
WHAT HAPPENED

Tender offers for equity securities now need only remain open for 10 business days, instead of

twenty, under an Exemptive Order released on April 16, 2026.  Key conditions include:

For public companies:

▪ In the case of 14D transactions (third-party tenders), the offer is made (1) pursuant to a

business combination agreement, (2) for all outstanding securities and (3) a Schedule 14D-9

is timely filed.

▪ In the case of Rule 13e-4 transactions (issuer self-tenders), the offer is made for less than all

outstanding securities.

▪ The offer is not a Rule 13e-3 “going private” transaction.

▪ The offer is not covered by cross-border exemptions.

▪ The subject securities are not subject to a third-party tender offer or public announcement,

i.e., a competing tender offer.

▪ If a competing tender offer is announced, the initial tender offer must be extended so that the

offer is open for at least 20 business days from initial commencement.

▪ The offer is disclosed in a widely disseminated announcement that includes specified details.

For private companies:

▪ The securities aren’t registered under Section 12 of the Exchange Act or subject to Section

15(d) reporting.

▪ The tender offer is made by the issuer or a wholly-owned subsidiary.
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For all companies:

▪ The consideration offered consists only of cash at a fixed price.

▪ Changes of more than 2% in the amount of securities or any changes in the consideration

offered are timely announced by 9am ET on the 5th  business day before the offer expires.

▪ Other material changes are timely announced by 9am ET on the 2d business day before the

offer expires.

TAKEAWAYS

Both public and private companies can take advantage of the shorter minimum tender period,

subject to the specified conditions.

The exemptive order only covers equity securities.  However, the staff’s prior relief for tender offers

for debt securities still applies.   See Abbreviated Tender or Exchange Offers for Non-Convertible

Debt Securities (avail. Jan. 23, 2015) and CFI Nos. 162.01 -162.05.

In recent public comments, the Director of the Division of Corporation Finance indicated that:

▪ The shortened tender period, and the absence of any 8-K filing condition, reflect the view that

technological developments in communications rendered previous requirements

unnecessarily burdensome.

▪ In the event companies continue to experience challenges, they are invited to let the Staff

know, as delegated authority from the Commission affords the Director flexibility to refine the

conditions of the exemptive order.

The exemptive order reminds companies that they also need to consider the anti-fraud and anti-

manipulation provisions of the federal securities laws.

Securities & Corporate Governance

RELATED CAPABILITIES

© 2026 Bryan Cave Leighton Paisner LLP. 2

https://www.sec.gov/divisions/corpfin/cf-noaction/2015/abbreviated-offers-debt-securities012315-sec14.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/2015/abbreviated-offers-debt-securities012315-sec14.pdf
https://www.sec.gov/rules-regulations/staff-guidance/corporation-finance-interpretations/tender-offer-rules-schedules#:~:text=Question%20162.01,day.%20%5BNovember%2018%2C%202016%5D


MEET THE TEAM

This material is not comprehensive, is for informational purposes only, and is not legal advice. Your use or receipt

of this material does not create an attorney-client relationship between us. If you require legal advice, you should

consult an attorney regarding your particular circumstances. The choice of a lawyer is an important decision and

should not be based solely upon advertisements. This material may be “Attorney Advertising” under the ethics

and professional rules of certain jurisdictions. For advertising purposes, St. Louis, Missouri, is designated BCLP’s

principal office and Kathrine Dixon (kathrine.dixon@bclplaw.com) as the responsible attorney.
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