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Exceeding threshold  

of 50% in a public company 

necessitates a tender offer 

 

30 May 2022  

On 30 May 2022 amendments to the act on Public Offering, the 

Conditions Governing the Introduction of Financial Instruments to 
Organised Trading, and on Public Companies entered into force. 
Most relevant changes concern removal of the obligation to announce  
a tender offer for the sale or exchange of all the shares in the public 
company resulting from exceeding the threshold of 33% and 66% of  
the total number of votes, modification of the mechanism of mandatory 

tender offer and introduction of voluntary tender offer. 

In addition to changes concerning tender offers, new regulations address, 
among others, determination of the minimum price in a tender offer. 
Entry into force of amendments may necessitate public companies and 
shareholders to update their approach towards treatment of inside information. 

 

Removal of 33% and 66% threshold and introduction of 

mandatory tender offer 

Thresholds of 33% and 66% of the total number of votes, warranting  

the obligation to announce a tender offer, have been replaced with a single 
threshold of 50% of the total number of votes. If the threshold of 50%  

is exceeded, it will be necessary to announce mandatory tender offer for 
the sale or exchange of all the remaining shares in the public company. 

However, the obligation to announce a tender offer due to exceeding the 
threshold of 50% arises only after the said threshold is exceeded.  

 

Voluntary tender offer 

Regulations introduce a new mechanism of the so-called voluntary tender offer 
for the sale or exchange of all the remaining shares in the public company. 
Exceeding the threshold of 50% of the total number of votes due to voluntary 
tender offer exempts from the obligation to additionally announce mandatory 
tender offer. 
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Determination of minimum price in the tender offer 

The basic principles on determination of the minimum price do not change. 
Regulation of minimum price based on fair value of shares in case of public 
companies with low liquidity has been reviewed and clarified. The fair value  
of the shares shall be determined by the audit firm indicated by the offeror. 

An obligation to take into account the indirect purchase price of shares when 

determining the minimum price has been introduced. If the tender offer is 
preceded within 12 months preceding the notification to the Polish Financial 
Supervision Authority about the intention to announce the tender offer, 
by indirect purchase of shares, the minimum price may not be lower than 
the indirect purchase price.  

 

Transitional provisions 

The issue of shareholders who, on the date of entry into force of the new 

regulations, hold more than 50% and do not exceed 66% of the total number  
of votes has been addressed. Having the number of votes in this range does  
not give rise to the obligation to announce mandatory tender offer. However, 
this obligation arises in the event of a further increase in the total number of 
votes, therefore shareholders should pay special attention to circumstances  

that may increase their share in the total number of votes. 
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