   

  consideration, increase     240  

  criminal liability     244  

  de-listing of companies     244  

  debt fi nancing     227  

  defence mechanisms     227  ,   241 

  permitted     241  

  restrictions     241   

  disclosure requirements     225  

  due diligence     238  

  employee consultation/rights     234    

  exempt companies     243  

  fairness opinions     234  

  fi nancial advisers/intermediaries     226  ,   229  , 

  234  

  Financial Supervisory Authority (SFSA)    

  approval     236–7  ,   240  

  authority     228  ,   229  ,   244  

  disciplinary powers     244  

  obligation to notify     225  ,     232–3   

  ‘frustrating actions’    

  defi ned     241  

  shareholders’ vote     242   

  guarantee of funds     226  

  information brochure     236  

  insider dealing     225  

  language requirements     236  ,   237–8  

  leakage of information     233  

  legislation    

  implementation of the Directive   

  224  

  other     224–5  

  scope     225–6  

  takeover rules    

  applicability     226  

  objectives/interpretation     237    

  mandatory takeover bids     226  ,   231–2 

  30% threshold     231  

  additional rules     232  

  announcement     232  

  exemptions     231  

  waiver of requirement     231–2   

  offer document (prospectus)    

  approval     233  

  approved outside Sweden     237–8  

  content     236  

  inaccuracies     244  

  liability     243–4  

  publication     233  ,   234  ,   236  

  response statement     233–4  

  supplements     233  ,   236  ,   239  ,   240   
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  offeree company    

  based outside Sweden     225  ,   226  
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