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ABOUT US

+1600

+28
offices

13
countries

24% 
women in 
management 
positions

Specializing in all areas of business law, 
Cuatrecasas is present in 13 countries, with 
a strong focus on Spain, Portugal and Latin 
America.

“Most innovative law firm 
in continental Europe”

“Spanish law firm of the 
year, 2019”

Cuatrecasas is a leading international law firm present in 13 countries, with a strong focus on Spain, 
Portugal and Latin America. 

Talent

With a multidisciplinary and diverse team of over 1,000 lawyers and 24 nationalities, we advise 
clients on all areas of business law, applying a sectoral approach and serving all types of business. We 
combine maximum technical expertise with a strong business vision.

Experience

We have a solid track record working side by side with leading companies, advising them on their 
day-to-day activity and on major transactions. Our Securities Markets team has earned a recognition 
for its quality of service, its in-depth knowledge of the field and its proven track record and technical 
expertise in designing and handling complex transactions. We have advised on some of the largest 
transactions in the marketplace, including IPOs, securities offerings and issues, takeover bids, 
distressed public M&A, and restructuring and investment transactions.

Year after year, leading international directories acknowledge the work of the firm and its lawyers, and 
rank our main legal practices in the top tiers. In 2019, for the second consecutive year, Cuatrecasas 
has been awarded the Financial Times Innovative Lawyers Awards as recognition for being the most 
innovative firm in Continental Europe. In 2019 we were also selected as the Spanish law firm of the 
year by Forbes.
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INTRODUCTION

This report offers an overview of the Spanish Public M&A market from 
1 January 2017 to 31 July 2019. On February 2017, we published a 
practical guide analysing the implementation of the Spanish takeover 
bid regulation over the last decade (the “Practical Guide”). Due to its 
strong market acceptance, we have decided to provide a round-up of 
the key highlights and trends evidenced since that publication and 
update many of the data and tables we included in our Practical Guide.

The focus of this report is to address practical issues that will help a 
potential bidder considering an offer to acquire control of a company 
registered in Spain and listed on the Spanish Stock Exchanges. It does 
not intend to be comprehensive and therefore, we refer to our Practical 
Guide for a more detailed explanation of some of the topics. The 
Practical Guide is not available to the public but you can request a copy 
by contacting any of the members of our Securities Markets team.

The report is divided into two parts. The first one includes a review of 
the tender offers launched from 1 January 2017 to 31 July 2019 and 
comments on many of the questions that crop up regularly in Spanish 
public M&A transactions. To help understand many of our comments, 
the second part of the report includes a Q&A on Spanish takeover bids 
that provides information on frequent questions and concerns faced by 
potential bidders.

This report is not intended, and cannot be considered, as a comprehensive 
and detailed analysis of Spanish takeover bid regulation and market 
practice. It should not be relied on in place of detailed advice about any 
specific transaction.
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Mandatory bids
• Triggered by acquisition of control 

• Full offer

• Equitable price

• Unconditional (except mandatory 
authorizations from antitrust and 
other supervisory bodies)

Control thresholds
• ≥ 30% voting rights 

• An additional stake, and in 24 
months following acquisition, 
appoints a number of directors 
that, in addition to any directors 
previously appointed by 
them, represents over half the 
members of the governing body 

• If, as of 13.08.17, the bidder held 
a stake of 30%≤x<50% in the 
target company and acquires:

-  5% within 12 months

-  50% voting rights

CNMV’s waivers and 
legal exceptions to 
mandatory bids
• Counterweight shareholders

• Rescue operations

• Total voluntary bids

• Mergers 

• Shares acquired for no 
consideration

Voluntary bids
• Can be partial

• Freely priced (with limited 
exceptions)

• Can be made conditional (CNMV 
has to agree that the condition 
complies with law)

• Bidders frequently enter into 
irrevocable undertakings with 
existing shareholders

Squeeze-out /sell-out 
rights
• Bidder acquires ≥ 90% target’s 

voting rights; and

• the offer is accepted by ≥ 90% of 
the voting rights to which it was 
directed.

Acquisition structure
• Mandatory vs voluntary bid strategy

• Bid consideration 

• Financing

• Regulatory requirements

• Bid conditions

• Likelihood of competing offers

• Post deal plans

Spanish ToB regime at a glance 

1 2

3

4

5

Regulatory Framework
• Based on EU Takeover Bid 

Directive (2004/25/EC)

• Main regulations: Spanish Securities 
Markets Act and Royal Decree 
1066/2007



If you would like to have access to the full version of this guide, please 
send an e-mail indicating your full name, position, company and email 
address:
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If you are interested in further reading about takeovers in Spain, you 
might also want to request access to our guide “Ten years of the takeover 
bid regime in Spain”.
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