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Amended proposal for a directive

LRI P el M )
coordinating the conditions for the
admission of securities to.oflicial

stocl: exchange quotation

THE COUNCIL OF THE BUROPEAN
COMMUFITIES,

Having regard to the Treaty
establishing the Burovean Econcmic
Community and, in particular

hrticle 54 (3) (&),

Howring regard to the Proposal from

the Commission,

Heving regord +¢ the Opinicn of

the Burcpean Parlienent;

- - Having regard to the Opinion of

the EBeonowic and Sceial Lormittes,

Whersas the Sixth Council
Dircctive Mo sens OF 24.. on the
coordination of +tha safeguards
required in the Member States tc

protect the interests bhoth of members

-and of third nartics concerning the

_content, chesking and distribution

of the prospectus to be published
when securities issued by comparies
within the meaning of the sccond
paragraph of Article ©8 of the Treaiy
are adnitted to official stnck
exchange quotation, and the Council
Recommendation,. of the scme date,
have as their cbject the aligmaent

of the zaferuards provided for the

tnchanged -

unchanged
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protestion of the interests of
investcrs] whereas they are also
deziguied to faclilitate the aimissicn
of securities from the same igsuer
to official quotation on sevéral_
stock exchanges situated in +he
varicus Member .States, ond whereas,
therelore, they contribute towards
the establishment of a Burcpean

capital market;

Whereas the coordination of the unchanged
conditions for the adnission or
introduction of securities to the
same official quotaticn on stock:
exchanges has the sawme objectives
and therefore follows logically the
introduction of a Community prospectus

for admission to quotation;

Whereas the crcordination is such  unchaiged

as to meake equivalent the protection

~of investors at Cormfanity level, by

virtue of the more uniform safeguards
which it will provide for them in
cach Member State; whereas it will

facilitate the admission to official

quotation of securities originating

in other Member Stutes snd the
guotation of' the same security on
several stock exchangzes in the
Cormunity; whereas consaquently it
will allow greater interpenetration

of national securities mariketss

Whereas during the initial stage unchanged

the ccordination shkould be

sufficiently flexible tc take account

(=]



of the current divergences between
the structures of securities mariceis
in the Mewber Stztez; whereas gach
flexibility is, morecover, necessary
to enable the Member States to take
account of the particular situations

with which they would be confronted;

~

TThereas o these reacons unchanged
harmonization should be linited in

this first stnge to the establishment

of QE&EE&& conditicns for:the

admission of securities to official

quototion on steclk exchanges of

Merber Statess

Vhereas although this proposal unchonged
therefore does not provide for full
coorcination of the conditions fer
aduission %o quetation, it nevertheless
constituﬁeﬂ‘a firet step towards
subsequent closer oligmment of the

»regulations of the Membher States in
this field;

HAS ADOPTED THTIS DIRECTIVE: “uncharged
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Section I @

article 1

The Member States shall male the
afmission or introduction of
securities tc official quotation on
a stock cxchange situated within
their territory subject to the
provisions of Articles 3 1o 109

inclusive of this Bircctive.

Article 2
For the purposes of this

Dircctive:

(a) "open-end collective investment
undertakings® shall mean
investnent companies and unit
trusts whose sccurities are or
have been issued continuously or
in closely spacsd blocks and/or
are ot the request of the
holders repurchagéd or redeemed,
directly or indirectly, from the

assets of thesc undertakings;

(v} "closed investment companies"
shall wmean investment companiss
other than those referred to in

(a) =boves

"unit of accowrt” shall nean the
unit of account as defined by
the decision of the Commission
of 18 December 1975 (1).

1

(1) 0.3, To. L 237, 19.12.1975

Genepral provisions and field of application

unchanged

Article 2

unchanged

"collective investment undertakings"
ghall mean investment companies

and unit trusts whose securities

are or have been issued

continuously or in closely spaced
blocks and/or arc at ‘the requgs% of
the holders repurchased or redesmed,
directly cr indirectly, from the

assets of these undertakings;

(v} deleted

(c) "unit of account" shell mean the
unit of account zs defined by the
Commission bacision of -

18 December 1975 (1) or_by auy

subscquent Connission Décision

modifying or replacing the said

Decision of 18 Pceerber 1975,

e
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Article 3 _ Lxficle 3
1. BSecurities issued by opern--end vnchonged

collective investment uwndertaltings
shall not fall within the scopne of

this Directive.

2, This -Directive ghall also not 2. This Directive shall also not
relate to the admisgion of ' relate t~ the admissinn of
seouritiss jssued by o Menber State gecurities issued by a Menber State
or its regional and local to official quotation on a stock
authoritics to official guotation on exchange situsted within its

a stock exchange situated within the territory.

territory of that liember State.

Article 4 - Article 4
1, The adnisgion of securities to wnchanged

affisinl stock exchange quototion

ghall be subjsct to the corditions

listed ir échednles L and B, armexed

to this Directive which relate to

shares and dobt securities

respaotively. ’

2, The isgsuers of a security unchanged
admitted to official quctation shall |
observe the obligations listed in

Schadules C and D, anmexed 4o this

¢irective which relate to shores

end debt securities respectively.

3. Certificates representing shares 3, .Certificates representing shares

moy te a@mltted only if the issuer moy be admitted only if the issuer
T the shares represented fulfils of the shares represcnted fulfils the
the conditions provided for in conditions provided for in Schedule 4,

Schedule A, points I.1 to I.3 and if points .1 to I,3 A and if the

the certificates representing the certificates revresenting the shares

/e



ghares fulfil the conditions
previded for in Schedule A points
IZ.1 to II,S,

Ae The issuer of certificates
representing shares admitted tc
official quotation shall ensure
that the cbligations provided for
in Schedule G, points 2 to 3, are
observed and provide, on thé shares
represented and their issuer; all
the information required by
Schedule G, points 3 to 6.

Article 5

1. Subject to the prohibition
provided for in Article O and these
provided for in Schedales A and B,
the Member States moy make the
afmission of sccurities to official
quotation subject to more rigorous'
conditions than those listed in
Schedules A& and B or to additional
conditions, provided that they are
of general application and that
they have been pwblicly brougit
into force prior to the request for
admission to official quotation to

which they relate,

2. The Hember States may, within
the same limits as those provided
for in paragraph 1 above, malie the
issuers of o security aduitted to

official quotation subject to more

fulfil the conditions provided for

in Schecule A, points IT.1 to IT.G.

unchanged

Article 5

1. Subject to the prohibitions
provided for in Articles 6 gnd 8§ (1)
anc in Schedules A and B, the Member
States nay male the admission of.
securities to official quotation
subject to more rigorous conditions
than those listed in Schedules A and
B or to additioral conditions,
provided that they are of general
application and that they have been
publicly brought into force prior

to the request for admission to
official gquotation to which they

relate.

unchanged
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‘undertaking to meet its commitments)

rigorcous obligationg than thoseé

ligted in Schedulezs C and D or to

additional cbligeations.

Article 6

The Member Ttates shall not make
the admigsion to official quotation
of securities subject to the ’ ‘
conditicn that these securities be
admitied to official stock exchange

guotation in a Member State.

Artizle T

Where a Member State applies one
of the o tional derogations provided
for in Schedules A and D to the
conditions for admission to official
quotetion ligted there, this

aoplication shall be general.

Lrticle O
article o

‘1, The Member States shall walve

anplication of the conditions
provided for in Schedule B, _
Section A.I (legal position of the
undertaking —~ capacity of the
where a request Tor admission to
official cuctation ig made for debt

securities issued by:

the oblicatics

-3

“ur.changed

unchanged

1. The Member States shall weive o
the canditinne T —
‘provided for in Schedule B, Section
A.T (legal position of the under—
taking - copacity of the undertaking
4o meet its comnitments), any

sdditional or more rigorous

. . A . S Yo . o, B

conditions falling within

the scope of the said Scction A.1 ond

ot

provided for in Schedule D, noint

— e N
Aqg_ﬁpo§ﬁ1nalqg inforaetion ) where a

regquest for admission to official
quototion ig nade for debt securities
issued by

of

* “ »
only affect’ng the fnglish text



(a) puhlic bodies of a Member State unchanged
vhich enjoy a State nionopoly c
in the exercise of their
activitigs;

(b) financial institutions of a unchanged
Member State which issue on tap
or as repeat iscues debt
securities admitted to official’
quotation, on condition that
these firancial institutions are
subject to a public statute or
to public supervigion ensuring

the »rotection of the investor.

2, The Member States may waive doleted
application of the obligatiocn

provided for under Schedule D,

point A.3 (continuing information)

where an anplication for admission

to official quotction is made for

debt securities issued bftthe bodies

or institutions referred to in

paragraph 1 above.

3, The Member States may waive unchanged
the conditions
provided for under Schedule B,

Section 4.I (legal position of *



quotation is made for debt
securities igsued by undertakings
which are fron a Member State and
whose borrowings and interest pay-
ments are fully, unconditionally and
irrevocably guaranteed by a Hember

State.

4, VWhere a Vember State applies one
of the optional derogotions provided
for in paragrapls 2 and 3 above, this

applicaiion shall be general.
\

Secticn II: Methods of control and nowers of the competent authorities
o

4. Where a HMember Stote applies one
of the optional derogations provided
for in paragraph 3 above, this

application shall be genefal.

Article 9

1. The Member States shall designate
the competent natiocnal acuthority or
authorities to decide on the
admission of securities to official
quotation on a stock exchange
situated within their territory.

They shall inform the Cémmission
acocordingly, indicating, if
appropriate, how the powers have

been allocated,

2» The competent authorities may
' admit a security to official

| quototion cnly where they are
‘satisfied that ot lsast all the
requirements imposed by this

Dirgctiyg are complied with;

3., The competent authorities shall
be invested with all the authority
and all the powers of verification
necegsary [or their work. They shall
have in particular the authority to

require the issuer for whose

Spae)

unchanged
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gecurities admission to oflficial
quotation is sought, to furnish any
infornatica and produce eny documents
and certificates which they consider
necessary in order to decide on this
applicaticn. For the same purpose, they
hall alzo be empowered to reguire any
andits or inspections which they con-—
sider appropriate. They must also have
authority to check that an issuer meets
the conditions provided for in Article
8 of this Direcrivewith a view to

obtaining the excempticns provided for

in that Article.

frticle 10 |

1. In the event of the rejection of
an apnlication for admission of a
security to official guotation, the
competent avthorities shall give
explicit reésons for this decision

to the applicant.

2. Rach Member Stote.shall provide
for a right of appeal to the couris
aguinst a decision to refuse en

application.

Article 11
Notwithstanding Articles 5 and 10

respectively, the Member States may

invest the competent authorities with

powers, to be involed only for the
purpose of protecting the investor:
(2) to make an application for the

admission of a security to

‘official cuctation subject to any

special condition which they
consider appropriate and of
which the applicant has been

explicitly informed;

Article 10

In the evert of the rejectioh of
an application for admission of a »
security to official quotation, the
competent authorities shail give
explicit reasons for this decision

to the aﬁplicant{

Deleted (see new Article 16 LAY

’

Howwithstanding Article 5, the
Member States may invest the competent.
autheorities with powers, to be invoksd
only for the purpose of protecting the
investor, to make an application for
the adnisgsion of a security to
official quotation sﬁbject to any
special condition which they consider
appropriate and of which the applicant

has been eoxpiicisly informed and for

which full ‘reasons have beer given.

o/
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() to reject an application for the

adnission of a security to

official quotation without giving

explicit reasons for the rejection

to the applicant.

Azticle 12

The competent authorities may not

adnit to official quotaticn a security

already officially guoted in another
Menber State, where the issuer is
failing to comply with the
obligations resulting from admission

in that other Member State,

Article 13

The competent authorities shall
inform the public where an issuer of
officially cquoted securities is
failing to comply with the obliga--

tiong resulting from acdmissiona

o
Article 14-
l. The competent suthorities
ghall regiest an issucer whose
securities are admitted to offiqial
quotation to provide them without

delcy with all the information which

they consider appropriate in order to

protect the investor and ensure the-
smooth operasion of the market. The
igsuer shall be recuired to provide

thie information to the competent

authorities.

deleted

Article 12

| The competent anthorities may
not admit to official quotation a
security already cfficially cquoted
in another Member Stote, where the

issuer is failirg to comply; in

“that other Member State, with the

obligations under this Directive.

Article 13
The competent authorities shall

inform the public of zny sericus

failure by an issuer of officiaily
. 20 PN e 3

quoted securities to oomply with the
chlipations resulting from

aduissicn,.

Arvticle 17

unchanged
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2. In the case referred to in para~
granvh 1 above and, mcre generally,
where the ccmpetent auvthorities
congider that particular circumstances
resulting from the situation or
operations of the issuer or from the
dealings in his officially quoted
securities require certain informa-
tion to be passed on to the public,
they shall invite the issuer to
publish this infcrmation in the form

and within the time-limits which they

consider appropriate and, if necessary,

shall act in place of the issver so
as to ensure such publication under

conditions of prcfessional sccrecy.

Article 15

1, The competent authorities may
suspend a quotation, where the

smooth operation of thé"ﬁarket ig

or may become temporariiy jecpardized,
or where guchr suspension is in the

interest of the investor. -

2. The competent authorities moy
discontinue a quotation altogether,
where they are convinced that,
because of particular circumstances,
normal and regular dealings in the

relevant sccourity are not possible,

2. In the case referred to in

naragraph 1 goove and, more

~generally, where the competent

authorities consider that
particular circumstances resulting
from the situation or operations of
the issuer or from the dealings in
his officially qucted securities
require certain information to be
passed cn to the public, they shall
invite thé issuer»to publish this
infermation in the form and within
the timemlimi£s which they con-

sider apprcpriate, provided that

guch publication does not involve

the disclosure of information

covered by business secrecy.

unchangead
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Article 16 _
The competent authorities may, in unchanged

exceptional cases, establisgh official
quotation of o security without
application where there is in fact

a maricet in the security, if it is

in the interest of the investor to
make the rclevant dealings subject to
‘the disciplines and controls of

official quotation.

Article 16 A

Bach Member State shall make pro=

vision Tor issuers to bring-anneal
proceedings before the courts

acainst decisions talen by the

conpetent authorities mwnder

Articles 10, 15(2) ond 15,

Article 17 - wachaonged
Where zpplication for admissicn 7

relates to certificates representing

shares, the application shall be

congidered only if the competent

authorities take the view that the

issuer of these certificates provides

proper safeguards for the protection

of the investor,

Section III: Methods of publishing the information 4o be made awvailable

+0 the public

Article 18 ' ' unchanged
1. The information which issuers of

a secﬁrity adnitted to official

quotation on a stock exchange situated

within a Membor State are required 4o
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make available to the public in
accordence with the provisions of
Schedules C and D shall ke published
in one or more newspapers distributed
throughout the country or shall be
nade available to the public in the
form of notices %o be displayed in
places indicated by announcements to
be published in cne or more newspapers

distributed throughout the évuntﬁy,

2o
paragraph 1 above shall EGApublished

The information referred to in
"in the lanpuvage or longuages of the
¥ember State in which this information

must be made public.

Scetion IV:

Procedures Tcr cooperation between Member States

Article 19
1.

security is anplied for siuultancously

 Where official quototion of a

in resnect of several stock exchonges
situated in different liember Stotes,
the compctent authorities of the
Menber States concerncd shall establish
between themselves all the contacts
necessary to ensure maximum
coordination of the conditions and
formnlitics required for the adﬁission

security ccncerned,

of the

Artigle 1
1.

security is applied for at close

Where official quotation of a

intervals in respect of several

gtock exchanges situvated in different
Member States, the competent A
authorities of the Member Statés
concerne shall establish between
themgelves all the contacts
necesgary t¢ ensure maximun
coordination of the conditicns and
formalities required for the »

admission &f thé security concerned.

o/
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2

being made for the admission to

In the event of an application
official quotaticn on a stcck oxchange
situated within a Member 3itate of a
security admitted to official quotation
in ancther Member State; the competent
anthorities of the.Member State where
the request i1s made shall contact the
competent authorities of the Member
tate in which the security is already
quoted with the aims, in particular,
of simplifying as far as nossible the
conditions and formalities required
for the admission of thé security
concerned ond of ensuring that the
issuer cdrries out the chligations
incumbent upon him by virtue of the
adnission of that security to official
quotation,
3.

official quetation on o stock echange

In the event of admission %o

situated within a Member State being
sought for o security fbr which

admission to official quotation on a

stock exchange situated within anocther

Hember State has been refused, the
competent authorities of the Momber
State in which the application has
beeh made shall asled the competent
authorities in the cother Member State
to give the rcasons for this refusal,.
The competent authorities questioned
shail conmunicate these reascns without
delay; the reasons shall b2
communicated in such a way as to comply
with the recquirements of professiondl

secrecy.

unchanged

3-

official cquotation ecn a steck exchange

In the event of admission to

sitvated within a Member State being
sought for a security for which ad-
mission to official quotation on a
steck exchange situated within
another Member State has been refused

during the last three years, the

competent avthoritices of the Member
State in which the application has
been made shall ask the“COmpeteht
auvthoritics in the other liember
State to give the reasons for this
refusal. The competent authorities
questicned sholl communicate these
reasons without delay; the reascns
shall bé.communicéted in such a way
n8 to comply with the reqﬁiroments
of rrofessional secrecy.

./
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Where official quota%ion of a
security is awnplied for simultaneousiy
in respect of several stock exchanges
situated in different Member States,
any competent auvthority intending to
refuse the applicatibn shall without
delay inform the competent authorities
of the other Member States concerned
of this intention and of the reasons
for if; the reasons shall be
commmicated in such a woy as to
comply with the requirements of

professional secrccy.

4

authorities to exercise the powers

In order to allow the competent

provided for in this Article, any
applicant for the admission of a
security to official quetation on a
stock exchange situateﬁ}within‘a
Member State ﬁust state whether a
similar appli¢ation-ié being or has
already been made in another llember

State .

Where official quotation of a

security is applied for at close

intervals in respect of several

stock exchanges situated in
different lMember States, any
competent authority intending to
refuse_the anplication shall
without delay inform the competent
authorities of the other Member
States concerned of this intention
the

reasons shall be communicated. in

and of the reasons for itj

guch a woy as to comply with the
requirements of professional

SECTECY.

unchanged

Seation V: Contaci Cormittee

1. A Comtact Committee shall be set
up ottached to the Cormission., Its
.funcfion shall bet 4 ‘
(2) %o Tacilitate, without prejudice
to the provisions of Articles 169
and 170 of the EEC Treaty, harmon-
ized application of the directive
through fegular meetingé dealing in
particular with practical problems

arisings;

unchanged
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(v) to facilitate the establischment
¢f a concerted attitude between
the Member States on the more
rigorous or additional conditions
and obligations which they may
require pursuant to Artide 5 of
this dirvective and on the
information received by the

Commission pursuant to Article 223

(c¢) to advise, if necessary, the
Conmission oﬁ the supplements,
amendments or adjustments to be
made 0 the directive pursuant

to Article 21,

2. The Contact Committee shall be
composed of representatives of the
Member States and representatives

of the Commission. The Chairman

shall be a repregentative of the
Comnissicn, The Commissionts services
shall provide the Secreteriat.

3, The Cormittee shall be convened
by the Chairman, either on his own
initiative or at the request of one

of the members.,

Article 21 ’ unchanged
1, PFor the purpose of adjusting, in
the light of the fequirements of the
gcononic situation; the minimum
market_cépitalization vrovidad for
in the first paragraph of Schedule 4,
point I, 2; the representative of
the Comnmiscion shall submit 4o the
"Committee propesals For-the measures
40 bo taken. Tge‘Committee'shall
deliver i{s opinion within the

period laid down by the Chairman.
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Its decisions shall require forty—
three votes in favour, the votes of
the Member States being weighted as
provided for in Article 14 of the
Lot concerning the Conditidns of
Accession and the Adjusiments to the

Treaties.

2. (2) The Commission shall adopt the
measures envisaged where these are '
in accordance with the opinion of the
Cormittee,

(b) Where the measures envisaged
are not in accordance with the opinion
of the Committee or where the Cormittee
has not delivered an opinion, the
Cormission shall without delay lay
before the Council a proposal
concerning the measures to be taken.
The Council shall act by a qualified
majority.

{c) Where the Couécil fails to
act within three monéhs of receipt of
a proposal, the measures proposed

shall be adopted by the Commission.

Article 22 .
l. The competent authorities shall
be required to inform the Commission
of any decision, together with the
reasons, to refuse sn application for
admission 1o official quotation on a
stock exchange situated within their
territory of a security issued within

‘another Member State.

frticle 22 .
1. The competent authorities shall
be required tc inform the,
Commission of any decigion, together

with the reasons, fo refuse an

application for admission to

official quotation on a stock

exchange..situated within their -
territory of a security issued -
within another Member State. . In

the same way, the competent

authorities shall inform the

/e
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2. The Commission shall inform the
Crntact Committee of this refusal.
The deliberations of the Committee
on the matter shall be covered hy
the obligation of professional

SECTeCY .

Comisgsion of anvy decision to

sﬁspend or terminate the ligting of

a security admitted to official

quotation on a stock exchanyue

gituated within their territory,

together with the reasons therefor,

2. The Commission shall communicate

theéa decisions to the Contact

Commmittee. Any discussion by the

Committee of such a comsunication

shall be covered by the obligation

of professional secrecy.-

Section VI: Tinal provisions

Article 23

l. Within twelve months of
notification. to them of this
Directive, the Member States shall

put into effect all measures

frticle 22 "A

Within four years of the entry

into force of this Directive, the

Commisgion shall submit to the Council

a proposzl for a Dircctive dealing

with a scc.ud stage of coordiration

of listing conditions, with the ainm

of ensuring that the acdmission of

a security to official quotation on

a stock exchange situated in one

Fomber State will entitle it to be

adinitted to official cquotation on

the other stock exchanges of the

Communitz.

This proposal for a Dircctive shall

also deal with the coardination of

Formal adrnission pronedures.

unchanged



neoessény for complyingiﬁifh.ifﬁ h
”provisibné,énd shall inform the
Commission iﬁmediaiely of such -
measureé. ‘

2. The Member States shall communi-
cate to the Ccmmission the texts of
the egsential provisicasg of national
law which they adopt in the areas

covered by this Directive.

Article 2: _ , unchanged
This Directive is addressed to the

Member States.,

For the Council

The Presgident
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SCHPDULT 4

CORDITIOES FOR THE ADRISSION OF

TT 8 Ty
STASHES T

Vg

a: GT;;,I'
Prre

QUOTATION ON STOCK EXCHANGES CV IO

SER STATES

OF THE MUROPHAN COITUNITIES -

I. Conditicne relating 49 coopanies for whose shores quotation is sought

1. legal nosition ol the comnary

The legal position of the company

must he in conformity with the laws

and regulations to which it is subjacty

as regards both its formation and its
operation under the memorandum and

articles of associztion,

Proct that this condition is
fulfilled need not be provided where
securities of the compeny are already
of ficially qucted on the same stocl:
cxchange.

e
2, Minizun capital of coimpeny

The foreseeahle narket capital-
izatior’ ¢f the shares for which
admi's's'ion-is-sou.ghtS or, if it is
impossible to establish this amownt,
the net assets of the company nust
be at leagt one million units of
account,.

Hember States mey, however; by

way of Gerogation from the first

paragraph, trovide that shores may
e admitted to official cuoctation
even when the conditicn laid down in
that paragraph is not fulfilled,

provided that the competent

i1, Legal vosition of the company

unchanged

This condition is deemed to be

fulfilled where securities of the
company are already officially cquoted

on the scme stoclz exchange,

urchanged
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authérities‘have ascertained that
there will be an adequate market for.

thene clhares.

£ higher expected maiket' B
capitalization or higher net assets
may be required by a Member State
for admission to official quotation
only if another regulated, recognized
end open market exists in this State
which operates normally and has 1esé_
stringent recuirements in this natter
than those referred to in the first

paragraph.

The condition laid down in the
first paragraph is not applicable in
the cese of the admission to official
quotation of a further block of
shares of the same class as those

already admitted,

3. The company!s orofit-making

capacity
The company must give proof of

its profit-making capacity for the
prev;ous twe closed financial years
and provide satisfactory evidence
that it will maintain a profit-making
capacity for the current financial
year and the following firancial year.

In the évent of the conversion,
nerger, splitting up or re-
organization of companies, the
profit-maling capacity as defined in
the first paragraph is assessed in
the light of the situation of the

company or ccmpanies involved in

3. . The company's profit-maliing
capacity

The general position of the

company muet not indicate that its

profit-makine cavacity is in dcubt.




these transactions and/cr the
situation of the company cr companies

resulting Trom the tromsactions,

Menber 3tates mey, houwever,
notwithstanding the first paragrath,
previde that shares issued by a

ompeny may be admitted to official
quotation oven when the conditions
laid down in that varagraph are not
fulfilled: : ‘

(a) where the compary hos not yeot
rade un accounts for 4wo
financial years but is able to
provide satisfactory evidence
that it will have o profit-naking
c;paéity for thé currvent
‘fihdncial year ard the Tollcwing

fincncial year;

(b) where the ccmpany, because of the-
nature of its sctivities, will
nct have a profit-maliing

_capacity until the more distant
futues; but is_able to provide
csatisfactnry evidence that it
will_realise.this'profitumaking

petentials

(c) in the case of a closed investment

conpany .

The'exce?tioné éroviéed for at
(2) and (b) above may not be allowed
by Homber States in‘ﬁhich énother
" regulated, recognized and Spen
narket exists whiclh onerates normally
and whose requirerments as.regards
profit-making cavecity do not

-prevent the shares in ¢nestion



being -admitted to this market; this

does nct apply if the company shows -

that it cannet raise its capital
other than by having its shares
admitted teo official guotation and
that it is in the public interest

that the capital be raised.

The oonditions laid down in the
first paragraph are not applicable
in the case of the admission to
official quotaticn cf a further
block of shares of the same class as
those already admitted.

3 AL

Publication of balance sheets

The Company shall have puvblished

or filed its halance sheets for the

two Tinancial years prior to the

applicatior for listing (or have

observed egquivalent conditions of

publicity ~ filing with certain

authorities ~ in compliance with

the Council Directive of 9@ March

1968 on the coordination of  safe-

guerds which, for the vrotechion of

the interests of nembers and others,

are reqpiréd by Member States of

companies within the meaning of the

second paragraph of Article 58 of

$he Treaty, with a view to maling

stch safeguords equivalent throughout

the Community).

Member States may héwever waive

thig requiremen% whens

(a) the company has not yet completed

two firancial years, but. iz able

to show that it carmot  raise its

/e




it
T et

‘oaﬁital otherwise than by mears

(a)

of thoe olmisglir of it shoren

the case concerns a closed--end

gollective investment under--

|

aking

admission to official cuotation

im essential to protest
investorss

the company has not yet completed

two finsncial years and is the

product of an goeration of

trensfornation, smalsanation,

gplitting or restructuring of

. companics.

IL. Conditions relating +to the shares Ffor which quotation is scught

1. wogition of the shares

"Legal

The legal position gf the shores
must be in conformity with the laws
and regulations 4o which thoy ave

subject.

2'

Negctiability of the ghares

The shares must be freely
negotiable,

Member States may {reat as freely
negotiable shgrés7 shares which are
not,fulLy paia up, if arrangements
have becn made to ensure that
negetiability of thece shares is not
hampered and dzaling is made
tronsparent by providing the public
with a2ll appropriate infoxmation.

For shares which mey be acqguired

only subject to approval, Member

unchanged
3
R
vnchanged

a/ o



States may, by way of dergoation from
the first paragraph; 22mit- them to

official'quofatiun only if the use of

the approval clavse does not interfere

with dealing.

Public igsue preceding admigsion

3

In the .case of public issue
preceding admission to official aquo--
tation,the first quotation may be
made only after the.closure of the
period during which 'applicationsfor:

subscription may be submitted,

4.  Distribution of shares .’

A sufficient number of shares
must be distributed to the public in
the Member State in vhich admission

to official quotation is applied fer,

unchanged

4. Distribution of shares

A sufficient number of shares must
be dictributed to the public

(includingz institutional investors)

in the Member State in which admission

at the latest at the time of admission.to official cuotation is applied for,

~

This condition is not applicable
where the shares in question are o
be distributed to the puﬁlic through
the stock exchange. In this'cdse;
admission to official quotation may
be grented only if the competent
authorities are convinced that a
sufficient number of shares will be
distributed through the stock exchange

within a short period,

Where admission to official
quotation is sought for a further
block of shares of the same class,

the competent authorities may assess

2t the latest at the time of admission.

unchanged

unchanged



vhether a sufficient number of

shares has been distributed to the
public by refercnce to all the shares
issued ané not only this further

block.

Where the shares in question are
already officially quoted in one or
nore cther Stotes, Menmber States may,
by woy of derogation from the first
naragrarh, admit the shares 4o
official cuctation if a sufficient
number of shares is distribuvied 4o
the public in at least one of the
States in which the share are

officially guoted,

.
Shares will not be deemed to be
distributed in sufficient number if
the shares of the same cléss held by
the public do not represent at leas®
25¢% of the subscribed capital of the
company . However, Member States may
authorize the competent authorities
to congider that a sufficient nuber
is distributed even if this percentage
is not attained, where, in wview of
the large nuaber of shares of the
same class and the extent of thsir
distribution to the publis, they
feel that the market will operate

preperiy with thig lower percentage,

However, if the shares are

digtributed -in one or more other

Member States, or if tlhey are

sdmitted to official guotation in

one or rore non-~Member States, the

competent authorities may, by way

of derogation from the first para--

rravh, provide for their adnmigsion

to officicl guotetion if a sufficient

mumber of sharss is distributed to

the public in thess Member States

as a whole or in 4he non=ilember

State or States where they are

guoted,

‘unchanged



5. Guetation of shares of the same unchanged

class
AN

The apohliceation for odoission
tc official ¢uotation must be for
all the shares of the same class
already issued. _

By woy cf derogation from the

firé% parééféph, Member Staﬁes may

"provide that the céndition_laid doun

in that paragraph does not anply to
applications for admission-ﬁdt
éovering‘all the sheres of the came
class, where thé shares of this class
for which admission is not séught
belong to blocks servihg_to maintain
control of the c:mpany or are not
negotiable for & certain %timec under
agreements, provided that the public
is informed of such sifuations and
that there is no danger of ﬁrejudicing
the interests of the hoideré of the

P
shares for which admission is sought.

6. Physical shape, substance or unchanged

apnearance

For shares issued by companies
from another Menber State, it is
necessary and sufficient that their
physical shape, substance and
appearance comply with the standards
laid down in this other Member State;
Where the physical shape, substance
or appearance do not conform to the
provisions in force in the Member
State in which quotation is applied
for, the competent authorities of this

State will make this known to the public.
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The physical shane, substonce
and appearance cof shares issued by
companies from non-member States-
must be such as to ensure that
investors! interests are safeguorded,

Te

Guotation in the qountnv of

"l

Te. Quotation in the country of

origin or in the country in which -

origin or in the country in which:

the majior propcrtion of the shareé

the major propcrtion of the sheres

is held

Shares of companies from non-
member states must have been admitted
to official quotation either in the
country of origin or in the country
in which the major proportion of the

shares is held,

Member States may, however, by

way

of derogation from the first
paragraph, provide that shares may
be admitted to official quotation
even when the condition laid down in
that paregraph is not fulfilled,
provided that the competent
authorities have ascertained that the
reason why the shares are not quoted
in the écuntry of origin or in the
country in which the major proportion
is held is not the need tc protect '_

the interests of investors,

- is held
ls nela

unchanged

Member States may, however, by way
of derogation from the Tirst para--
graph, provide that shares may bhe
admitted to official quotation even
when the condition laid down in that
paragraph is not fulfilled, provided
that the competent authorities have
ascertained that the sbsence of

quotation in the country of origin

. or in the country in which +the major

proportion is.held iz not the result

of a decision rejecting the

aphiication cn the grounds of the

need to protect the interests of

investors.
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SCHEDULE B

CONDITIONS FOR THE ATMISSION OF DEBT SECURITIES

TO OFFICTAL CQUOTATION ON STOCK EXCEANGES OF

MEMBER STATES OF THE EUROPEAN COMMUNITIES

Ae Admissicn to official gquotation of debt securities issued by an ﬁnder—

I. Conditions rélating,tb undertakings for whose debt securities

quotation is sought

1. legal position of the undertaking 1, Legal position of the undertaking

The legal position of the under—
toking must be in conformity with
the laws and regulations to which it
is subject, as regards both its
formation and its operation under
the memorandum and articles of

association.

Proof that this condition is
fulfilled need not be provided where
securities of the underjgking are
already officially quoted on the

same stock exchange.

2. Capacity of the undertaking_to

meet its commitments

The undertaking must providev
sufficient evidence that it is able
to meet the commitments resulting
ffom the issue of the loan stcck for

which quota{ion is s@ught.

unchanged

This condition is deemed to be

fulfilled where securities of the

underteking are alrecady officially

quoted on the same stock exchange.

2. Capacity of the undertakinez to

neet its commitments

The zeneral vwos’tion of the

yndertaking must not indicate that

it might not be able to meet the

compitments resulting from the issue
of the loan stock for which quotation

is soughti.
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II. Conditions relating o the debt securities for which gpotaticﬁ is

_»sought

l.'qugal nogition of debti securitiecs unchanged

The issue concerned must conform
to the laws and regulations to which

it is subject,

2. DNegotiability of debt securities unchanged

The securities must be freely

negotiable.

Member States may treat as freely
negotiable securities, securities -
which are not fully paid up, if
arrangements have been made to ensure
that negotiability of these securities
is not hampered and dealing is made
tronsparent ty providing the public

with all appropriate information.

3. Public issue preceding admission unchanged

In the case of publicfissue
preceding admission to official
“quotation, thé first quotation may
be made -only after the closure of
the period during which applications
fer subscription nay be submitted.
This provision is not applicable in
the case of tap issues of debt
sécﬁrities when the closure date of
* the subseription pericd is not

Cfixed. ©
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4. Distribution of debt securities

A sufficient number of .-
securities hust be distributed to
the public in the Member State in
which admission to official quotatien
is applied for, at the latest at the

time of admission.

This condition is not applicable
where the securities in question are
to be distributed to the public
through the stock exchange. In this
case, admission to official quotation
may be granted only if the competent
authorities are convinced that a
sufficient number of securities will
be distributed through the stock

exchange within a short period.

Where admission to official

quotation is sought Ffor debt

L
4. Distribution of debt securitics

A sufficient number of\securities
nust be distributed to the public

(including institutional investorsl

in the Member State in which admission -~
to official quotation is applied for,

at the latest at the time of -admission.

unchanged-

unchanged

securities issucd on tap or as repeat

issues by financial institutions, the
competent authorities may assess
whether a sufficient number of
securities has been distributed o
the public by reference.to all the
securities issued ana not only the

new issue,

Where the securities in question
are already officially quoted in one:
or more other States, Member States
nay, notwithstanding the first paro~-
sraph, admit the securities to
official quotation if a sufficient
rumber of securities is distributed
to the
States

public in at least one of the
in vhich the securities are

officially quoted.

However, if the securities are

distributed in one or more other-

Member 3tates, or if they are admitted

to official ouctation in one or . more

non-rember States, the combetent

authorities may, by wﬁv cf dersgation

from the first paragrdph, provide for

their admissisn to official quotatioﬁ

if a sufficient number of securities is

digtributed to the public in these Mem~

whole or in the non-member

g as &

or Siotes where they are quoted,
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Securities will not be deemed to
be distributed in sufficient number
if the securities relating to the
same loan issue_and held by the‘pub~
lic do not.represent at least 25% of
the amount of the issue. However,
Member States-may autheorize the
competent authorities to consider
that a sufficient number is
distributed even if this percentage .
is not attained, where, in view of
the large number of securities
relating to the game loan issuve and

he. extent of their distribution to -
the public, they feel that the market
will operzte properly with this lower
percentage.

Guotation of debt securities

e

relating to the same loan issue

The application for admission
to official quotation must be for
all the securities relating to the

same loan issue,

8. Physical shane, substance and -

anpearance of debt securities

1. Por securitiecs issued by under~-

He

Seguyities will not be deemed to
be distributed in sufficient number
if the securities relating to the
same loan or the same issue and held
by the public do not repfesent at’
least 25% of the amount ofAthe loan,
However, Member States may authorize

the competent authorities to consider

_that a sufficient number is distributed

even if this percentage is not

‘attained, where, in view of the large

nunber of securities relating to the
same loan or the same issue and the
extent of their distribution to the
'public, they feel that the market
will operate properly with this lower

percentage,

Guotaticn of debt. securities

relatirg to the same loan or the

gane issue

The applicafion‘for admission to
officialuquotation must be for all
the securities relating to the same

loan gr the game issue.

" unchenged

" takings from another HMember State, it

is necessary and sufficient that
their physical shape, substance and
appearance comply with the standards
laid down in this other Member State.
Where the physical shepe, substance
or apnearance do not conform to the

nrovigions in force in the Member



- 34

State in which quotation is applied
for, the competent authorities of
this State will make this lmown to

the public.

2. However, the'ph&sical shape,
subgtance and appearance of
securities issued in a single Member
State must conform to the gtanderds

in. force in this Member State.

3e

and appearance- of securities issued

The physical shape, subsionce

by undertakings from non-Member States

nust be such as to ensure that

investors' interests are safeguarded.

III, Other conditionsg

l. Minimum anount of the loan

The amount of the loan may not

unchanged

_be less than 200 000 units of adcount.

This provision is not épplicable in
the case of tap issues where the
; _ .
amount of the loan is not fixed.
2.

Convertible debentures or

deberiures with warrants attached

Convertible debentures, exchangeable

debentures and debentures with

Convertible debentures or
debentures with warrants attached
nay be admitied to official quotation
only if the related shares are
already cuoted on the same stock
exchange or are to be admitted

simultaneously.

warrants attached

Convéftibie débentures, o

exchanzeable depentures or

deventures with warrants attached |

mey be admitted to official quofation

‘only if the related shafes‘are‘already

quoted on the same stock exchange or

are to be admitted Simultaneousiy;

Jo
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'However, Merber States may,
notwithstanding the first parsgraph,
provide for the admission to official
quotation of convertihle debentures
or debentures with warrants attached
even when the condition léid down
in {hat paragraph is not fulfilled,
provided that the competont
euthorities have ascertained that
holders have at their disposal all
the information necessary to form an
opinion concerning the value of the
shares to which these debentures

relate; where:

{a) when the debenturecs arc

admitted to official quectation,

However, Memher States may,
notwithstanding the first paragraph,
provide for the admission to officicsl
quotation of convertible debentures,

exchangeable debentures. or debentures

-competent authorities have

with warrants attached even when the
condition laid down in'that naragreph
that the

ascertained

is not fulfilled, provided
that holders have at their disposal
all the information necessary to form
an opinion concerning the value of
the shares %o which these dehentures

relate, where:

" unchanged

these shares are already officially

quoted on another stocl exchange
in the same Member State, or on
a stcck exchange in another lMem—
ber State or on a stock exchange
in a non-Member Staté; provided'
that this latter stock exchange,
in the view of the competent
authorities, offers investors

every guarantee; oxr

(b) although these sharcs are not
officially quoted when the
debentures are admitted, an
application for official
quotation will ‘be made, not later
than the opening date of the
conversion or subscription
period, in the Member State,in
which the application for the

adnissgion of the debenturcs to

cfficial quotation is made and

(b) although these shares are not
officially quoted when the
debentures arc adﬁi%ted, an
application'for official quotation
will be made, not later than the
opening Cate of the conversion,
exchange or subscription neriod,
in the Member State in which the
aprlication for the admigsion of
the débentures to official

quotation is made and the

o/
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the competent anthorities have
ascertained that no obstacle
exists to their subséquent

adnission to official ¢uotation.

B. Ldmission to official quotation

of debt securities issued by the

competent authorities have
ascertained that no obstacle
exists o their subseguent

adnission to official quotation.

B. Admission to official quotation

of debt securities issued by the

central government or reziocnal

or local asuthorities of another

State or by a public inter—

natlional organization

1. Canzecity to meet commitments

resulting from the loan

Central governments, regional or
Jocal authorities and public inter—
nhational organizotions must provide

sufficient evidence that they are

able to meet the commitments result-—~

ing frox the issue of the loan stock
for which admission to quotation is

sought.

Froof that this condition is
fulfilled need not be provided by

Member States,

Member States may, notwith--
standing paragraph 1, provide that
the condition laid down in that
paregraph docs not apﬁly'fo non-~-
Member States and public inter-

national organizations, where their

central government of ancther

State, by-a repional or local

authority or by a public inter-

national organization

1. quaci{yﬁtb meet commitments

resulting from the loan

The general position of central

governnents, reglonzl or local
authorities and public international
organizations must not inﬂicate that
they might not be able to meet the
commitments resulting from the issue
of the loan gtock for which admission

to quotation is sought.

This condition is deemed to be

fulfilled by Member States.

unchanged

competent authorities have ascertained

that these issuers offer investors

every guarantee.
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2., Negotiability of debt securities
The securities must be freely

negotinble,

3. FPublic issuﬂAprecedingAadnission

. In the case of publlc 1S°ue
precedlng adm1081on to OfilClal )
quot ilon7 the flrst auotatlon may
be na ade only a?ter the closure of
the puT’Od durlng whlch a“UllCuthnS

for subSﬁrlptlon may be submltted.

~This arovwsxn is not apullcable

where the cloeure date of the

'suoscrlptlon perlod is not fixed.

A, Distribution of debt securities

L& sufficient number of
securities must be distributed to the
public in the Member State in which
adtmission to official quotation is
applied for, at the latest at the

time of admission.
; =

This condition is not applicable
where the securities in question are
to be distributed tc the public
through the stock exchanze, In ﬁl’;is

case, admission to official quotation

may be granted only if the competent
authorities arec convinced that a
sufficient number of ‘securities will
be distributed throvgh the stock

exchange within a short period.

unchanged

unchanged

Lo Distribution of debt. securities

A sufficient number of securities
must be distributed to the public

{including 1ns%1tut10ral investors)

in the Member State in which admission
to official quotation is applied for,

i

at the latest at the time of admission.

uwnchanged
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Where the securities in
question are already officially
quoted in cne or more other States,
Member States may, by way of
derogation from the first paraéraph,
admit the securities 4o official
quotation if a sufficient number of
securities is distributed to the
public in at least one of the States
in which the securities are

officially quoted,

Securities will no{ be deemed
“to be distributed in sufficiert
number if the securities relating to
the same loan issue and held by the
public’ do not represent étnleast
.25% of the amount of the issue.
Hbﬁever, Member States may authorize
the competent authofifieﬁﬂto consider
that a sufficient number is
distributed even if this percentage
is nct attained, where, in view of
the large number of securities
relating to the same loan issue and
the extent of their distribution to
the public, they feel that the market
will operate properly with this

lower percentage.

5

Guotation of debt securities

relatinT to the same loan issue

‘The epplication for admission %o
official quotation must be for all
the securities relating to the same

loan issue.

" - However, if-the securities are

distributed in one or more other

Member States, or if they are

admnitted to official quotation in

"one or nore non-Member States, the

conpetent authorities nay, by way of

derogation from the first parasraph,

provide for their admigsion %o

official quotation if a sufficient

number of securities is distributed

to the public in thesec Member States

as a whole or in the ncn~ilember

State or States where they are coted,

unchanged

unchanged
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6. Fhysical shape, substonce and wchanged

appearance of Gebt securities

For securitieé issued'bj_the
central government or regional or
local autﬁorities of & Member State,
it is necessary and sufficiént that
their physical shane, sﬁbstance and
appearance comply with the standards
laid down in that.Member State,
ﬁhere the physical shape, substance
or aﬁﬁearance does not conform to
thc ?fovisions in force in the Member
State in which quotation is applied
for, the competent authorities of
this State will make this known to

the public,

The physical shape, substance
or appearance of securities issued
by the central gdvernmeht/or regional
or local suthorities of a nen-—nenber
State or by a public interraticnal
organization must be such as to
ensure that investors' interests are

Fa
L

safeguarded.
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SCHEDULE C

OBLIGATIONS NF COMPAKTES WHCOSE SHADES ARE AMMITTED

TO OFFICIAL GUOTATION ON 4 STOCK EXCHANGE

OF A MEMDER STATE OF THE EUROPEAN COMMUNITIES

l. Q@uectation of neﬁly isgued shares

of the same class

Without prejudice to the pro-
visions of Schedule A, II, 5, para—
graph 2, in the case of a new issue
of shares of the same class as those
already officially quected, the
company is required to apply for
admission to the same official
quotation for these new shares,
either a year after their issue at
the latest or when they become

freely negotiahle,

2« Trectment of sharéholders
~

(2.) The ccmpany must ensure that
holders of shares of the same class
are given equal treatment in respect
of all the rights attaching to these
shares.
being placed on the number of votes
that an individual shereholder moy
have at the general meéting uncer
national laws or the memcrandum and
articles of association of the

company .

This does not prevent limits

1, . Guotation of newly issued shores

_of the samc class

Without prejudice to the pro-—-
visions of Schedule 4, II, 5, para-
graph 2, in the case of a new public
iessue of shares of the same class as
those already officially qﬁotéd, the
company is required to apply for ‘

admission to the same official

quotation for these new sharés, either

a year after their issue at the
latest or when they become freely

negotiable,

unchanged.
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(b) The company must ensure that
on each stock exchanze in a Member
State on which its sharos-are
officially quoted, all the necessary
information and facilities are
available without any cost to
shareholders, to énable these to
exercise their rights. In particular,

it must:
~ enable shareholders to vote by proxy;

~ publish notices concerning the
allocation and peyment of dividends,
the holding of meetings, the issue
of new sliares, allctment, subscrip—
Atioﬁ, repunciation and conversion
overaiionss |

-~ designate as its agent a financial
ingtitution at which sharehoiders

nay exercise their financial rights.

A
3. Alteration of the memorandum . unchanged

or articles of associatiocn

' (2) & company from a Member State
plamviing to alter its memorandum or
articles of asscciation must
communicate the plans of such
alterations tc the competent
authorities of this IHember Sfate if
its shares are guoted there or,
otherwise, to those of the Member
State in which the major proportion

of its shares are officially traded,



A company from a non-member
State plamming such alterations nust
communicate the plans to the competent
authorities of the Member State in
which fhe major proportion of its )

shares are officially traded.

(b) These plans must be communi-~
cated to the competent authorities
at the latest when the general
meeting which is to decide on the
proposed alterations of the memorandum
or articles of association is called,

Lo

Continuine information

The company must periodically,
and half-yearly at least, make
available to the public sufficient
informetion to enable the public to
evaluate the assets and financial
pesition of the company and the -
general progress of ;ts business,
without prejudice to the publication
of the ammual accounts and annual
report, and consclidated accounts
and annual report of the‘group,'as

required by naticnal law.

S

Additional information

The company must inform the
public without delay of major new
develophents in its sphere of
activity which are not public lmow-
ledge and which may, by virtue of
their effect on its assets and
financial position or on thelgeneral

progress of its business, lead to

-

4. Continuing information

The company must periodically,
and half-yearly at least, make

available to the public sufficient

" information to enable the public to

evaluate the financial posifion of
the- company and the general progress -
of its business, without ﬁrejudiqe to
the publication of the annual accounts
and anrual report, and consolidated

accounts and. annual report of the

- group; as required by national law,

Additional information

Se

The company must inform the

public as soon as possible of major

new developments in its sphere of
activity which are not publié know~‘
ledge &nd which may, by virtue of
their efiect on its assetsiand
financial pogition or on the general

progrese of its business, lead to

e
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large movements in the prices of large movements in the prices of

its sharcse. ‘ its shares.

P The ccmnetent authorities may,

'however.J exennt the company from

this recuirement, if the disclosure

©of particular information would be

of such a nature as to prejudice the

legitimate interests of the COMBANY.

and its shareholcders,

(p) e company must inform unchanged
the public without delay of any
changes in the rights attaching to

the varicus classes of sharcs,

(c) The company must inform the  unchenged
public of any changes in the
information published previously on
the structure of the najor holdings
of its capital, as =oon as zuch
changces come to its ncticé.

-

6. Equivalence of information 6. Equivalence of information

(a) & coupany whoze shares are - unchanged
cfficially quoted on stoclk exchanges
in different Member States mus{
ensure that equivalent information
is made awvailable to each of these

nmarlets.

(b) A company whose shares are (b) A company whose shares are
officially gquoted on stock exchanges officially quoted on stock exchanges
in one or more Hewmber States and in  in one or more Member States and in
" one or morc non-member States; must one or more non-nenber Stotes, must

moke ovailable to the markets <f the make available to the marizets of the

a



Hember State or Statos:sirxrwhich . its

'shares~are quoted the same informo-
tion as is. available to the markets
-of the non-member State or States in

question,

Member Stateor-States in which its

shares are-quoted equivalent

information to that which it makes

available to the markets of the non-

member Stote or States in questicn,
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LMEX IV

OBLIGATTONS O ISSUERS WHOSE DEBT SECURITIES ARE AIMITTED -

TOQ QFFICIAL QUOTATION ON A STCCK EXCHANGE CF A

MEMBER STATE OF THE EUROPEAN COIRMUNTTIES

L, Debt sccurities issued by an

undertaking
Prtrsieiiii il ytwisthoiot: 1

1.

(a)

()

Treatment of holders

Tae vndertaking must ensure

“that all holders of

securities relating to the
same loan issue are given
equal treatnent in respect

of all the rights attaching

to these securities,

‘The .undertal-ing nust ersure

that on ecch stock exchange
in a Member State on which
its debt securitdiés are
officially cquoted, all the
necessory informotion and
facilities are available

withoeut eny cost to holders,

_to enable these o exercise

their rights.. In particular,

it mest:

— publish notices concerning
the helding of neetings of
the holders of debt
sccurities,; the oayment ol
interest, the exercise of
any conversior, subscrip-—
tion or renunciation

rights, and rcdemption;

Deht securities issued by an
undertaking

1. Treatment of holders

unchanged.

tnchanged

~ publish netices concerning

the holding of meetings of
the holders of debt
securities, the payment cf
interest, the exercise of
any c_onversion-,‘_qg_ichange=
subscripti&n or reﬁunciation

rights, and redemption;

/e



2.

(2)

- designate as its agent & .~ unchanged
Pincricicl instituwiti-n et which
the holders of debt securities
may exercisc their financial

rights.

flteration of the memcrandum or unchanged

articles of associotion

An undertaking fron a Member -

State planning to alter its
nemorandun or articles of
association must communicate
the plans of such alterations
tc the competent authorities of
this Member State if its debt
securities are quoted there or,
otherwise, to those of the
HMember State in which the major
proporticn of its debt

securities are ogficially traded.,

An wndertaking from‘a NOY-.
memlber country planning such
alterations must communicate the
plans to the comﬁetent

authorities of the Member State

. in which the major proportion of

(b)

its debt securities are

of ficially traded.

These plans must be communicated
to the compe{ent authorities at
the latest when the general
meeting which is $o decide on
the-propdsed alterctions of the
memcrandum or articles of

association is called,



2. Contimuing information ) 3._ Continuing informaticn

The wndertnling mugt rerindically, The'undertaking must neriodically,
and balf-yearly at least, make - and half=yecarly at least, male
available tc the public suificient available 40 the public suificient

informaticn to enable the public to infoermation to enable the public to'
evalucte the aossets and financial evalﬁato the financial position of
pesition of the undertoking and the  the undertaring and the general pro—
general progress of ifs business, ~gress of its business, without

L

without prejudice to the publicotion prejudice to thée publication of the

of the anrmual accounts and annual anmiel accounts and annual report,
report, and consoclidatec accounts ard consclidated accounts and annual
and anral report of the groun, as “report of the group,; as required by
reguaired by national low. naticnal low.

A. Additional infermation . L., Additional information

' ,
(2) The undertaking must inform the (a) ™e undertaking must inform the

public witheut delay of major public a8 scon as posaible of
new develonments in its sphere of major new developnents in its
activity which are not »ublic sphere of activity which are
Imowledge and which may, by © not public Mmowledge and which
virtue of their effect on its may, vy virtue of their effect
assets and financial position or on its assets and {inancial

on the general progress of its position or on the gencral pro-
business, .lgad ta.large moverents . gress of -its business; lead to
in the mrices of its debt “ lorge movements in the prices of
securities. As regords index- . its debt securities,

linked debt securities and those ..
The competent authorities mey,

whoss intersst rate depends on a =~ _ )
a however, exenpt the undertaliing

Given parameter, the undertalking
18] [ - bied P . . .
: fron this recuirement, if the

must alse »ublish infernmation . .
disclozure of particular

abcut the application of the .. ] ~
inforpation would bhe of such a

index--linked criteria and of the L.
nature as to nrejudice the

paramcter for determining the

) . legitimate interests of the
interest rate.

indertaking.

o/
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As regards index-linked debt
secuiitiesuan&-thdée~ﬁhose interest -
- rote depends‘an-a.given rarameter,
the undertaking must also publish
information about the application of
the index~linked criteria andvof the
paraneter for determining the interest

rate.

() The undertaking must inform the unchanged
public without delay of now loan
issues and in particular cf -

guarantees they may carry.

(c) Where the debt sécuriﬁies (c) Where the debt securities
officially quoted are convertible officially quoted are convertible
debentures or debentures with debentures, -exchangeable
warrants attoched, the undertaking debentures or debentures with
mué{ inform the public without warrarnts attached, the undertaking

deloy of any changes in the rights . must inform the public without
attaching to the various classes delay of any changes in the rights
of shares. attaching to the various classes

L
of shares.

. 5., Equivalence of information 5.' Baquivalence of information

(a) in undertalzing whose debh: unchanged.
securities are officially quoted
on stock exchanges in different
Member States must ensure that
éqﬁivalent information is made
available to each of these

" markets.



(b) An undertaking whose debt

B.

H
o
O

i

secufities-are offTicially quoted
on stock exchanges in one or
more Member States and in cne or
more non-member States, must
make available to the morkets of
the Hember Stote or States in
which its debt securities are
quoted, the same information as
ig available to the markets of
the non-member State or States

in question.

Debt securifies igsued by the I.

central government or regional

or local authorities o a foreign

(b) An undertalring whose debt

securities are 6fficially quoted
on stock exchanges in one or
more HMember States and in one or
more non-member Stétes, nmust
make available to the markets

of the Member Stote or States in
which its debt securities are
quoted ggggvalent information

to that which it makes available

%o the markets of-the‘nonwmember

State or States in question.

. Debt securities issued by the

contral goverrment of sncther

+ate, bv a regional or loeal

State or by a public inter—

national orgonization

l, Treotment of holders

(a) Central governments,
regional or local
authorities and public
international organizetions
must ensure that all holders
of securities relating to
the same loan issue are
given equal treatment in
resnect of all the rights
attaching to these

securities.

cuthority, or by a public inter—

naticnal organization

1, reatment of holders

(a) Unchanged in the Inglish
translatior (in the original
version of the French text
the clause began "L'Etat, ses
collectivités publiques
territoriales ....." which in
the amended version reads
"L'Itat, les collectivités

publiﬁues territoriales..s' ).

of »
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(b) Central governments,regional

or local authorities and public

international crganizetions
must ensure that on each‘stock
éxchange in a Member State on
which their debt secufitics are
officially quotéd, all the

necessary information and

- Tacilities are available without

any cost to holders, to enable
these to exercise their rights.

In particular, they must:

- publish notices concerning

the holding of meetings of

the holders of debt securities,

the payment of interest and

redemption;

-~ designate as their agent a’
Tinancial institution at
which the holders of debt
securities may exercise

o~ :
their financial rights.

Ecuivalence of information

(a) Central govermments,
regional or local
authoritics and public
international organizations
whose debt securitics arec
officially quoted on mtock
exchanges in different
Hember States must censure
that ecuivalent information
is made available to each

of these markets.

Unchanged in English translation

(as in peragraph (a) above)

unchanged

unchanged.

‘unchanged in English translation
(ag in B 1 (a) and (b) above)..
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(0)

st

Central govermments, regional
or local authorities and public
international organizations
whose debt securifies are
officially quoted on stock
exchanges in one or more Member
States and in one or more non-

nember States, must make avail-

© . able to the markets of the

Menmber State or States in which

their debt securities are quoted,

the same information as is
available t¢ the markets of the
non~member State or States in

question.

(1)

.

Central governments, regional
or loecal suthorities and public
international organizations
whose debt securities azre
officially quoted on stock
exchanges in one or more Member

States and in one or morc non-

© member States, must make

available to the markets of the
Menber Statc or States in which
their debt securities are quoted
ecuivaelent informetion to _that

which they make availalle tc the

markets of +the non-member State

or States in gquestione.





