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on the coordination of the guarantees required in Member States for the
purpose of protecting the interests of the members of companies and of
third parties as regards the content, checking and distribution of the
prospectus to be published when securities issued by companies within the
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Original proposal:

Proposal for a Council Directive

concerning the content, checking and
distribusion o: the prospectus_tp,be
prblished hhen securities issued by
companies within the meaning of
Article 58 paragreph 2 of the Treaty
are admitted to official stock

exchange. quotation.

New version

. Amended proposal for a sixth Council

Directive on the coo nbi £ the
guarantees required in Member States
for the purpose of protecting the
interests of morbers of componics
and. of third parties as regards the

content; .checking and distrivution
of the prospectus to be published -
when securities issued by companies

within the meaning of Article 58

~paragraph 2 of the Treaty are admitted

to official stock exchange quotétion,

Preamble and Recitals unchanged

Section I - General rules and ficld of application

rtiele ]

Requirement of issuing a prospectus

Article 1

./“
1. . .. Member.States shall crsure
that, before scourities are aduitted
to or introduced for oificial quo-

tztion on a stock exchenge situated

within their territory, a prospcecius

checked by an aunthority appointed
for this purpose is publishcd or

made available to the public.

Recuirement of issuing a prospectus

-

1. Unchanged. - - - R



2, Notwithstanding the fore-
going, securitles issued by open—cnd

~investment .companics end unit trusts,

2. Notw1thstanding the foreg01ng;
securities issued by Qpenrend ‘collective

that ds to say

investment undertakings,

that is- t6..8ay orgshisations whosc

. seeurities are iseued in a. continuous

fashion.or. in closely spaced tranches:

and/or are-bought back or redeemecd
directly.or indirectly .at the request
‘of“the holders out of their assets,
shall be excluded from thé field of

application of this Directive.

3. _The obllgatlons of thls
Dlrectlve shall not apply either to
securities issued by the States or
their local awthoritiss.

" investment companies and unit trusts

‘whose securitiss are issued or have

been issued-in a contimuous Jashio.
or closély spaced tranches and/ or
arc bought back or redeemed .directly
or indirectly at the request of the
holders out of their assets, shall be
excluded from the field of application
of this Directive.

3. Unchanged.

Articles 2 and 3 wnchenged

Article 4

Right to _wdlve 'public'at'ion of a pros—

Article 4

Right to'Waivé'publiéafidn‘df:a DO S~

pectus or oert vin of its headiqg_

1 lember States may, under
conditions determined by them, waive

publication of a prospectus drawn up

in accordance with the annexed schemes

of presentation, or may even provide
. for complete exemption from the
requirement of issuing a prospectus
when the application for admission is
in respect of the securities detailed

below ¢

. pectus or certain of its headings

1e Uncﬁaﬁged._



a)

b)

o)

a)

- [} ] (] .)}
securities for which, within a
maximum of six months prior fo the
application for admission, an issue

prospectus was published in the’

zame member country in connection

with a public issue, provided that

the prospectus was drawn up in

conformity with the provisions of
the present Directive and can‘bé
held to be equivalent to the Eurp-
pean admission prospectus; in sﬁBh
a case, the up-dating of that
prospectus may if necessary be
called for;

securities already admitted 4o
official quotation on another stock
exchange in the ssme member country,
provided that a prospectus has

already been published which com—

‘plies with the present Directive;

a) securities for which, within a maxi-

mum of six months_priof to the
application for admission, an issue

prospectus was drawn up and pub-

lished in the seme lember State (1)
in coﬁformity with the proéisions
of the present. Directive and can
be held to beemaivalent'td the
Buropean admission prospectﬁs; in
such a case, the up-dating of that
prospectus may if necessary be
called for;

'b) unchanged

shares (includirg shares having no c¢) unchahéed

capital value) allotted, consequent
upon the capitalization of reserves,
issue premiums, revaluation sur-
pluses or profits, to helders .of
shares 6f the same category.éirgady

quoted on the same stock exchange;

shares resulfing from the conversion d) unchanged

of convertible debéntufes When these
convertible debeantures énd shares
of the same category as those
offered by'way”df conversion are
already quoted on the sane sibck

1 -
exchange;

(1) Dbes not apply to the German text



e)

shares iésued in‘éonnection with
the exercice of warrants, when thv
debentures to which they were
attached;
Same catégbry as thééé offered to -

as well as-shargs of thp

" holders of the warrants, are al-

g)

ready quoted on the same stock
exchange; ' '

gsupplementary certificates repre-
senting shares issued in exzchange

for original securities, where

there is no increase.of capital,

when the certificates are already

quotedson the same stock exchange;

a number of securities amounting
to less than 5% of the number of
securities of the same category
already admitted to quotation on

RS |

- s

e) unchangéd ‘

- £) unchanged

g) unchanged

the same stock exchange, provided o

that the aggregate merket, value of
the additional securities does not
exceed 500 000 units of account

over a period of two years.

Where Member States intend to
avall themselves of this exemption
option, they must notiﬂy the
Commission, at the latest by the _
expiry of the time-limit fixed in
Article 20(1), of the cases in
which they intend to keep this
option'available and, where appro-
priate, of the particular pro-
visions they are establishing for

the scheme of presentation.

2.-

avail themselves of this'exempfién

“¥Where Member States intend to

option, they must notify the Commission,
at the latest by the expiry of the time-
limit flked in Article 20(1), of the
cases in which they intend to keep this
oPtlon avallable and, uhere approprlate.
of the partlcular orov1szon° they are

. establishing for the scheme of

presentation.

A



When, in these same cases, circum—

stances relating to the creation of

extra securitics call for special

information the Memver States .must

nevertheless prescribe the publication

of the necessary information

Article 5

Dispensation from the provisions of

Article 5

Dispensation from the provisions of

certoin headings in the anmexad

Schedules

The authorities of lMember States
may dispense the iscuer from pub-
lishing certain information laid down
in the Schedules when, in the parti-
cular circunstances of the issuer

concerned

T this information has no more thar

minimal importance and is not likely

to influence assosshent of the net
worth, finsncial position, results and
prospects of the issuer;

2. the disclosurc. of .this information
to the public

interest or would be seriously detri-

would be controry

“ mental to the issuer, provided that

: fon-publication is not likely to mis-:
lead the public with Tegard to the
facts and circumstances essential for
assessment of the sccuritieés in

question.

certain headings in the amnexed -

Schedules

The competent authorities of
Member States may, on their own

initiative or at the request of the

issuer, dispense the latter from
publishirig certain information laid
in the

particular circumstances of the

dowm in the Schedules when,

igsuer concerned :

1o this information is not likely to
influence assessment of the net worth,
firencial position, results and

prospects of the isszuer;

2. unchanged

eifens



-6 -

Section II — Content of the prospectus in special cases.

Articles 6 and 7 unchanged

Article 8 Articlo § -
Guaranteed loans ‘Quaranteed loans.
1.  In the case of loans covered by 1. unchangad

a third company's guarantée”other than
in the form of material Security, the
prospectus must carry information as
specified in the debentures Schedule
concerning both companies when the
issuing oompany and guarantor company
are epecifically gngwged in 1ndustry

and commerce.-

When one of the two companies is
a financial instituiion, that part of
the full prospectus which relates to
that company shall be drawn up in

accordance with the provisioﬁs of

~t

Article 6.

2, In the case of loans issued by - 2, In the case of loans issued by a
a "pure" finance company having no “pure" finance, company, that is to say
other business than that of the . one'énggggng'in no_other activity than
issuing of loans and the placing of assembling>c§pital.to.make it availabla
such funds at the disposal of the to 2 parent company or to a company..
parent company or. other companies directly or lndlrectly affiliated hlth

affiliated to it, the prospectus must it, the prospectus must include, for

include, for the guarantor companies, the guarantor companies,




the information specified in the
debentures Schedule excepi for Chap?erJ
2 end, for the issuing company; thdt_
is to szy the Ypure" finance company,
£ 2 information specified in Chapters
1, 2 and 3 and uwnder items 51 and 61

of the debentures Schedule.

When there is more than one
gusrantor, the information spécified.
" in the Schedule is recuired from éadh,
vut the prospectus ney bLe abridged for

sake of making it casier 1o read,

the
pursuant to instructions given by the

~authorities.

23 For group loans, information
concerning 211l the grarantor compsanies
Yhen

~thone zre too numerous, however, the

is required in the prospectus.

. competent authoritics shall have dis-
cretionary power to,.allow abridgement
of the information required of ecach.

. : .

4.
the guarantee contract must be annexed
to the prospectus unless it is foo
voluainous or difficult for theiﬁmblic
0 understand. Ip such a case,vg

rasumé of the contract must Ds pub-:

In 211 cases of guaranteed loans,

the information specified in the
debentures Schedule except for

~

Chapter 2 and, for the issuing
conpany, that is to say the "pure"
finance company, the information

specified in Chapters 1, 2 and 3 and

" under items 51 and 671 of the debentures

‘;Sohedule..

When there is more than one
guarantor, the inforﬁatibn“spécified
in the Schedule is requiredffrom each,
but the prospectus may be abridged for
the sake of making it easier to read,
pursuant to instructions given by the

authorities.

3. unchanged

4o In all caseé of guafénteéd loans,
the guarahfeé’dbhtract’mﬁst be annexed
to the prospectus unless it is too
voluminous or difficult for the

public to understand.

the contract must be made available

In such a case,

lished which will allow an assessment

to the public at the premises of the

1o be made of the nature and scope of

financial intermediaries involved in

the guarantee, whilst the contract

itoelf must be made aveilable to the

the application for admission or in

+the placing of the securities.

public at the pramises of the financial

eifons



intermediaries through whom the

request for admission is made.

Article 9 unchanged

Article 10

‘Admission o stock exchange quotation

Article 10

Admission to stock exchange quotation

of securities issued in connection

_with the merging or splitting of

companies, the transfer ol assets or

a éﬁblicAexchange offer

gy

mission relates to securities. issued

When the application for ad-

in conncction with an:opéréiion
involving the merging or splitting of
companies, the transfer of asscts or

a public exchange offer, and when the
operation took place within the last
three years, the prospectus shall
include, in addition to the information
specified in the shares Schédule or in
the debentures Schedule as appropriate,
the following material which may be

. inserted or simply annexed :

the documents ﬁresented to thoe
generél meeting, including the

report of the merger, the valuation

criteri

' a and the justification for
théiéxchangé ratio; . A
theiopenihg-balance sheot shdwing'

the effects of the operation in

question;

of securities issuwed in connection

with the merging or splitting up of

cdmganies, the transfer of assets or
& public exchange offer

1. then the application for ad-
mission relates to securities issued
in connection with an operation o
invelving the merging or splitting of
companies, the transfer of assets or

a public exchange offer, and when the
operation took place within the last
thrse jyears, the proépectus shall
include, in addition to the information
specified in the shares Scaedule or in
the debentures Schodule as apprepriste,
the following material which may be

inserted or simply ennexed :

~ the documents prosented to the -
gencral meeting, including the-report
of the merger, the valuation criteria
and, the jusf?.fi_cation for the exchange
ratio;
~ the ‘opcliing balance shect showing"d
theé effects of the operation in

question;

A



@

- information relating to the - - informatiocxn relating to the
financizl backgrouni of each of tha  financial background of ezch of the
companies involved; this information  compenies involved; this information
may be briel for companies which are .may be brief for companies which are

already quoted. already quoted.

However, when these documents

are too long or difficult for ihe

public to understand, they need not

be inserted in or annexed to the

prospectus, provided that they are

mrde available to the public at tae

premises of the financial intermediarien

involved in the applicaticn for admiss

% in the placing of the securities.

2. When less than six months before 2. When less than six months before

. admission to stock exchange quotation admisszion to stock exchange quotation

~equivalent end checked information has ecquivalent and checked information heas

been published prior to an operation  been published prior to an operaticn of

of the kind referred to in . paragraph 1,the kind referred fo in paragraph 1,

the authorities of the Hember States the ggpgefent anthoritics of Member

may waive publication of a prespectus States may welve publication of a
for admission to quotation,_provided prospectus for admission fo quotation,
that this ixformation is made avail- provided that this information is made

able to the public. available to the public at the premises

of the financial intermediaries involved .

in the apelication for admission or in

the placing of the scecurities.

Articles 11 and 12 unchangad




246 -

‘Section TIX = Arvangémerts for onf

orcing the prospectus reqirements

-~ and for making it puplicly available

" Article 13'unc

hanged -

irticle 14

‘Methods of publishing thé<p?6spectus

Article 14

Methods of publishing_the‘ErOSDectus

1. .- The prospéotuéAfor'admission to

quotation must be published :

~ either by insertion in agn official

Zazette and in one or more obdher:’ ,
_Journals, :

or- by maklng avallable to the public,
frac of chargu, copies in pamphlet
forn =t the hea adquarters of the

“stock exchangs or stock cxchanges‘dn |
" which the seciritics are admitted to
quotation and at the office

3

of the
iSSuer as well 43 over the covnters
of the banhs and other intermedlaries

involved 1n the apnllcation for

'admission or 1n thc alaclng of ‘he

'securlties. '

- 2. “i Thgsg'two‘mqthods'may be cofibined.
In countries yhgre_publicgﬁibn;oﬁ a.
prospectus in fhe press is prescribed
not all the information specified in
the Schedules
need be published in the press, subject
to $he following conditions:

- the information prescribed in the
annexed Schedules but not published
in the press must be made avallable

to the public in pamphlet form;

(8 The prospectus for admission to

quotation must be published :

~ either by insertion in one or more

journals with a wide circulation,

or by maldng available to the public,
free of charge, copies 1n.pamphlst
'”orm at thn haadauartors of the
-stocl exchwnge or otOCK oxchanges

"~ on which the gecarltles ar° belng
'1am1tt"d to quotatlon and wt thy
offlces of tnu 1usucr as Well a8

at the prcmlses of “the 1ntenned1“ries
1nvolved 1n “thé apnllcatlon for
wdmlsslon or . 1n the placlnv of the

securltles.

a
e

unchanged.

ennexed to‘theiiirective__ S

ceifenn
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~ this pamphlet must always be accom—
panied by a reprint of the documan:

published in the press;

- the document published in the press
mast mention the pemphlet and must
-gtate where members of the public

mzay obtain the information document

in full. "

Finally, the apportionment of

the information between the two

methods must be carried out in accor—:

dence with the standards fixed by law
or by the competent authorities and

under their control.

3. It must be made compulsory for
the'PrOSPectuses to Dbe 1odged in
places and secording to procedures

ledid dowm by the Momber States.
v

Ia

frticle 15

- unchanged.

- unchanged.

unchanged.,

3. wchanged.

Article 15

Deadlines for publishing the pros-—

sctus
AN

Ta WYhen shores sre admitted o
quotation the prospectus must Te pub-
lished or made awvnilable tc the

public as early as possible ond at

least eight days before the date on
which the securities admitted to

quotstion can be the subject of

Deadlines Tor publishing the Pros=

pectus

1. Uien shares sre admitted to
‘quotation the prospectus must be
_published orx made available to the
'public at least cight days before
the date on which the securities
admitted to quotation cun he the

subject of dealings recorded in the

dealings recorded in the ofiicial list. official list.

'Ib/.no



This seme eight-day minimum-require-
ment must oe respected in tha case oi”
issues of convertible debentures or
debentures with warrants attached
carrying preferentizl subscription
rights for current shareholders.

Three days at least must be allowed
in the case of issues of ..
debentures, convertible debentures or
debentures with warrants which do not
carry preferential subscription rights

for existing sharcholders.

2. MHoreover, where there is to be

a market in subscription rights giving
rise to dealings recorded in the
official list, the prospectus must be-
published or madc available to the
pubiic at least three days before

this market opens.

3. ' In the cvent of admins

debenturcs to quotation coinciding

ion of

with the public issﬁe,'ahd-when
certain terms of the issue such as the
issue price or the interest rate arc
only finalized at tﬁe_last moneit,
the'authbrifiep mey confine -them-
fselves to insisting upon . the oubll—
cation, at lea»t three doys bofore
admlsﬂlon, of a proviglonal:prQau{
pebtus omitting this infqrmaiipn but'

indicating how'{t will bélgadé-kanno

“This same eight-day minimum require-

‘Tent must be respected in the case of

isenes of convertible debentures or

dcbentures w1th wurrants attached

- carryrng prefbrent131 subscrlptlon

"rldhus for current shareholdoru.

Three ulyn at least mus t be WllOIed
in the case of issues of debentures,
convertible debentures or debentures
with warrants which do not.carry
prefargntial}subsgr;pfiéﬁ rights

for existing.shareholders{

2. Morbover, wherc the 3dm15b10n

of those fecurities is préceded by

negotiation of tﬁe suhgcrln*iOu;

rights giving rise to dualln«s:
recordad -in the Oiflcl“l 1lst, the
prospectus mast -be publlshcd or made
avaeilable to the public ﬂt lonst

three days before the acgotlatlon OPEIS.

3. wachanged.

ceefons

-

13
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This information must be made known

to the public not later than the doy
hefore dealings commence, by putting
out either = complete prozpectus or

an addendum sheet to the above-
mentioned provisional prospectus, or
alternatively by a notice in the press
referring to tlhe complete prospecius
and indicating where it may he

procured.
Article 1€

Pﬁblication of documents other than

Article 16

the vrospecius

1. As soon as a checked prospectus
is published for securities in con~

nection with their admission to

A éﬁotaﬁip;, the bills, posters and

documents confined to the armounce~
- ’w"
ment of these oporations and 4o an

indication of the essential charac—

teristics of the securities must

refer to the prospectus and must

~ gtate where end how the public may

procure it.

2. Docunaents coutnining more

prib—-

&

detalled information that are
lished by or on hehalf of the issuer,
and in particulzr tine partial or

aboreviated prospectus in countries

Publication of documents other than

the prospectus

1. uwnchonged

2. uwnchanged

i



where its issue is allowed by the
aubhorities, must; in the samc mermer
as the complete prospectus, he suo—
nitted for chocking by the competent
authorities, in order that they may
verify that thesc information docu-
nents, though abbrevisted or incom—
plete, would not be liazble to distort
the public's assessment of the
securities and in order that they may
call for amendments to be made, if

necessaly.

Furthermore,. these{documents
must refer to the complete prospectus
end must indiccte where snd how it
may be obtained by thc public.

3. It is recommended that Member

States should encourase the pub-

lication of abbreviatgg prospectuses -

which are clearly presented and easy
for the public to widerstand and
which, whilst including only the
essential clements of the anmexed
Schedules, convey an objective
impression of the issuer and of the

rights attaching to the securities.

/s The company or the financial
intermédiarics concornad in the
placing of the securities or their
admission to cuotation may not, in
‘this comnection, give any information

that might affect assessment of the

3 Meomber States shall ehcourage

the publication of abbrgviatcsd pros-

pectuses which ore clearly: prescntad

“and easy for the public o understand

and which, whilst ircluding only. the
eesential elemcnts of the annexed

Schedules, convey an ohjective. -

© impression -of the issuer and of the

rights attaching to tho securitics.

4, - The company or the financial

Antermedizrics concerned -in “the

placing of the sccurities or their

admission to:quotation may not, in

this connection, give any information

that might affect asseusment of the

S
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3

securitics if it does not appear in

the prospectus or is not common know-

ledge.

securities if it does not appear in
the prospectus or is not common lmow-

ledge.

Article 17 unchanged’

Section IV — Procedures fdr ooquraiibn between Hember States in tho

application of.the Directivae

 Article 18

Opaerations affecting several Member

Article 18

Operaiions affecting several Member

States .

et

Te In the case of simultaneous
admission to quotation on the sbock

exchenges of scveral menber countrice

of the Community, the authorities of
the Maaber States concerned shall
cutablish between themselves all the
contacts necessary to coordinate to
the maximunm the requireﬁéhts con—-
cerring prospectusas in order 1o
avoid a multiplicity of formalities

and to accept a singlc text ‘for the

greater part of the prospectus which

would then only need & possible
translation and supplement corres—
ponding to the individual require-

nents of each Membur State concerned.

2, In the event of-admission to
quotation being sought from a stock

exchange in one or more Member 3tates

(1) Bnglish text unchanged.

States

Te In the case of simulishecus
adrission to auotation on the s%ock
exchanges of soveral Mombor States

of the Community, the authoritiss of

. the lMember States ccncermed shall

establish between themselves all the

_contacts necessary to coordinate o

. the maximum the requirements con—

cerning prospectuses in order to

_avoid -~ multiplicity of formalities

and to accept a single text which

_would.then only need a possible

translation and supplement corres-
ponding to the individual require-
nents ¢f cach Member State concerned.

2. In the event of admission to
quototion being sought on a stock
exchange in one or morc Member States

A



for sccurities which have been admitted
to quotation in another Hember State
for less than six months, the autho-
rities of the countiies in which
admission is being socught shall make
contact with the -guthority which has
already admitted the securities and
shall, as far as is possible, cxempt
the issuer from drawinz up a new
prospectus subject to any need for
updating, translation or the issue of
a supplement in accordance with the
individual requirements of each member

country concerned.

3. In the casc of a security which -

is _quoted on the stock exchanges of

Several Memher States, the authorities

of the countries concerned must

endeavour to get the issuer to arrange

that informétion magd.e éﬁéilable in ohe

of these countrics which might

influence assessment of the marits of

the security is alsc made aveilzble at
> pade avallaple ab

the same;iime,_or soon after, in the

other countries in which the security

is muoted.

Article 19

Conbact greup -

1. ‘A Cortact Group shall be set up
in the Commission. Its funstion shall

be :

for securities which have been admitted -

to quot-tion in ancther Member State
for less than six months, the com-

netent anthorities of the Maomber

'States in which admission is being

sougiit .shall make contact with the
competent suthorities which have
already adnitted the securities and

shall, as far as is poszible, exempt

the issuer from drawing up a new
prospectus subject o any needlfor
updating, translation or the issue of
a supplement in accordance with the
individual requirements of each Member

State concerned.
22ate

3. Deleted.

Article 19

Contact Croup

1. A Cortact Group shall he set up

in the Commissicn. ;ts funqtiop shall
be @ '
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a) to facilitate, withdutupréjudicé to
the provisions of Articles 169 and
170 of the Treaty, harmonized
application of the Directive through
regular contacts designed to concert
appreaches to the practical prob-
lans connzcted with its application
and, in particuler, the annexed
‘Schedules, about which exchanges of

views might be deamed useful;

L) to facilitate a concerted approach
as regards. subplements and improve—
ments to the prospectus which it is

- permissible for the:authorities of

Member States to require or recommend

a) t6 facilitate, without prejudice to
the provisions of Articles 169 and
170 of the Treaty, harmonized
application of the Directive ihrovgh

" regular contacts designed fo concerd
approaches to the practical problens
commected with its application and,
in partioular, with the amnexed
Schedules, about which exchanges of

views might be deemed useful;

b) to facilitate a concerted approach
as regards supplements and improve-
ments to the prospectus which it is

permissible for the aujhorities ol

at purely national level;

"¢) to aid the Commission, if necessary,

. in drawing up new proposals to the

Council with a view 3o supplementing

Member States to remquire or recommend

at purely national level;

" t0 advise the Commission, if necessary,

on any additions or amendments to be

or amending the Directive.

2. The Contact Group shall be
composed of representatives of the
Yember States and of the Commission.

The Commission's services shall nro-—

made to the present Directive.

2. The Contact Group shall be
composed of representatives of the

Mcember States and of the Commission.

The Chairmaon shall be a representative - ™

the Secretariat.

of the Commission.

3. The Group shall be convened by

the Choirman, either oxn hig own

initiative, or at the request of cne

of the members.
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.. Bection V -~ Final Provisions

Article 20

1. Member States shall put into
effect, within twelve months of
notification to them of thé‘présent
Directive, all measures necessary for

complying with its provisions and shall

inform the Commission immediately of

such measures.

2.' ~ The Member States shall com-
‘municate to the Commission the texts
of the essential provisions of national
law which théy adopt in the arcas

covered by the present Directive.

1, 'Member States shall put into
effect, within twelve months of
notification to them of the present
Directive, all provisions necessary
for complying with it and shall
inforn the Commission immediately of

such provisions,

2. The Member States shell
communiczte to the Commission the

‘texts of subsequent provisions of

national law which they adopt in the

areas covered by the present Directive.

Article 21 unchanged



_19 -

SCHEULE 4

Scheme of presentation for prospectuses.for the admission

of shares to stock exchrnge quotation

Items 11 and 12 unchanged

Item 13

Statement specifying whether or not the

accounts have been checked by internal

Item 13

Statement specifying which accounting

documents and which information of g

or outside auditing/accounting axperts

financial nature have heen checked by

{c.g. accountants, sindaci, Wirts-

schaftspriifer, etc,).' The capacity

(organ established under the "Statutes"
or external body) in which the veri-
fications were carried out should be
specified, as well as possible reser-
vations. The same rule.. shall apply
to the consolidafed accounts contained

in the proépectus.

s

the official auditor of the company's

accounts, in the cage of an auditor

from a Mecmber State, or by an

authorized officisl auditor in the

case of an auditor from non-member

The‘oapacity (organ established under
the "Statutes" or external body).in
which the verifications were carried
out should be specified, as well as
possible reservations. The same rule
shall apply to the consolidated accounts

contained in the prospectus.

The auditor's certificate shall appear

in ‘Eh@;pi*ospectﬁs°

Iteng 21 and 22 unchanged.’

Itam 221

Indication of the resolutiens,
cuthorizations and approvals by virtue

of which the securities were createds

Ttem 221

Indication of the resolutions,
authorizations and approvals by

virtue of which the securities were

ceifens



t:pe of operation and amount thercof.
Funber of securities created, if pre-~

determinad.

‘created, where these resolutions,

authorizations or approvals do not

.date back more than five vears: type

of operation and amount thereof.

Number of securities created, if pre—

determined.

Items 222 to 24‘ unchanged

Item 241

Deséription of the sécurities the

admlssion of whlch 1s applled for and,

Description of the securities .u..

serial pumbers where known, coupons

1nter alla, number or overall par value, attached, etc...

uxmct des1gnatlon or category, serlal

nnmoeru, coupons attached, etc."-

‘Ttems 242 to 244 unchanged

Ttem~ 24

. . : ‘ o~

If securities of the same category are
not yet admitted to quotation but are
dealt in on markets other than that of

official cuotation, the most recent

prices on those markets 1n so f.r as
publlClty is permltted' the mmrkets
on which these prices wére recorded
and the source from which they were

taken. The data referred to above are

given only if the market for the -

securities is sufficiently wide..

Tten 242'

If securities of the same category are
not yet adnitted to quotation but are

dealt in on one or more other markets

subject to regulation, in regular

oparation and recognized and open,

the most recent prices on those

narkets in so far as such publicity
is permitted; the market on which
these prices were recorded and the-

source from which they were taken.

Ttems 246 to 325 unchanged




326

T+en

Indication of any person who dircctly
or indirectly, alone or jointly with
other shareholders, controls the com—-
pany, mentioning the asmount of his
pariicipation and in any case, in so
far os it is known to the company, any
holding of gjé or more of the sub- |

scribed capital. .

Mention must also be

made of the portions of 10% or more

held di?ectly-of-indiféctly by cther

Ttem 326

Indicztien of any nobural or lesal
person who directly or indirectly,
alone or jointly with other share—

hoiders, in fact cortrols the company,

mentioning the zmount of the partici-

pation and in any event,in so far as

it is common knowledze or known fo the

conpany, any holding of 10% or more of
the subscribed capital, mentioning the

"Joint

smount of the participsation.

persons or bodies corporcte, whenever

this holding is common knowledge.

By Jjoimt control musi be understood
the control exercised by several com-
panies or several persons when they

have concluded among themselves an

agreenent which may lead them to adopt

a common policy vis~a~vis the company
-
in cuestion.

control” means conirol exercised

by two or more corpanies or

perscne who have concluded

among thenselves an agresment which might

lcad them to adopt a coumon policy

in relation to the company in question.

Ttems 327 fo 413 unchaneod

Itom 414

Item 41

Informotion on the structure of markets Informztion on the structure of supply

and supplies for the last financial

sources and markets Tor the products

“yeur and for tho current financizl year or services and,'if possible, a break—

and their trond (with, if possible,

down of the not amount of the turnover

ceifen.



ané licences, to the conciusion,
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a breakdown of tho net amount of the

tuinover by principal geographical

or economic zones, in so_ far as this

information may influence asscesment

of the net worth, finzncial position

or results!,

Ttem 41

- Location and importance of the com-

pany!s principal establishments and,

if necessary, their development in the -

course of recent financisl years and

the current finauncial year, and iafor-

mation about the real estate ownedt

Any establishment which accounts for

‘more than 10% of turnover or production

is considered to be a principal estab-
lishmentt. C

A

by principal geographicsl or economic -

Zones.

Item 41

Location, relative Eig§ (1) and

development of the activitics of the

company's principal establishments
and' information abouf.the_real
estate owned.’ Any establishment
which accounts for more-than 1dﬁ of
turnover or production is considered

to be a principal establishment. .

“" Ttem 416 unchanged

Itenm

Show clearly, if applicable, the com-

Item

ro

Information on the possible effects

pany'!s dependence with respect to the

on the compinv's activities'éhd

grant, use or ecxpiration of patents

maintenance or expiration of indusirisl,

commercial and finaneial coniracts,

(1) Bnglish text only.

profits of 1 o

”_,a)’ownership,of industrial property

fights”Cpatéhfs, trade marks and

designs)or of the use of such .

held by of assigmed to or by the
Lompany,

]
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and to new manufacturing procesgses

when these factors have great import-

ance fTor the activity or profitability

of the company.

~If this is the case, all that will be
requircd is %o give indications ahout

the degree of dependence, to describe

concisely, and without divalging
indusirial secrets, the factors in
quostion which heve 2 particular

importence, and to indicate, if they

are significant in this respect, the

dates of conclusion, obtaining or

expiratior of contracts, -licences and

patenss.

Iionm 43

Anount of the expenditure effected in

in particular in the form of licences,

whether exclusive or not, or

of contributions to othor cop-

paaiocs;

b) industrial, commercizl and financial

contracts;

¢) mormfacturing techniques and

Specislities.

If this is the case; all that will be
recuired is to describe concisely, and
without divulging indusirial secrets,
the factors which have a particular

importance.

Iten 43

Information on the research and

the course of the past five financial

deﬁoiqpment policy for new products

_'years for research.and developmsnt of

and processes, the smount of

new ‘products.

Item 4

Indications of lawsuits and factors
interrupting activities (e.g. strikes,
accidents) which have had or might

have o significent impact on the net

expenditure effected for this pur—

posc over the past five financial

years and gssesgment of the influence

of this policy on the operations and

profitability of the company.

Item 44

Information on (1) disputes and factors
interrupting activities (e.g. strikes,

accidents) which have had in the recent

past or might have a significant impact

i)



=24 -

worth, flnchlal p031t10n or results

‘of the company

on the nct worth, fincncial position

or results of the COmpany.

Ttems 45 to 463 unchanged

Itam 511

Comparative table summarizing the

anmuel accounts relating to the past

five financial ycars so ag to bring
out the essential factors, ensuring
however that the rearrangement ol the
pﬁblished accounts does not affect

their informative value.

Iten 512

The annuul accounts relaxlng to the
1abt tio” comploted Tinancial years as
approved by the general meetlng of |
sharsholders must be 1ppended. ir
more than nine month% have' elapsed
since the date on which the-*aat

financial year was closed, a Petent

provisional” finahcial statcoment (which

Item 511

Comparative table summarizing the

balance sheet and the profit and loss

account relating to the past five
financial years so as to bring out

the essential factors, ensuring however
that the rearrangement of the published
accounts does not affectltheir:infor-

mative value.

Were, during the period covéring the

" five Tinancial yvears mentioned .abuve,

‘events have occurred makingfcomparability

of the cssential ftems _din the balance

shoets and profit and loss accounts
impossible, this should be stated.’

Item 512

“The anmual’ abcounts Qbalance sneet.

brofit and loss ﬂCCOUﬂt and nnnexcs)
‘:relailhg to the last two completgd

financial years as approvad b& the
general meeting of sharcholders must

be appended. If more than nince months
have elapsed since the dafe on which
the last financial yesr was closed, a

_p’.,/‘..



nay bhe submitted without having bean

checlzed by chartered accowntants) must

be inserted in the prospectus or

apbendcd to it.

Item 513

Should the snnual accounts not be

dravm up in conformity with the pro— .
visions of Council Directivo No......
OFf ceovcescssesascssssy (1) and should

they not give a sufficiently detailed

and precise view of the net worth,

financial situation and resulits of the
company, they must be accompanied by
explanatory notes and comments; more
detailed disclosure in the prospectus
nay be called for and explicit mention
must be nade of corrections and amsend-
ments in relation to +the published

accounts. . 4

Iten 51

If the company draws up consolidated
:‘accounts, the'informafion'provided for
i1 Ttens 511, 512 and 513 shall, if
_possible, be given on the basis of the

consolidated accouats as well.

recent provisional financial statcment
must be inserted in the prospectus, or

appended to it.

Item 513

Should the amnual accounts not be

. drawn up in conformity with the pro-

visions of Council Directive Nossooes
OF cuevcssasaveseny(1) and should
they not give a faithful peflection
of the net worth, financizl situation
and results of the company, they must
be accompanied by explanatory notes
and comments; more detailed dis-
closure in the prospectus may be
called forand explicif_ mention mﬁst
be made of corrections and amendments

in relation to the publiéhed accounts.

Item 514

- If the company draws up consolidated

acdounts,‘the information provided

for in Items 511, 512 and 513 shall

--be -given on the basis of the con-

solidated. accounts as.well.

Ttems 52 to 531 unchanged”

(1) 0.J. No. C 7 of 28 January 1972

A



Item 532 | - . ILtem 532
Book value of theréhares.or"paﬁts" Value at -which the prospectus—pub—
held. lishing company records the shares
or “ports' held.
Ttems 533 to 552 unchanged
Iiem . Itom 553

For each of the companies included in Fb;'éach Of.the companies included

the consolidation, other than the in the consolidation, other than the
prospectus-publishing company: _ 'ﬁrospectus;publishing companys:
-~ the proportion of third-party - . = the total'ptopurfion of

interests, iIf the accounts of this

third-party interosts, if the

company are consolidated globally; accounts of this company are con-

. solidated globally;
= the proportion of the consolidatisn ’ '

calculated on the basis of the - the prdpért;on‘qf the consolidation
interests, if consoiidatiOn haé'beeﬁ Calcglated on the basis of the
offected on a pro rata basis. interests, if consolidation has been
. -~
effected on a pro rata basis.
Items 5% to 633 unchangod

Item 64 : Item 6
Neme, address, capacity and occupation Name, address, capacity and occupativn
of the persons responsible for check~ of tho persons responsible for checking

ing.the accounts (g.z. commissairgs the adécounts. ST e T

aux comptes, réviseurs dfentreprises,

Wirtschaftspriifer, sindaci, etc.).

ITtems 71 to 73 unchanged

ﬂ?:/";:.

[
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Tton 714 o Tton 714

The state of the order book. ) General information on the state of

the order book.

Ttems 72 to 723 unchanged -




SCHEDULRT B

Scheme of;prosentaiioh for prospectuses for the admission to

" Stock exchange quotation of ‘debentures issued by industrial

or. commercial undertakings

Itcns 11 -and -12 unchanged

Item 1

Statemént specifying whether or not

the acdounts have been checked by

Item 13

Statement specifying which accownting

documents and which information of a

internal or outside auditing/

accounting experts (e.g. accountants,

financial naturs have begn checked

by the official auditor of the

sindaci, Wirtsschaftspriifer, etc. ).

company'!s accounts in the coss of an

The capacity (organ established under
the "Statutes" or external body) in
whioch the verifications were carried
out should be specified, as well as
The same rule
sh21l apply to the consolidated

accounts contained in the. prospectus.

possible reservations.

auditor from a Member State, or by an

authorized official anditor in the

case of an auditor from non—-member

countrics. The capacity (organ estab-
lished under the “Statutes" or oxternal
body) in which the verifications were
carried out should be specified, as
well as possible reservatioas. The
same rulc shall aﬁpiy to fhe consoli-
dated accounts contained in the

prospectus. The auditor's certificate

shall appear in the prospectus.

Item 21 unchanged

Ttem 211

The nominnl amount of the,loah; the
nature and the amount of the denomi-
nations available and, where approp-

riate, their number and numbering.

Item 211

The nonminal amount of the loan; if
this amount is not fixad, a_statcement
to this effect must be made: the

nature and the amount of the denomi-

nations available and, where approp-
riate, their number and numbering.

eifenn
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Item 212

The issue and redemption priccs and 7

the noninszl intercst rate; if several
interost fates-:re-prdvided for, an
indicotion of the conditions for
changes in the rate. In the event of
the sccurities boing issved contin-
wusly at a varicble price following.
thg.trend of the markets, information
is te.be,given concerning the .limits

izsue pr10$ applied.

Items 213 to 22

-

CILtem 212

The issue and redemption prices and the
nominal “interest rate; if several
interest rates sre provided for, en

indication of the conditions for

_chonges in the rate. In the event of

~the securities bheing issued continuously

at o variable price following the trend
of the markets, information is to be
given, if possible, concerning the
limit issue priccs applied.

unchanged

ITtan 221

Reference to the resolutions, autho-.
rizations and opprovals by virtue of

which the securities were created or

- w.ich con stltata a -prior condition

- for issue or admission to.quotaﬁion.

Item 221

Reference to the resolution, suthori-

zations and approvals by virtwe of -
which the securities were created or
which constitute a prior condition for
issue or admission to quotation, whore

these resolutions, authorizations and

approvals do not date back more than

five years.

Tteme 222 to-2 §>unchznged

Ttem 235 to 2362

236 If the seme debentures arc
already quoted on one or SGVuT%l

gtook exchanges, the following

Item 236

If the same debentures ero already
cuoted on one or several ptook'exchang

indication of the stoclt exchange or

nust be mentioned

exchanget.



2361. The stock exchange or axchainges

on which they arc muoted.

2362. The latest price known.-
Ttem 237 s  mhem2yy

"If the scourities are not yet admitted If tho securities are not yet adm?
to quotation, but are’dealt in on - to quotation, but are dealt in on
markets other then that ¢f official or more other markcts' subject ¢

quotation, the most recent prices on- ‘regilation, in regular operatior

those markets in so far as those - recoomized’ ond open, indication of
prices arc meaningful: the market the market or markets concerned.

on which these prices were recorded

and the source from which they have .

bacome known.

Items 24 to 243 uwnchanged

‘Item-244 ¢ - - - o Iten 2

The period during which the issuc 1=  JRixcopt for somdinmouns debeuturs izt s,
or was open and gn indication of any  indication of the period during which

..f.POS_S.ibiliti.eS of early closure. the issue is or was open and of any

possibilitiés of early closure.

Item 245 unchanzed

Item 246 : : Item 2
Indication of the net amount of the Bxcept for oo__:gbimlousi debenture issues,
issue proceeds. _ ' irdication of the net amount of the

issue proceeds.
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Ltems 247 to_ 322 wnchanged

Ttem 322

Incication of any person who directly
v iwdractly, alone or jointly with
other shareholders, controls the com—-
pany, mentioning the amount of his
?articipgtion and in any case, in so
far as it is kﬁown‘to the company,
holdirig of 254 or more-of the sub-

scribed copital.

any

Mention must also be

made of the portions of 104 or more

held directly or indirectly in the

company by other natural persons or

bodies corporate, whenever this holding

i

is common knowledge. By joint control

must be understood the control exer-
cised by several conlpanies or several

- 25 whan they have éoncludgd among
thenselves an agreement which may lead
them to adopt a common policy vis—a-

vis the company in question.

Item 225 ° .

Indication of any gptg;qi-of lernl
persbn who directly or indirectly.
alone or jointly with other share-
holders, in fact controls the company,
mentioning the amount of the partici~
pation and in any.case,’in gso far =s

it is common knowledze or known to the

company, any holding of 104 or more of
the subscribed capital, mentioning the
"Joint

control” meanz control exeercised

amount of the participation.

by two ore more companies or

persone who heve concluded

among themselves an agreement whick might

~ lead them to adopt a common poliéy

in relation to ‘the company in question.

eah

Items,324 1o 413¢pnchanged

Item 41

Information on the.structure of markets -

* and supplies for’ the last financial -

vear and- for the current ¥inancial year:

Item 41

Information on the structure of supply

"- sources and markets for thé‘pr§ducts

or services ond, if possible, ‘break-

and their trend (with, if possible,

down of the net amount of +the turnover



..52?

breakdown of the net amount of the:
furnover by principel geographical or

eoconomic zones, in so far as- this

infoma'tion ma,y influence a,ssessnent

'of‘ the net’ worth, flna.ncia.l posrbion
or results) '

Location a:ad importance of -the company's
pr:.nc:.pal establ:.shments and, if

1ecessa:cx, thelr develogent in the .
course of recent financial years and

. the current fJ.nc_nc:La.l year, - and 1nfor—-

mation abou'b the real estate owned.

Any establishment which accounts for
more than 10% of turnover or produc- .
tion is considered te be a principal
establishment.

. by prineipal geographical or

economic zones ).

Item 415

Location, relative size (1) and

. development of the activities of the

- company's principal establishnents,

and information as to the rcal

estate owmed. . Any estzBlishment

‘which accounts for more than. 1075
. of turnovex or production is.con-

sidered to be @ principal estab-

~lishment.

tem 416 unchansed .

Item 42 e

Show clearly, if apnlicable, the com—-

pany's dependence with respect to the
grant, use or expiration of patents

and licences, to ‘the conolusion,

.maintenance or expiration of indus™

triaLL cormner%al %d flnanclal con~
tracts, and to new. mc.nufa,cturi ng -

(1) English text only.

" Ttem _42 .

Information on the possible effects

- on the cdﬁtpany's activities and

mfits of 3

a.) ownership of industrial propertv
rights’ (patents, trade marks and
'de51gns) or of the use of such
-rights held by of assigned to or

by the company , -

‘ll/"l



)
™)
1

" processes when these factors have .

greut importance for tlie activity or in psrticulsr in the form of licencas,

profitability of the company. waether exclusive or not, bg_

of contributions to other

companiess

b) industrial, commercial and financial

¢) manufacturing technitues and

specialities.

I{ this is the case, all that will be If thic is the case, 21l that will be

recuired is to give indications about required is to describe concisely,

the degrce of dependence, to describe and without divulging industrial

concisely, and without divulging secrets, the factors which have a
- indusirial secrets, the factors in particular importance.
cqugstion whieh have a particular '

impqrtance, and to indicate, if they

are Significant in this respect, the

antes of conclusion, obtaining or

.gxpiration of contracts,. licences

 and patenis.

Item 43 ] Item 47

| Amount of the expenditure effected ‘Information on the research and .

.in the coursg of thse past five “] development policy for new products
financial years for research .and and processes, the.nmount of the
development of new products. . expenditure effected for this purpose

over the past five financial;yedrs and

asgessment of the influence of this

policy on the activity and profit-

ability of the company.

Item 44 ) . Itenad

Indications of lawsuits and factors :- Inforﬁation Sn (1)‘ﬁiéputés énd.factors

interrupting activities (e.g. strikes, interrupting activities (e.g. strikes,

accidents) which have had or might aocidents) which have had in the recent

(77 English text only. - RYVARE
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