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Abstract

With the Act of 7 April 2022 amending the Act on mortgage bonds and mortgage banks and certain other
acts, amendments were made to the provisions concerning tender offers contained in the Act on public
offering. The regulatory framework providing for the requirement to announce a tender offer to subscribe
for the sale or exchange of shares of a public company was established upon the entry into force of the
Act on public offering. The provisions implemented Directive 2004/25/EC, which essentially provides
for the requirement to establish a system of tender offers, leaving it, as a rule, to each EU Member State
to decide on how to comply with that requirement. Under Article 5(3) of the Directive, it is up to each
Member State to decide on the percentage of voting rights which confers control and whose exceedance
triggers the requirement to announce the tender offer. The amendments that entered into force at the end
of May govern the matters that are in line with the purpose of the Directive but do not follow from its
provisions directly. The new amendments aim to improve the functioning of the tender offers and to
increase the efficiency of monitoring compliance of the procedures for announcing them. An essential
part of the amendments is the objective to ensure better protection for minority shareholders of companies
being taken over.
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