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The Honourable Member refers to certain events at a general meeting of a specific company.

The Commission is not in a position to pronounce itself on the case at this time. Should the 
events mentioned result in a change of control with EU dimension within the meaning of 
Council Regulation (EC) No 139/2004 of 20 January 2004 on the control of concentrations 
between undertakings, the Commission will assess the facts upon notification of the case. In 
the alternative, if this is a concentration that exceeds national thresholds for merger control, it 
should be brought before the relevant national authorities who will at that time assess the 
facts.

The Takeover Bids Directive1 lays down measures to coordinate Member States’ rules for 
takeover bids, i.e. public offers to acquire all or part of the securities of a company. In 
particular, that Directive2 stipulates that, to protect minority shareholders, anyone gaining 
control of a company – as determined by relevant national laws3 – must make a bid at an 
equitable price at the earliest opportunity to all holders of securities. The assessment of the 
concrete case, including as to whether there is reason at all to invoke those provisions, falls to 
the competent Spanish authorities4.

For the sake of completeness, reference can also be made to a 2005 Commission 
Recommendation5; it targets non-executive and supervisory directors and has no binding 
force.

In addition, it should be noted that the Treaties are neutral as to nationalisations or 
privatisations of companies6.

1 https://eur-lex.europa.eu/eli/dir/2004/25/2014-07-02
2 Article 5(1) of Directive 2004/25/EC.
3 Article 5(3) of Directive 2004/25/EC.
4 Article 4(1) of Directive 2004/25/EC.
5 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32005H0162
6 Article 345 of the Treaty on the Functioning of the European Union states: "The Treaties shall in no way 
prejudice the rules in Member States governing the system of property ownership".
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