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NDRC approval 
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Timeline

Bidder 
selected/ 
confirmed

Authority accepts documents 
(timing can vary) (”Acceptance”)

Up to 100 working days

Signing of acquisition agreement

6 to 20 
working days

5 working 
days

$ Pay 
purchase price

Up to 20 working 
days (Note 1)

At least 20 working 
days (Note 1)

Valuer prepares 
asset valuation 

report

NDRC review (Note 2)

30 days

Phase  I review

90 days

Phase  II review 
(Note 3)

MOFCOM 
review (Note 4)

Register with 
SAFE

60 days

Phase  II review 

Report approved 
by/filed with 

SASAC

Register changes 
of shareholder/

directors

Public auction/
bid

announcement

Conduct review

Notes
1. Timing varies according to company being 

valued and exchange on which auction/bid 
is conducted, among other things

2. Approval can only be issued after 
conclusion of national security review; time 
taken can in practice be significantly 
longer than 20-30 working days statutory 
timeline

3. While more complicated cases tend to 
enter the Phase II (and sometimes Phase 
III) review, in the great majority of cases it 
is currently relatively usual for an 
application to enter a Phase II review due 
to resource constraints

4. Statutory timeline 30-90 days; no fixed 
review period in practice time taken can be 
significantly longer than 20-30 working 
days in the statutory timeline


