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Amendment by Wolf Klinz

Amendment 46
RECITAL 3

(3) Holders of shares carrying voting rights 
should be able to exercise these rights given 
that they are reflected in the price that has 
to be paid at the acquisition of the shares. 
Furthermore, effective shareholder control 
is a pre-requisite to sound corporate 
governance and should, therefore, be
facilitated and encouraged. It is therefore
necessary to adopt measures to approximate 
the laws of the Member States to this end. 
Obstacles which deter shareholders from 
voting, such as making the exercise of 

(3) As owners of the company, both holders
of voting and of non-voting shares should 
be able to exercise all the rights attached to
their class of shares. Effective shareholder 
control is a pre-requisite to sound corporate 
governance and should, therefore, be 
facilitated and encouraged. It is therefore 
necessary to adopt measures to approximate 
the laws of the Member States. Obstacles 
which deter shareholders from voting, such 
as making the exercise of voting rights 
subject to the blocking of shares by the 
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voting rights subject to the blocking of 
shares by the shareholder, should be 
removed. However, this directive does not
affect existing Community legislation on
units issued by collective investment 
undertakings or on units acquired of
disposed of in such undertakings.

shareholder, should be removed. However, 
this directive does not affect existing 
Community legislation on units issued by 
collective investment undertakings or on 
units acquired or disposed of in such 
undertakings.

Or. en

Justification

Shareholders have to bear the economic risk of their investment. Therefore, they must be able 
to exercise all the rights attached to their class of shares. The Directive should not only apply 
to voting shares, but to all types of shares as it does not only deal with voting rights, but e.g. 
with the right to add items to the agenda, to table resolutions etc.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 47
RECITAL 3

(3) Holders of shares carrying voting rights 
should be able to exercise these rights given 
that they are reflected in the price that has 
to be paid at the acquisition of the shares. 
Furthermore, effective shareholder control 
is a pre-requisite to sound corporate 
governance and should, therefore, be 
facilitated and encouraged. It is therefore 
necessary to adopt measures to approximate 
the laws of the Member States to this end. 
Obstacles which deter shareholders from 
voting, such as making the exercise of 
voting rights subject to the blocking of 
shares by the shareholder, should be 
removed. However, this directive does not 
affect existing Community legislation on 
units issued by collective investment 
undertakings or on units acquired of 
disposed of in such undertakings.

(3) As owners of the company, 
shareholders should be able to exercise the
rights attached to the shares and to control 
the exercise thereof when they are unable 
to avoid delegating it, whether through a 
registered intermediary or an authorised 
agent. Effective shareholder control is a pre-
requisite to sound corporate governance and 
should, therefore, be facilitated and 
encouraged. It is therefore necessary to 
adopt measures to approximate the laws of 
the Member States to this end. Obstacles 
which deter shareholders from voting, such 
as making the exercise of voting rights 
subject to the blocking of shares by the 
shareholder, should be removed. However, 
this directive does not affect existing 
Community legislation on units issued by 
collective investment undertakings or on 
units acquired of disposed of in such 
undertakings. To this end it is also vital to 
preserve the opportunity for Member States 
to regulate in a proportionate manner the 
collection of proxies by legal persons, to 
limit the duration of validity of proxies and 
to exclude their use unless they are signed 
and accompanied by instructions from the 
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shareholder bearing the financial risk of 
the investment.

Or. fr

Justification

Shareholders bear the financial risk of their investments so they should be in a position to 
exercise all the rights attached to their shares.

Amendment by Diana Wallis

Amendment 48
RECITAL 5 A (new)

(5a) The company’s annual general 
meeting is the principal opportunity each 
year for the board of directors to account to 
shareholders for its performance in 
managing the company’s affairs. This 
should be reflected in the nature and 
conduct of that meeting, which should 
provide shareholders with an opportunity to 
raise issues relating to the company’s 
governance. The same opportunity should 
not exist at other general meetings called 
by the company, which are usually required 
to obtain necessary shareholders’ consents 
for aspects of a specific transaction or 
financing exercise and at which a wider 
review of shareholders’ concerns is 
unlikely to be appropriate. A minority of 
shareholders should be able to call a 
general meeting if such concerns are 
thought to warrant this in the period 
between annual general meetings.

Or. en

Justification

To clarify the important distinction between companies’ annual general meetings and other 
general meetings (extraordinary general meetings) and the difference in purpose of the two 
types of meeting.

Amendment by Diana Wallis

Amendment 49
RECITAL 6
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(6) Shareholders should be able to cast 
informed votes at, or in advance of, the 
shareholders meeting, no matter where they 
reside. All shareholders should have 
sufficient time to consider the documents 
intended to be submitted to the general 
meeting and determine how they will vote 
their shares. To this end, sufficient notice of 
the general meeting should be given and 
shareholders should be provided timely with 
the complete information intended to be 
submitted to the general meeting for 
approval. Shareholders should, in principle, 
also have the possibility to add items to the 
meeting agenda, to table resolutions and to 
ask questions related to items on the agenda. 
The possibilities which modern technologies 
offer to make information instantly available 
and accessible should be exploited, also with 
a view to making information on the results 
of the vote available after the general 
meeting.

(6) Shareholders should be able to cast 
informed votes at, or in advance of, the 
shareholders meeting, no matter where they 
reside. All shareholders should have 
sufficient time to consider the documents 
intended to be submitted to the general 
meeting and determine how they will vote 
their shares. To this end, sufficient notice of 
the general meeting should be given and 
shareholders should be provided timely with 
the complete information intended to be 
submitted to the general meeting for 
approval. Shareholders should, in principle, 
also have the possibility to add items to the 
meeting agenda, to table resolutions and to 
ask questions related to items on the agenda. 
This should be without prejudice to rules 
concerning illegal and defamatory material 
and the ability of the company to refuse to 
circulate such material. Any legal or 
regulatory restrictions should be observed 
when companies answer shareholders’
questions. The possibilities which modern 
technologies offer to make information 
instantly available and accessible should be 
exploited, also with a view to making 
information on the results of the vote 
available after the general meeting.

Or. en

Justification

There is no reason that this Directive should affect the ability of a company to refuse to 
circulate illegal or defamatory material.

Amendment by Jean-Paul Gauzès

Amendment 50
RECITAL 6 A (new)

(6a) Good corporate governance requires a 
smooth and effective process of proxy 
voting. Existing limitations and constraints 
which make proxy voting cumbersome and 
costly should therefore be removed. 
However, good corporate governance also 
requires adequate safeguards against a 
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possible abuse of proxy votes. The proxy 
holder, therefore, should be bound to 
observe any instructions he may have 
received from the shareholder. Moreover, 
measures against possible abuse may in 
particular consist of regimes which 
Member States may adopt in order to 
regulate the conduct of persons who 
actively engage in the collection of proxies 
or who have in fact collected more than a 
certain significant number of proxies.

Or. en

Justification

It is advisable to take over the additional recital proposed by the Presidency in its last 
compromise proposal. Indeed, Member States should be able to adopt measures to regulate 
the conduct of persons who actively engage in the collection of proxies in order to prevent 
abuses.

However, the last sentence of this compromise proposal is rather unclear and without added 
value. Member States should be able to adopt the appropriate rules or sanctions.

Amendment by Diana Wallis

Amendment 51
RECITAL 7

(7) Shareholders should have a choice of 
simple means to cast their votes without 
attending the shareholders meeting. Voting 
without attending the general meeting in 
person should not be subject to constraints 
other than those necessary for the 
verification of identity and the security of 
communications. Existing limitations and 
administrative constraints which make 
distance voting or proxy voting cumbersome 
and costly should be removed.

(7) Shareholders should have a choice of 
simple means to cast their votes without 
attending the shareholders meeting. Voting 
without attending the general meeting in 
person should not be subject to constraints 
other than those necessary for the 
verification of identity and the security of 
communications. Existing limitations and 
administrative constraints which make 
distance voting or proxy voting cumbersome 
and costly should be removed. While a
proxy holder is bound to observe any 
instructions received, any votes cast or 
decisions taken by the company should not 
by virtue of this Directive be invalidated if a 
proxy holder votes contrary to instructions.
Nor should this Directive have the effect of 
prohibiting laws in the Member States or 
contractual arrangements whereby a proxy 
holder or an intermediary is granted 
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discretion to decide how to cast votes in the 
general meeting.

Or. en

Justification

The provisions of this Directive should not have the effect of opening up to challenge 
decisions taken by companies in their general meetings where a proxy holder has voted 
contrary to instruction. Member States’ laws will continue to determine the legal 
consequences of such action. Arrangements whereby the shareholder or client or an 
intermediary allow the proxy holder or intermediary to vote with discretion should continue 
to be permitted.

Amendment by Diana Wallis, Sharon Bowles

Amendment 52
RECITAL 7

(7) Shareholders should have a choice of 
simple means to cast their votes without 
attending the shareholders meeting. Voting 
without attending the general meeting in 
person should not be subject to constraints 
other than those necessary for the 
verification of identity and the security of 
communications. Existing limitations and 
administrative constraints which make 
distance voting or proxy voting cumbersome 
and costly should be removed.

(7) Shareholders should have a choice of 
simple means to cast their votes without 
attending the general meeting. Voting 
without attending the general meeting in 
person should not be subject to constraints 
other than those necessary for the 
verification of identity and the security of
communications. Existing limitations and 
administrative constraints which make 
voting by post, by electronic means or by 
proxy cumbersome and costly should be 
removed.

Or. en

Justification

The term ‘distance voting’ does not appear in the Directive and should therefore be replaced 
by naming the concrete possibilities of voting without attending the general meeting.

Amendment by Diana Wallis

Amendment 53
RECITAL 7 A (new)

(7a) Voting results should be established 
through methods that reflect as closely as 
possible all voting intentions expressed by 
shareholders, and they should be made 
transparent after the general meeting at 
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least through the company’s Internet site.
Such measures should be without prejudice 
to laws in the Member States permitting 
companies to carry out votes in a general 
meeting on a show of hands.

Or. en

Justification

The first sentence reflects the Council’s provisional text. The latter sentence is intended to 
ensure that companies will continue to be able to hold votes on a show of hands at general 
meetings. This does not appear to be so in the Commission proposal.

Amendment by Diana Wallis, Sharon Bowles

Amendment 54
RECITAL 7 A (new)

(7a) While a proxy holder is bound to 
observe any instructions received, any votes 
cast or decisions taken by the company 
should not by virtue of this Directive be 
invalidated if a proxy holder votes contrary 
to instructions. Nor should this Directive 
have the effect of prohibiting national law 
or contractual arrangements whereby a 
proxy holder or an intermediary is granted 
discretion to decide how to cast votes in the 
general meeting.

Or. en

Justification

If a proxy holder has voted contrary to instructions it is up to the shareholder to take legal 
action but (for the sake of legal certainty) the result of the vote should not be deemed invalid.

A shareholder may wish to give the proxy holder or intermediary discretion to vote according 
to statements made during the meeting, for example. It should be made clear that this 
directive will not inhibit this choice.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 55
RECITAL 7 A (new)

(7a) All proxy holders shall be authorised 
to exercise the rights which the appointing 
shareholder would be entitled to exercise. 
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The designation of a representative implies 
that the person holding the proxy is 
authorised to act on the shareholder’s 
behalf. The proxy should be accompanied 
by specific voting instructions by the 
shareholder being represented. Proxy
holders must always act in accordance with 
those instructions.

Or. fr

Justification

To encourage shareholder democracy it is important for shareholders to be active in the 
proxy they give to their representative by means of instructions, and for that representative to 
respect the instructions from the shareholder, who alone bears the financial risk.

Amendment by Jean-Paul Gauzès

Amendment 56
RECITAL 7 A (new)

(7a) Good corporate governance requires a 
smooth and effective process of proxy 
voting. Existing limitations and constraints 
which make proxy voting cumbersome and 
costly should therefore be removed. 
However, good corporate governance also 
requires adequate safeguards against a 
possible abuse of proxy votes. The proxy 
holder should therefore be bound to 
observe any instructions he may have 
received from the shareholder, and 
Member States should be able to take 
appropriate measures to ensure that the 
authorised agent does not pursue interests 
other than the shareholder’s, whatever the 
source of the conflict of interest may be. 
Moreover, measures against possible abuse 
may in particular consist of regimes which 
Member States may adopt in order to 
regulate the conduct of persons who 
actively engage in the collection of proxies 
or who have in fact collected more than a 
certain significant number of proxies. This 
Directive does not affect the rules or 
penalties that the Member States may 
impose on such persons.
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Or. fr

Justification

Reinstates Council text.

Amendment by Giuseppe Gargani

Amendment 57
RECITAL 7 A (new)

(7a). Good corporate governance requires a 
smooth and effective process of proxy 
voting. Existing limitations and constraints 
which make proxy voting cumbersome and 
costly should therefore be removed. 
However, good corporate governance also 
requires adequate safeguards against a 
possible abuse of proxy votes. The proxy 
holder is, after all, bound to observe any 
instructions he may have received from the 
shareholder. Moreover, measures against 
possible abuse may in particular consist of 
regimes which Member States may adopt in 
order to regulate the conduct of persons 
who actively engage in the collection of 
proxies or who have in fact collected more 
than a certain significant number of 
proxies. Proxy holders should be entitled to 
exercise the rights which the appointing 
shareholder would be entitled to exercise. 
The appointment of a proxy implies that the 
proxy holder is authorised to act in the 
shareholder’s name. Such appointment 
may but need not be supplemented by the 
specific (voting) instructions of the 
appointing shareholder.

Or. en

Amendment by Wolf Klinz

Amendment 58
ARTICLE 1, PARAGRAPH 1

1. This Directive establishes requirements in 
relation to the exercise of voting rights in 
general meetings of issuers that have their
registered office in a Member State and 

1. This Directive establishes requirements in 
relation to the exercise of shareholders’
rights in relation to general meetings of 
companies which are incorporated in a 



PE 378.495v04-00 10/70 AM\631042EN.doc

whose shares are admitted to trading on a 
regulated market.

Member State and whose shares are 
admitted to trading on a regulated market 
within a Member State.

This Directive does not apply to 
cooperatives.

Or. en

Justification

The proposed Directive does not only deal with voting rights attached to shares but with 
specific shareholders’ rights – such as the right to add items to the agenda – in relation to 
general meetings.

The term ‘registered office’ has a technical meaning in the United Kingdom and Ireland, but 
not necessarily in other Member States and should therefore be replaced by a reference to the 
Member State of incorporation.

Moreover, it should be clarified that the regulated market on which the shares are admitted to 
trading lies within one of the Member States of the European Union.

Amendment by Piia-Noora Kauppi

Amendment 59
ARTICLE 1, PARAGRAPH 2, INTRODUCTORY WORDING

2. Member States may exempt from this 
Directive issuers which are

2. Member States shall exempt from this 
Directive issuers which are

Or. en

Justification

While it is agreed that UCITS should be excluded, this should not be left to Member States’
discretion. The principles of risk spreading and the absence of a control seeking motive on the 
part of a UCITS as an investment vehicle should distinguish it sufficiently and permanently 
for an exemption. The reasoning applies mutatis mutandis to non-UCITS.

Amendment by Giuseppe Gargani

Amendment 60
ARTICLE 2, POINT C

(c) ‘shareholder’ means any natural person
or legal entity governed by private or public 
law that holds:

(c) ‘shareholder’ means the natural or legal
person who, by virtue of the applicable law, 
is entitled, as against the company, to 
exercise all rights attaching to the shares;

(i) shares of the issuer in its own name and 
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on its own account;
(ii) shares of the issuer in its own name, but 
on behalf of another natural person or 
legal entity; 

Or. en

Justification

The proposed amendment aims to ensure that only the person who holds all rights is 
considered as shareholder. As a consequence, both the ‘legal’ shareholder and the ‘economic 
shareholder’ or ‘ultimate investor’ are excluded, but they are introduced later in article 13. If 
they would be included in the definitions there would be overlapping categories and more 
than one person could then claim the right to admission, etc.

Amendment by Diana Wallis, Sharon Bowles

Amendment 61
ARTICLE 2, POINT C

(c) ‘shareholder’ means any natural person
or legal entity governed by private or public
law that holds:

(c) ‘shareholder’ means the natural or legal
person that is recognised as a shareholder
under the applicable law;

(i) shares of the issuer in its own name and 
on its own account;
(ii) shares of the issuer in its own name, but 
on behalf of another natural person or 
legal entity;

Or. en

Justification

The definition of the shareholder varies extremely between Member States. The proposed 
modification allows Member States to maintain their system of share ownership and does not 
impose any new requirement which could affect the national definition of shareholder.

Amendment by Wolf Klinz

Amendment 62
ARTICLE 2, POINT E

(e) ‘proxy’ means the empowerment of a 
natural person or legal entity by a 
shareholder to exercise some or all rights of 
that shareholder in the general meeting in 
his or her name and on his or her behalf;

(e) ‘proxy’ means the empowerment of a 
natural or legal person by a shareholder to 
exercise some or all rights of that 
shareholder in the general meeting in the
name of the shareholder;
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Or. en

Justification

The amended Article 13(5) obliges legal shareholders to grant on request a proxy to their 
client (the economic shareholder). In this case, the client would exercise the proxy rights in 
the name of the legal shareholder, but on his own behalf. In order to include this possibility, 
‘and on his or her behalf’ should be deleted.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 63
ARTICLE 2, POINT (E)

(e) ‘proxy’ means the empowerment of a 
natural person or legal entity by a 
shareholder to exercise some or all rights of 
that shareholder in the general meeting in 
his or her name and on his or her behalf;

(e) ‘proxy’ means the empowerment of a 
natural person or legal entity by a 
shareholder to exercise some or all rights of 
that shareholder in a general meeting in his 
or her name;

Or. fr

Justification

The amended Article 13(5) obliges legal shareholders to grant on request a proxy to their 
clients. In this case, the client will not exercise the proxy rights in the name of the legal 
shareholder, but on his own behalf. In order to include this possibility, the words ‘and on his 
or her behalf’ should be deleted.

Amendment by Wolf Klinz

Amendment 64
ARTICLE 3

Member States may make issuers which 
have their registered office on their 
territory subject to requirements more
stringent than those laid down in this
Directive.

Member States may lay down requirements 
that are more stringent than, or additional 
to, those laid down in this Directive in order 
to facilitate the exercise of shareholders’
rights.

Or. en

Justification

The proposed Directive is based on a minimum harmonisation approach and seeks to 
facilitate the exercise of shareholders’ rights. More stringent and additional national 
requirements not only for companies but also for other natural or legal persons (such as 
intermediaries) involved in the exercise of shareholders’ rights in a cross-border context may 
be introduced to serve this purpose.
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Amendment by Arlene McCarthy

Amendment 65
ARTICLE 3

Member States may make issuers which 
have their registered office on their 
territory subject to requirements more 
stringent than those laid down in this 
Directive.

This Directive does not prevent Member 
States from imposing further requirements 
on companies or from otherwise taking 
further measures to facilitate the exercise 
by shareholders of the rights referred to in 
this Directive.

Or. en

Justification

The purpose of Article 3 is to make it clear that the directive is, in broad terms, a minimum 
harmonisation measure. This means that Member States are free to go further than the 
directive does in legislating to facilitate the exercise of shareholder rights.

Amendment by Jean-Pierre Audy

Amendment 66
ARTICLE 3

Member States may make issuers which 
have their registered office on their 
territory subject to requirements more 
stringent than those laid down in this 
Directive.

Member States may make companies, as 
well as any natural or legal person acting 
on behalf of a shareholder, subject to 
requirements more stringent than those laid 
down in this Directive. The aforementioned 
requirements shall also apply to any 
foreign entity which acts via freedom of 
establishment or via freedom to provide 
services.

Or. en

Justification

The Directive must authorise Member States to impose more stringent obligations on 
companies and on persons acting on behalf of a shareholder. Indeed, it is indispensable to 
specifically provide for Member States to impose specific obligations in terms of traceability 
of voting instructions and transparency. In addition, it is necessary to allow Member Sates to 
impose these stricter obligations on foreign entities which act in a Member State via freedom 
of establishment or via freedom to provide services.
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Amendment by Hans-Peter Mayer

Amendment 67
ARTICLE 4 A (new)

Article 4a
Member States shall ensure that, in the 
case of registered shares, the depositary 
institutions holding the shares are required 
to have the name, date of birth, address and 
number of shares owned by the ultimate 
economic owner recorded in the company’s 
share register, unless the ultimate 
economic owner expressly states otherwise. 
If the ultimate economic owner is not 
entered in the share register, the depositary 
institution holding the ultimate economic 
owner’s shares shall be required to be 
recorded separately in his/her stead in the 
share register.

Or. en

Justification

The best way to enhance the right of the shareholders is to establish a direct communication 
link between the company and the shareholder. In the case of ‘registered shares’ this can 
easily be done if the company knows who its shareholders are. Therefore, it should be laid 
down as a legal principle the ultimate owner (and not the intermediary) is recorded in the 
companies' share register. 

Disclosure requirements of this kind are already standard practice in many Member States 
and represent the most cost-effective solution to ensure direct contact between shareholders 
and the company.

Amendment by Bert Doorn

Amendment 68
ARTICLE 5, PARAGRAPH 1

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council, any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. The number of days which must elapse 
between the date of the first convocation of 
an annual general meeting and the date of 
the meeting shall not be less than 20 clear 
calendar days.

For any other general meeting, the number 
of days shall be not less than as provided 
for by national law implementing Articles 
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9(4) and 11(4) of Directive 2004/25/EC of 
the European Parliament and of the Council.

Without prejudice to further notification or 
publication requirements laid down by the 
competent Member State, the company 
shall be required to issue the convocation 
in a manner ensuring fast access to it on a 
non-discriminatory basis and to make it 
available to the officially appointed 
mechanism for central storage as referred 
to in Article 21(2) of Directive 
2004/109/EC.

Or. en

Justification

It should be clear that it suffices for companies to publish the notification by placing an 
announcement for shareholders on their website. This can reduce the administrative burden 
on companies.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 69
ARTICLE 5, PARAGRAPH 1

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council , any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. Companies must

(a) place on their website, and
(b) make available to the officially 
designated mechanism referred to in 
Article 21(2) of Directive 2004/109/EC of 
the European Parliament and the Council, 
and/or 
(c) send to the natural or legal person 
registered in their list of shareholders,
a notice convening the general meeting, 
without prejudice to other notification or 
publishing requirements laid down by the 
Member States.

Or. fr
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Justification

This wording makes it possible to establish conditions which facilitate the sending of 
information to shareholders while avoiding a specific requirement to send the meeting notice 
to the central securities depository (CSD). A systematic obligation to send information 
concerning the general meeting to the CSD would be an additional incentive for CSDs to 
exploit their position in terms of infrastructure to develop commercial services as organisers 
of general meetings in competition with their users. That would be a dangerous situation in 
the current environment, in the absence of a directive on post-trading activities ensuring 
acceptable conditions for competition. 

Amendment by Giuseppe Gargani

Amendment 70
ARTICLE 5, PARAGRAPH 1

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council , any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council, any notice 
convening the annual general meeting, 
where applicable on a first call, shall be 
published by the company not less than 30 
calendar days before the meeting.

Notices convening general meetings, other 
than annual meetings or meetings as 
referred to in Article 9(4) of Directive 
2004/25/EC, shall be published by the 
company not less than 15 calendar days 
before the meeting.

Or. en

Justification

a) The wording ‘sent out’ and comments on this topic earlier in the text suggest that 
information concerning the notice convening a general shareholder meeting is to be pushed 
directly to shareholders. The notice can in practice only be sent to registered shareholders. 
Listed companies publish the meeting notice in a journal of legal notices or specialised 
newspapers. In addition the use of electronic means can significantly reduce costs involved 
with disseminating general meeting related information and preference should be given to 
systems where information is pulled from the website rather than pushed to the shareholder. 
Nevertheless, companies should still have the possibility to address shareholders directly, if 
they choose so.
b) Article 5 does not provide for a shorter notice period for general meetings dealing with 
specific issues. It is made clear in the text that such a provision does not affect the general 
meeting convened for the purpose of obtaining the prior authorisation to the board in the case 
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of a take-over (Article 9 (4) of Directive 2004/25/EC). However we should not exclude the 
possibility of general meetings with an urgent matter outside the scope of a take-over.

Amendment by Jean-Pierre Audy

Amendment 71
ARTICLE 5, PARAGRAPH 1

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council, any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. The convocation of a general meeting on 
a first call shall be published by the 
company not less than 30 calendar days 
before the meeting. If the law of a Member 
State provides that, before such
convocation, a notice announcing that a 
general meeting is to be held must be 
published, the aforementioned period shall 
apply to that notice.

Or. en

Justification

It is satisfactory to have a uniform notice period applying to both ordinary and extraordinary 
general meeting and to the same in calendar days.

However, the period of thirty calendar days is obviously excessive if it has to apply only to the 
notice convening the meeting. Indeed, French law imposes on issuers the obligation to 
publish first a notice announcing the meeting, and then a notice convening the meeting. As a 
consequence, it is necessary to set forth that where Member States provide for a notice 
announcing the general meeting, the notice period of 30 calendar days apply to this notice 
and not to the notice convening the general meeting.

In addition, the notice should not be sent to shareholders (which would suppose that all 
shares are in registered form) but must simply be published.

Amendment by Jean-Paul Gauzès

Amendment 72
ARTICLE 5, PARAGRAPH 1 AND 1 A (new)

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council, any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. Without prejudice to Article 9(4) and 
Article 11(4) of Directive 2004/25/EC of the 
European Parliament and of the Council, 
Member States shall ensure that the 
company issues the notice convening the 
general meeting in one of the manners 
specified in paragraph 1a not later than on 
the twenty-first day before the day of the 
meeting.
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Member States need not apply the 
aforementioned minimum period to a
second notice convening the general 
meeting following the absence of the 
required quorum at the first general 
meeting, provided the first notice complied 
with the provisions of this Article and no 
new item has been included on the agenda.

1a. Without prejudice to further 
requirements for notification or publication 
laid down by the competent Member State, 
the company shall be required to issue the 
notice referred to in paragraph 1 in a 
manner ensuring that it can be accessed
rapidly and on a non-discriminatory basis, 
and to make it available to the officially 
appointed mechanism referred to in Article 
21(2) of Directive 2006/109/EC of the 
European Parliament and the Council. The 
Member State shall require the company to 
use such media as may reasonably be relied 
upon for the effective dissemination of the 
information to the public throughout the 
Community. The Member State may not 
impose an obligation to use only media 
whose operators are established on its 
territory.

The Member State need not apply the 
preceding sub-paragraph to companies that 
are able to identify the names and 
addresses of their shareholders from a 
current register of shareholders, provided 
that the company is under an obligation to 
send the notice to each of its registered 
shareholders.

In either case the company may not charge 
any specific cost for issuing the notice in 
the prescribed manner. 

Or. fr
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Justification

Takes over the wording proposed by the Austrian Presidency in the compromise text. This 
wording ensures that the arrangements for convening the general meeting are effective while 
not harmonising them any more than necessary. It also permits less stringent formalities to be 
observed when convening a general meeting for the second time because no quorum was 
reached at the first meeting. Since the agenda is the same, there is no justification for setting 
the same deadlines again.

Amendment by Marie Panayotopoulos-Cassiotou

Amendment 73
ARTICLE 5, PARAGRAPH 1

1. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and of the Council, any notice 
convening a general meeting on a first call 
shall be sent out by the issuer not less than 
30 calendar days before the meeting.

1. The number of days which must elapse
between the date of the first convocation of 
an annual general meeting and the date of 
the meeting shall not be less than 20 clear 
calendar days.
For any other general meeting, the number 
of days shall be not less than as provided 
for by national law implementing Articles 
9(4) and 11(4) of Directive 2004/25/EC of 
the European Parliament and of the Council.
Without prejudice to further notification or 
publication requirements laid down by the 
Member State, the company shall send out 
the convocation to the registered 
shareholders or to the intermediary who 
has assumed, in relation to the company,
the obligation to forward the convocation to 
the shareholder. Member States may also 
provide that, in addition to complying with
existing national requirements for 
notification, the company may also send 
out the convocation to an officially 
appointed mechanism for central storage as 
referred to in Article 21(2) of Directive 
2004/109/EC.
1a. Member States need not apply the 
aforementioned minimum period for the 
second or subsequent convocation of a 
general meeting issued for want of a 
quorum required upon the first 
convocation, provided that this Article has 
been complied with for the first 
convocation and no new item is put on the 
agenda.
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Or. en

Justification

There should be a prediction for a reinforced want of a quorum. There can be repetitive 
convocations of general meetings with the aim to achieve the necessary quorum of 
shareholders.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 74
ARTICLE 5, PARAGRAPH 1 A (new)

1a. Without prejudice to Article 9(4) of 
Directive 2004/25/EC of the European 
Parliament and the Council, the period of
notice for general meetings shall not be less 
than 21 days, excluding the date of the first 
meeting notice and the date of the general 
meeting. However, shareholders may be 
called to a general meeting at shorter 
notice in the event of special or exceptional 
circumstances.

Or. fr

Justification

The difference between an ordinary general meeting and an extraordinary general meeting is 
not determined by urgency or by periods of notice but by the type of majority required (simple 
or qualified). The option of calling a meeting of shareholders at ‘short notice’ in exceptional 
circumstances is modelled on the Takeover Bids Directive. 

The new wording specifies that the date of the meeting notice and the date of the general 
meeting are excluded from the calculation of the period of notice, in order to prevent 
differences in calculation.

Amendment by Jean-Paul Gauzès

Amendment 75
ARTICLE 5, PARAGRAPH 1 B (new)

1b. For general meetings held under 
special circumstances, the period of notice 
may not be less than the period laid down 
in the national measures implementing 
Articles 9(4) and 11(4) of Directive 
2004/25/EC of the European Parliament 
and the Council.
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Or. fr

Justification

This amendment allows a general meeting to be convened at short notice when it is called in 
special circumstances, irrespective of whether it is an extraordinary or ordinary general 
meeting. In any case, definitions of what constitutes an ordinary or extraordinary general 
meeting vary from one Member State to another, so it is better not to refer specifically to 
either, since it is only the subject of the meeting which justifies the urgency. 

Amendment by Giuseppe Gargani

Amendment 76
ARTICLE 5, PARAGRAPH 2

2. The notice referred to in paragraph 1 shall 
at least contain the following:

(a) a precise indication of the place, time and 
draft agenda of the meeting;

2. The notice referred to in paragraph 1 shall 
at least contain the following:

(a) a precise indication of the place, date,
time and draft agenda of the meeting;

(b) a clear and precise description of the 
procedures that shareholders must comply 
with in order to be able to participate and to 
cast their vote in the general meeting, 
including the applicable record date;

(b) a clear and precise description of the 
procedures that shareholders must comply 
with in order to be able to participate and to 
cast their vote in the general meeting, 
including the dates referred to in Article 
6(3) and Article 7(2);

(c) a clear and precise description of the 
available means by which shareholders can 
participate in the general meeting and cast 
their vote. Alternatively, it may indicate 
where such information may be obtained;

(c) a clear and precise description of the 
available means by which shareholders can 
participate in the general meeting and cast 
their vote. Alternatively, it may indicate 
where such information may be obtained;

(d) an indication where and how the full, 
unabridged text of the resolutions and the 
documents intended to be submitted to the 
general meeting for approval may be 
obtained

(d) an indication where, when and how the 
full, unabridged text of the draft resolutions 
and the documents intended to be submitted 
to the general meeting for approval may be 
obtained;

(e) an indication of the address of the 
Internet site on which the information 
referred to in paragraph 3 will be posted.

(e) an indication of the address of the 
Internet site on which the information 
referred to in paragraph 3 will be made 
available.

Or. en

Justification

d): It is appropriate to use the notions ‘proposal of resolution’ or ‘draft resolution’ as such 
proposal may be modified. Such a provision would be consistent with the right to add items to 
the agenda and to table draft resolutions (Article 6). Furthermore, it can be difficult to 
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provide all underlying documentation at the moment of sending the notice to convene the 
meeting. Indeed those documents are not always already available in their final version (such 
as the report of external auditors in case of mergers and acquisitions). The same is true for 
resolutions where these may change due to additional items or additional resolutions tabled 
by a shareholder.

Amendment by Bert Doorn

Amendment 77
ARTICLE 5, PARAGRAPH 2, INTRODUCTORY WORDING AND POINT (A)

2. The notice referred to in paragraph 1 shall 
at least contain the following:

2. The convocation referred to in paragraph 
1 shall at least contain the following:

(a) a precise indication of the place, time and 
draft agenda of the meeting;

(a) a precise indication of the place, date, 
time and agenda of the meeting;

Or. en

Justification

It should be clear that it is not compulsory for Member States to stipulate in their national 
legislation that companies must issue a draft agenda before issuing a final agenda.

Amendment by Jean-Pierre Audy

Amendment 78
ARTICLE 5, PARAGRAPH 3, INTRODUCTORY WORDING

3. Within the deadline provided for in 
paragraph 1, issuers shall post on their 
Internet sites at least the following 
information:

3. Not less than 15 calendar days before the 
general meeting, companies shall post on 
their Internet sites at least the following 
information:

Or. en

Justification

The thirty-day period provided for by the proposal of a directive is excessive. Indeed, 30 days 
before the general meeting, some documents may not be available.

Amendment by Giuseppe Gargani

Amendment 79
ARTICLE 5, PARAGRAPH 3, INTRODUCTORY WORDING

3. Within the deadline provided for in 
paragraph 1, issuers shall post on their 
Internet sites at least the following 

3. Within the deadlines provided for in 
paragraph 1, companies shall make 
available on their Internet sites at least the 
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information: following information:

Or. en

Justification

The wording of the Presidency text and of both the ECON and JURI amendments is too 
complex and contains too many details, which should not be the objective of a Directive. The 
amendments ECON 36 and JURI 15 go way too far and create too much burden for the 
company.

Amendment by Giuseppe Gargani

Amendment 80
ARTICLE 5, PARAGRAPH 3, POINT (C)

(c) the texts of the resolutions and the 
documents referred to in point (d) of 
paragraph 2;

deleted

Or. en

Amendment by Piia-Noora Kauppi

Amendment 81
ARTICLE 5, PARAGRAPH 3, POINT (C A) (new)

(ca) any draft resolution prepared by a 
shareholder ahead of the general meeting;

Or. en

Justification

This provision should be interpreted in general terms as shareholders have the right to, but 
are not compelled to table draft resolutions. Draft resolutions, if any, should be sent together 
with the relevant documentation.

Amendment by Arlene McCarthy

Amendment 82
ARTICLE 5, PARAGRAPH 3, SUBPARAGRAPH 2

Alternatively to the forms provided for in 
point (d) it shall be indicated on the site 
where and how the forms can be obtained.

Instead of making the forms referred to in 
point (d) available on the Internet, the 
company may send them by post and free of 
charge to every shareholder who so 
requests.
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Or. en

Justification

This amendment ensures that this article is not open to abuse (a company could say, for 
example, that the forms are available from a remote office on Monday mornings).

Amendment by Giuseppe Gargani

Amendment 83
ARTICLE 5, PARAGRAPH 3 A (new)

3a. Not less than 15 calendar days before 
the meeting, companies shall make 
available on their Internet sites the texts of 
the draft resolutions and the documents 
referred to in point (d) of paragraph 2.

Or. en

Justification

Providing for the ‘unabridged text of the resolutions and the documents intended to be 
submitted to the general meeting’ not less than 30 calendar days before the meeting, is way 
too burdensome on issuers. In addition, those texts will not always be available already, as 
the issuer often depends on third parties to obtain them, which is the case for instance for 
auditor’s reports.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 84
ARTICLE 5, PARAGRAPH 3 A (new)

3a. Undertakings shall publish on their 
Internet site the meeting notice, the texts of 
draft resolutions and the total number of 
shares and voting rights in the official 
language of the Member State in which it is 
incorporated. Documents provided 
voluntarily in another language shall not 
be binding.

Or. fr

Justification

Rules on official languages fall within the sphere of the Member States. Documents provided 
in a language other than the official language of the Member State of incorporation are 
purely for information purposes. 
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Amendment by Wolf Klinz

Amendment 85
ARTICLE 5 A (new)

Article 5a

1. Where shares are admitted to trading on 
a regulated market only in the Member 
State in which the company is 
incorporated, the information referred to in 
Article 5 shall only be disclosed in a 
language accepted by the competent 
authority of that Member State.
2. Where shares are admitted to trading on 
a regulated market both in the Member 
State of incorporation and in other Member 
States, the information referred to in 
Article 5 shall be disclosed:
(a) in the language accepted by the 
competent authority of the Member State of 
incorporation; and
(b) at the option of the company, either in a 
language accepted by the competent 
authorities of those other Member States or 
in a language customary in the sphere of 
international finance.
3. Where shares are admitted to trading on 
a regulated market in one or more Member 
States other than the Member State of 
incorporation, the information referred to 
in Article 5 shall, at the option of the 
company, be disclosed either in a language 
accepted by the competent authorities of 
those other Member States or in a language 
customary in the sphere of international 
finance. 
In addition, the Member State of 
incorporation may prescribe in its laws, 
regulations or administrative provisions 
that the information referred to in Article 5 
is to be disclosed, at the option of the 
company, either in a language accepted by 
its competent authority or in a language 
customary in the sphere of international 
finance.

Or. en
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Justification

In order to increase participation in general meetings, shareholders should have a real 
chance to understand the meeting notice and the draft resolutions. However, in accordance 
with Directive 2004/109/EC (Transparency Directive), a company that trades its shares only 
on one market (mostly medium-sized enterprises), should not be obliged to translate the 
mentioned documents into a second language. If a company trades its shares on several 
markets, it should have the opportunity to use one single language that is customary in the 
sphere of international finance.

Amendment by Diana Wallis

Amendment 86
ARTICLE 6, PARAGRAPH 1

1. Shareholders, acting individually or 
collectively, shall have the right to add items 
on the agenda of general meetings and table 
draft resolutions at general meetings. 

1. Member States shall ensure that
shareholders, acting individually or 
collectively, 

(a) shall have the right to add, or to require 
the company to add, items to the agenda of 
the next general meeting; and 
(b) have the right to table draft resolutions
in respect of items included or to be 
included on the agenda of a general 
meeting.
These rights shall be exercised in writing 
(by post or electronic means). Member 
States may provide that these rights may be 
exercised only in relation to the annual 
general meeting, provided that 
shareholders, acting individually or 
collectively, have the right to call, or to 
require the company to call, a general 
meeting which is not an annual general 
meeting with an agenda including at least 
all the items requested by those 
shareholders.

Or. en

Justification

It is only appropriate that the legal right to add agenda items or table draft resolutions be 
available to shareholders at annual general meetings, given the specific nature of business at 
extraordinary general meetings. Minimum thresholds must be applied to ensure that there is 
already a minimum level of support for such agenda items or draft resolutions. As 
shareholders would not have a similar right to add agenda items or table draft resolutions in 
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relation to other general meetings, a right for them to requisition a general meeting on a 
chosen subject would be an appropriate recompense and would be an appropriate method for 
shareholders to raise corporate governance issues between annual general meetings.

Amendment by Wolf Klinz

Amendment 87
ARTICLE 6, PARAGRAPH 1

1. Shareholders, acting individually or 
collectively, shall have the right to add items 
on the agenda of general meetings and table 
draft resolutions at general meetings.

1. Shareholders, acting individually or
collectively, shall have the right:

(a) to add, or to require the company to 
add, items to the agenda of an annual
general meeting and to table draft 
resolutions in respect of items on that 
agenda; and

(b) to table draft resolutions in respect of
items on the agenda of a general meeting 
other than the annual general meeting.

Or. en

Justification

Shareholders should only have the right to add items to the agenda of annual general 
meetings because an extraordinary general meeting deals with very specific and limited 
aspects and should not be overloaded with additional items.

Moreover, draft resolutions may not only be tabled for items already included on the agenda, 
but also for items which have been added by other shareholders.

To facilitate active cross-border participation, shareholders should be able to exercise these 
rights also by electronic means.

Amendment by Diana Wallis

Amendment 88
ARTICLE 6, PARAGRAPH 2

2. Where the right to add items on the 
agenda of general meetings and table draft 
resolutions at general meetings is subject to 
the condition that the relevant shareholder or 
shareholders hold a minimum stake in the 
share capital of the issuer, such minimum 

2. Member States shall make the rights set 
out in paragraph 1 subject to the condition 
that the relevant shareholder or shareholders 
hold a minimum stake in the share capital of 
the issuer. Such minimum stake shall not 
exceed 5% of the share capital of the issuer 
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stake shall not exceed 5% of the share 
capital of the issuer or a nominal value of 
EUR 10 million, whichever is the lower.

or a nominal value of EUR 10 million, 
whichever is the lower. Member States may 
allow issuers to refuse to circulate material 
that is illegal or defamatory.

Or. en

Amendment by Jean-Paul Gauzès

Amendment 89
ARTICLE 6, PARAGRAPH 2

2. Where the right to add items on the 
agenda of general meetings and table draft 
resolutions at general meetings is subject to 
the condition that the relevant shareholder or 
shareholders hold a minimum stake in the 
share capital of the issuer, such minimum 
stake shall not exceed 5% of the share 
capital of the issuer or a nominal value of 
EUR 10 million, whichever is the lower.

2. Where the right to add items on the 
agenda of general meetings and table draft 
resolutions at general meetings is subject to 
the condition that the relevant shareholder or 
shareholders hold a minimum stake in the 
share capital of the issuer, such minimum 
stake shall not exceed 5% of the share 
capital of the issuer.

Or. fr

Justification

It does not seem appropriate to refer to a monetary value in a securities market context, since 
this entails a risk of disputes resulting from exchange rate fluctuations.

Amendment by Bert Doorn

Amendment 90
ARTICLE 6, PARAGRAPH 2

2. Where the right to add items on the 
agenda of general meetings and table draft 
resolutions at general meetings is subject to 
the condition that the relevant shareholder or 
shareholders hold a minimum stake in the 
share capital of the issuer, such minimum 
stake shall not exceed 5% of the share 
capital of the issuer or a nominal value of 
EUR 10 million, whichever is the lower.

2. Where any of the rights specified in 
paragraph 1 is subject to the condition that 
the relevant shareholder or shareholders hold 
a minimum stake in the company, such 
minimum stake shall not exceed 5 % of the 
share capital. Member States may allow 
companies to reject draft resolutions if they 
are detrimental to serious interests of the 
company.

Or. en
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Justification

To avoid abuse of the right to add items to the agenda, it should be possible for Member 
States to stipulate in their national legislation that draft resolutions can be rejected if they are 
detrimental to serious interests of the company.

Amendment by Jean-Pierre Audy

Amendment 91
ARTICLE 6, PARAGRAPH 2

2. Where the right to add items on the 
agenda of general meetings and table draft 
resolutions at general meetings is subject to 
the condition that the relevant shareholder 
or shareholders hold a minimum stake in 
the share capital of the issuer, such
minimum stake shall not exceed 5% of the 
share capital of the issuer or a nominal 
value of EUR 10 million, whichever is the 
lower.

2. Member States may make the right to add 
items to the agenda of the general meeting
and table draft resolutions at the general 
meeting conditional on the holding of a 
minimum stake in the share capital of the 
company, such stake not exceeding 5% of 
the share capital of the company. Such 
percentage may be determined with 
declining thresholds according to the 
amount of the company’s capital, without 
however being less than 0.5% of such share 
capital.

Or. en

Justification

The principle according to which ‘shareholders, acting individually or collectively, shall have 
the right to add items to the agenda of general meetings and table draft resolutions at general 
meetings’ must be endorsed. However, the Directive should not set the thresholds that may be 
imposed by Member States as regards the exercise of these rights. In any events, if such 
solution where to be adopted, it would be necessary to enhance the proposed mechanism. The 
thresholds should be expressed only as percentages of the company’s capital without 
exceeding 5% of the amount of the share capital and might be declining according to the 
amount of company’s capital, with a floor of 0.5% of the share capital (in order to take into 
account the nominal value of the stake). 

Amendment by Wolf Klinz

Amendment 92
ARTICLE 6, PARAGRAPH 3

3. The rights referred to in paragraph 1 
shall be exercised sufficiently in advance of 
the date of the general meeting, to enable 
other shareholders to receive or have 
access to the revised agenda or the 
proposed resolutions ahead of the general 

3. Every Member State shall set a deadline 
by which shareholders may exercise the 
right to add, or require the company to add,
items to the agenda of an annual general 
meeting. Member States may also set a 
deadline for the exercise of the right to 
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meeting. table resolutions in respect of items on the 
agenda of general meetings.
Such deadlines shall end at least 7 calendar 
days before the general meeting, excluding 
the last day of the deadline and the date of 
the general meeting.

Or. en

Justification

Some Member States allow draft resolutions to be tabled even during the general meeting. 
This should not be forbidden through a time limit. In contrast, adding items to the agenda 
should be subject to a deadline (at least 7 days) in order to give companies enough time for 
the publication of the revised agenda and shareholders the possibility to inform themselves 
about the recent modifications. Member States are free but not obliged to set the same 
deadline also for tabling resolutions.

Amendment by Piia-Noora Kauppi

Amendment 93
ARTICLE 6, PARAGRAPH 3

3. The rights referred to in paragraph 1 
shall be exercised sufficiently in advance of 
the date of the general meeting, to enable 
other shareholders to receive or have 
access to the revised agenda or the 
proposed resolutions ahead of the general 
meeting.

3. Each Member State shall set a single 
date, with reference to a specified number 
of days after the convocation of, and prior 
to, the general meeting, until which 
shareholders may exercise the rights 
referred to in paragraph 1(a) and (b).

Or. en

Justification

The right to ask the addition of items to the agenda and the right to table draft resolutions 
related to the meeting should not be subject to a different regime.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 94
ARTICLE 6, PARAGRAPH 3

3. The rights referred to in paragraph 1 
shall be exercised sufficiently in advance of 
the date of the general meeting, to enable 
other shareholders to receive or have 
access to the revised agenda or the 
proposed resolutions ahead of the general 

3. Each Member State shall set a deadline 
by which shareholders may exercise the 
right to add, or require the company to add, 
items to the agenda of a general meeting. 
Member States may also set a deadline for 
exercising the right to table resolutions on 
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meeting. items on the agenda of general meetings.

Such deadlines shall be at least seven 
calendar days before the general meeting, 
excluding the deadline day and the date of 
the general meeting. 

Or. fr

Justification

Some Member States authorise the tabling of resolutions during the general meeting itself. 
This option should be retained. However, there should be a deadline for putting items on the 
agenda so that companies can publish the revised agenda and shareholders can obtain 
information.

The difference between an ordinary general meeting and an extraordinary general meeting is 
determined by the type of majority required. The option of calling a meeting of shareholders 
at ‘short notice’ in exceptional circumstances is modelled on the Takeover Bids Directive. 

Amendment by Wolf Klinz

Amendment 95
ARTICLE 6, PARAGRAPH 3 A (new)

3a. Where the rights referred to in 
paragraph 1 have been exercised in 
accordance with the provisions of 
paragraph 3 and where the exercise of 
those rights entails a modification of the 
notice of the general meeting already 
communicated, the company shall, 
immediately after the deadline provided for 
in paragraph 3, publish a revised notice on 
its website, without prejudice to Member 
States’ further notification and publication 
requirements.

Or. en

Justification

The new paragraph ensures that shareholders can inform themselves about any changes 
sufficiently in advance of a general meeting. Moreover, it takes account of the fact that there 
are Member States where the right to have an item included on the agenda can only be 
exercised before the publication of the meeting notice, so that the need for a revised agenda 
does not arise.

To avoid double sending and hence reduce the administrative burden, companies shall only 
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publish the revised agenda and additional resolutions on their websites unless national law 
provides for further requirements.

Amendment by Arlene McCarthy

Amendment 96
ARTICLE 7, PARAGRAPH 1 A (new)

1a. Member States shall ensure:
(a) that rights to participate in a general 
meeting and vote in respect of any shares 
are not subject to any requirement that the 
shares be deposited with, or transferred to, 
or registered in the name of, another 
natural or legal person before the general 
meeting; and 
(b that rights to sell or otherwise transfer 
shares during the period between the 
record date and the general meeting to 
which it applies are not subject to any 
restriction to which they are not subject at 
other times.

Or. en

Justification

One of the key practical considerations is the timing of the record date.  It is not considered 
feasible to set a single record date for all companies in all Member States.  However, it is 
realistic for each Member State to have a single record date (or at least two such dates, one 
for bearer shares and one for registered shares, provided that where a company has issued 
both sorts of share, only one of the two dates applies).

Amendment by Giuseppe Gargani

Amendment 97
ARTICLE 7, PARAGRAPH 2

2. The right to participate and vote in a 
general meeting of any issuer may be made 
subject to the condition that a natural person 
or legal entity qualifies as shareholder of the 
relevant issuer on a certain date prior to the 
relevant general meeting.
The proof of the qualification as shareholder 
may be made subject only to such 
requirements as are necessary to ensure the 
identification of shareholders and to the 
extent that they are proportionate to ensure 

2. The right to participate and vote in a 
general meeting of any company shall be 
made subject to the condition that a natural 
person or legal entity qualifies as 
shareholder of the relevant company on a 
certain date prior to the relevant general 
meeting.
The proof of the qualification as shareholder 
may be made subject only to such 
requirements as are necessary to ensure the 
identification of shareholders.
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the identification.

Or. en

Justification

It is of the utmost importance for issuers that the identification of the shareholder ahead of 
the general meeting is provided for. Qualification as a shareholder at a specific date should 
not be an option but an obligation. Otherwise there would be no harmonisation at all at this 
level. The ECON amendment 46 is to be supported (and not the JURI amendment 22), but 
without the deletion of the last sentence starting with ‘The proof of the qualification’.

The reference to ‘proportionate’ is deleted to avoid that too many excuses be given for not 
identifying the shareholder.

Amendment by Piia-Noora Kauppi

Amendment 98
ARTICLE 7, PARAGRAPH 2, SUBPARAGRAPH 1

2. The right to participate and vote in a 
general meeting of any issuer may be made 
subject to the condition that a natural 
person or legal entity qualifies as 
shareholder of the relevant issuer on a 
certain date prior to the relevant general 
meeting.

2. Member States shall prohibit, or allow 
companies to prohibit, shareholders from 
participating in a general meeting and from 
voting in respect of any shares which they 
hold if they are not shareholders on a 
specified date prior to the relevant general 
meeting (the ‘record date’). The record date 
may be different for holders of bearer 
shares and holders of registered shares
respectively.

Or. en

Justification

A record date mechanism should be introduced in each Member State.

Amendment by Wolf Klinz

Amendment 99
ARTICLE 7, PARAGRAPH 2, SUBPARAGRAPH 1

2. The right to participate and vote in a 
general meeting of any issuer may be made 
subject to the condition that a natural person
or legal entity qualifies as shareholder of the 
relevant issuer on a certain date prior to the 
relevant general meeting.

2. The right to participate and vote in a 
general meeting of any company shall be 
made subject to the condition that a natural 
or legal person qualifies as a shareholder in
the relevant company on a certain date prior 
to the relevant general meeting (the 'record
date').
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Member States need not apply the 
preceding subparagraph to companies that 
are able to identify the names and 
addresses of their shareholders from a 
current register of shareholders on the day 
of the meeting.

Or. en

Justification

A common EU-wide system - the record date system- would give the shareholder better 
orientation in the complex system of participation in a general meeting.

In the future, it might be technically possible to identify shareholders on the day of the 
general meeting so that no record date is needed.

Amendment by Wolf Klinz

Amendment 100
ARTICLE 7, PARAGRAPH 3

3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of issuers having their registered 
office in that Member State.
However, this date shall not be earlier than 
30 calendar days before the general 
meeting.
Each Member State shall communicate the 
date so fixed to the Commission which 
shall publish these dates in the Official 
Journal of the European Union.

3. Member States may fix different record 
dates for companies issuing bearer shares 
on the one hand and for those issuing 
registered shares on the other. For either 
type of company, the record date shall be 
the same within a Member State.
The minimum period which must elapse 
between the date of the notice of the 
general meeting and the record date, 
excluding the date of the notice and the 
record date, shall be no less than:
(a) 10 calendar days for annual general 
meetings; and
(b) 5 calendar days for general meetings 
other than annual general meetings.

Or. en

Justification

One single record date for both registered and bearer shares would disadvantage registered 
shares as their record date can be more easily organised and therefore be much closer to the 
general meeting than the record date for bearer shares.
In both cases, the record date should be as close to the general meeting as possible and a 
sufficient time lag between the date of the notice and the record date is needed in order to 
enable especially institutional investors to recall shares out on loan.
The last subparagraph has been transferred to Article 16.
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Amendment by Arlene McCarthy

Amendment 101
ARTICLE 7, PARAGRAPH 3

3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of issuers having their registered 
office in that Member State.
However, this date shall not be earlier than 
30 calendar days before the general 
meeting.
Each Member State shall communicate the 
date so fixed to the Commission which 
shall publish these dates in the Official 
Journal of the European Union.

3. Each Member State shall ensure that a 
single record date applies to all companies; 
however, a Member State may set one 
record date for companies which have 
issued bearer shares and another record 
date for companies which have issued 
registered shares, provided that a single 
record date applies to each company which 
has issued both types of shares.  The record 
date shall not be more than 30 days before 
the date of the general meeting to which it 
applies.  In implementing this provision 
and Article 5(1), each Member States shall 
ensure that at least 10 days elapse between 
the latest permissible date for the 
convocation of the general meeting and the 
record date, and in calculating that number 
of days those two dates shall not be 
included.

Or. en

Justification

In a system which sets very long (e.g. 60 day) notice periods for meetings, the second 
paragraph of the proposed amendment would still leave the record date too far away from the 
date of the general meeting.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 102
ARTICLE 7, PARAGRAPH 3

3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of issuers having their registered 
office in that Member State.
However, this date shall not be earlier than 
30 calendar days before the general 
meeting.
Each Member State shall communicate the 
date so fixed to the Commission which 
shall publish these dates in the Official 

3. Member States may set different record 
dates for companies issuing bearer shares 
and for those issuing registered shares.
The minimum duration between the date of 
the notice of the general meeting and the 
record date, excluding the date of the notice 
and the record date, shall be no less than:
(a) 21 calendar days for annual general 
meetings, and
(b) 5 calendar days for general meetings
called in special or exceptional 
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Journal of the European Union. circumstances.

Or. fr

Justification

One single record date for both bearer and registered shares would disadvantage registered 
shares as their record date can be more easily organised and can be closer to the general 
meeting. 

The last subparagraph has been moved to Article 16.

The difference between an ordinary general meeting and an extraordinary general meeting is 
determined by the type of majority required. The option of calling a meeting of shareholders 
at ‘short notice’ in exceptional circumstances is modelled on the Takeover Bids Directive. 

Amendment by Giuseppe Gargani

Amendment 103
ARTICLE 7, PARAGRAPH 3

3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of issuers having their registered 
office in that Member State.

3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of companies having their 
registered office in that Member State.

However, this date shall not be earlier than 
30 calendar days before the general meeting.

However, this date shall in any case not be 
earlier than 15 calendar days before the 
general meeting.

Each Member State shall communicate the 
date so fixed to the Commission which shall 
publish these dates in the Official Journal of 
the European Union.

Each Member State shall communicate the 
date so fixed to the Commission which shall 
publish these dates in the Official Journal of 
the European Union.

Or. en

Justification

As a general principle the objective should be to strive for harmonization to the best extent 
possible. The relevant date should be set as close as possible to the general meeting in order 
to avoid as much as possible the risk of ‘ex’ shareholders participating to the meeting.

Amendment by Bert Doorn

Amendment 104
ARTICLE 7, PARAGRAPH 3
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3. The date referred to in the first 
subparagraph of paragraph 2 shall be fixed 
by each Member State for the general 
meetings of issuers having their registered 
office in that Member State.
However, this date shall not be earlier than 
30 calendar days before the general meeting.
Each Member State shall communicate the 
date so fixed to the Commission which 
shall publish these dates in the Official 
Journal of the European Union.

3. The date referred to in the first 
subparagraph of paragraph 2 shall not be 
earlier than 30 calendar days before the 
general meeting.

Or. en

Justification

This amendment clarifies the intention of this article that a company should have the 
possibility to tailor its record date to its specific situation.

Amendment by Wolf Klinz

Amendment 105
ARTICLE 8, PARAGRAPH 1

Member States shall not prohibit the
participation of shareholders in the general 
meeting by electronic means.

Member States shall permit companies to 
offer to their shareholders any form of
participation in the general meeting by 
electronic means, notably any or all of the 
following:
(a) a real-time transmission of the general 
meeting;
(b) a real-time two-way communication 
enabling shareholders to ask questions and 
table resolutions at the general meeting 
from a remote location;
(c) a mechanism for casting votes, whether 
before or during the general meeting;
Where votes are cast before the general 
meeting, companies shall ensure that the 
results of the vote are not disclosed 
beforehand to the administrative, 
management and supervisory bodies.

Or. en
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Justification

Especially the management board and the supervisory board should not have exclusive prior 
knowledge of the distribution of the votes cast by the ‘distance voters’. The result should 
either be known only to an independent third party (such as the civil-law notary) in advance, 
or to anyone.

Amendment by Piia-Noora Kauppi

Amendment 106
ARTICLE 9

Article 9
Right to ask questions

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead 
of the general meeting.
2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, 
or allow issuers to take, to ensure the good 
order of general meetings and their 
preparation and the protection of 
confidentiality and business interests of 
issuers. A response shall be deemed to be 
given if the relevant information is 
available on the Internet site of the issuer 
in the form of ‘frequently asked questions’.
3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

deleted

Or. en

Justification

It is good corporate governance for companies in Europe to answer the queries put to them 
by their shareholders. Many issuers have investor relations departments that are specifically 
dedicated to that task. It would be counter-productive to burden the dialogue between 
shareholders and issuers with legal provisions and red tape. It should be left to national 
corporate governance codes to deal with the issue.

Amendment by Hans-Peter Mayer

Amendment 107
ARTICLE 9
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Article 9
Right to ask questions

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead 
of the general meeting.
2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, 
or allow issuers to take, to ensure the good 
order of general meetings and their 
preparation and the protection of 
confidentiality and business interests of 
issuers. A response shall be deemed to be 
given if the relevant information is 
available on the Internet site of the issuer 
in the form of ‘frequently asked questions’.
3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

deleted

Or. de

Justification

Better lawmaking also means only laying down rules where necessary. Issuers already 
respond voluntarily and extremely conscientiously to questions from their shareholders. 
Moreover, as part of the broadening of the reporting and disclosure obligations – not least 
through EU law – more information is available to interested parties about publicly-traded 
companies than ever before. This provision can, and should, therefore be omitted. 

Amendment b y Wolf Klinz

Amendment 108
ARTICLE 9, PARAGRAPH 1

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead 
of the general meeting.

1. Shareholders shall have the right to ask 
oral questions at the general meeting 
relating to items on the agenda of that 
general meeting. If provided by the 
company, shareholders may make use of
electronic means to ask questions at the 
general meeting. Member States may allow 
shareholders to ask questions in writing
ahead of the general meeting.

Or. en
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Justification

To maintain the character of the general meeting as a forum for discussion, shareholders 
should always have the right to ask questions orally at the general meeting. Member States 
are free to give them also the right to ask questions in writing beforehand. The obligation to 
allow for both possibilities including the use of e-mail would invite to an extensive abuse of 
this right and would be too time-consuming and costly for the company.

In line with Article 8, the decision about the use of electronic means should lie with the 
company.

Amendment by Giuseppe Gargani

Amendment 109
ARTICLE 9, PARAGRAPH 1

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead of 
the general meeting.

1. Shareholders who qualify to be admitted 
to the general meeting shall have the right 
to ask questions relating to the items on the 
agenda orally at the general meeting and/or 
in written or electronic form ahead of the 
general meeting.

Or. en

Amendment by Diana Wallis

Amendment 110
ARTICLE 9, PARAGRAPH 1

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead of 
the general meeting.

1. Shareholders shall have the right to ask 
questions in written or electronic form ahead 
of the general meeting.

Or. en

Justification

Giving shareholders a legal right to ask questions orally at general meetings could create 
considerable practical problems and lead to the possibility of disturbance to the conduct of 
meetings.  Companies do expect to deal with shareholders questions, in particular at their 
AGMs, but it would be helpful that the prerogative of the chairperson of the meeting to 
monitor discussions and ensure their orderly conduct is specified and maintained.

Amendment by Jean-Pierre Audy

Amendment 111
ARTICLE 9, PARAGRAPH 1
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1. Shareholders shall have the right to ask 
questions orally at the general meeting
and/or in written or electronic form ahead 
of the general meeting.

1. Shareholders shall have the right to ask 
questions relating to items on the agenda
orally during the general meeting or in 
writing before the general meeting. They 
must prove their title as of the date on 
which they exercise such right.

Member States may set a single date, with 
reference to a specified number of days 
before the general meeting, and provide 
that companies shall not be obliged to 
respond to questions which are submitted 
after that date.

Or. en

Justification

The principle according to which shareholders have the right to ask questions should be 
approved, but EU regulations should not delve into the detailed implementing terms of the 
exercise of such right.

In any event, the terms proposed by the Commission could not be maintained in their current 
drafting, as they are likely to further the unfair exercise of the right to ask questions. Indeed, 
if the practise of asking questions is not strictly organised, it may quickly become a source a 
abuses, as malicious shareholders might use such right in order to disrupt the meeting’s 
progress by asking numerous and irrelevant questions.

It should not be possible to ask questions in electronic form. Indeed, such solution is 
impracticable: this would require from officers ongoing monitoring of their e-mail address 
and the company’s website. This would also be dangerous, as malicious shareholders might 
ask offensive or disparaging questions. In addition, an alternative solution must be imposed 
on shareholders, who must be required to choose between a written question and an oral 
question.

In addition, it is not admissible to impose on issuers the obligation to answer any questions of 
any nature whatsoever (the proposal for a directive imposes on issuers the obligation to 
respond to all questions asked, subject only to the measures aimed at ensuring the proper 
progress of meetings and the protection of confidentiality as well as the issuer’s commercial 
interests). This mechanism is overly lenient. At least, it is necessary to state that questions 
must have a direct link with the agenda.

Moreover, the Directive must set forth that persons intending to ask questions are required to 
prove that they are shareholders. Such a requirement, which is useful when shares are in 
registered form, is indispensable when shares are in bearer form.

Finally, the Directive should allow Member States to provide for a minimum time between the 
submission of the written question and the date of the general meeting, in order to enable 
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officers to prepare responses under acceptable conditions.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 112
ARTICLE 9, PARAGRAPH 1

1. Shareholders shall have the right to ask 
questions orally at the general meeting 
and/or in written or electronic form ahead of 
the general meeting.

1. Shareholders shall have the right to ask 
questions orally at the general meeting and 
in written or electronic form ahead of the 
general meeting.

Or. fr

Justification

To maintain the character of the general meeting as a forum for discussion, shareholders
should always have the right to ask questions orally at the general meeting.

Amendment by Jean-Paul Gauzès

Amendment 113
ARTICLE 9, PARAGRAPH 1

1. Shareholders shall have the right to ask
questions orally at the general meeting 
and/or in written or electronic form ahead 
of the general meeting.

1. Member States shall authorise 
shareholders to ask questions orally at the 
general meeting and/or in writing ahead of 
the general meeting. Electronic form may 
be used where so authorised by the articles 
of association.

Or. fr

Justification

Member States should be able to give shareholders the opportunity to ask questions orally at 
a general meeting and/or written questions ahead of the general meeting, and it should be 
possible for these questions to be submitted electronically. For good order at the general 
meeting, questions should be connected to the agenda.

Amendment by Wolf Klinz

Amendment 114
ARTICLE 9, PARAGRAPH 2

2. Issuers shall respond to the questions put 
to them by shareholders, subject to the
measures which Member States may take, 
or allow issuers to take, to ensure the good 

2. The company shall respond orally at the 
general meeting to the questions put to it by 
shareholders before and at the general 
meeting.
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order of general meetings and their
preparation and the protection of 
confidentiality and business interests of 
issuers. A response shall be deemed to be 
given if the relevant information is available 
on the Internet site of the issuer in the form 
of ‘frequently asked questions’. 

Member States may take, or allow the 
company to take, measures to ensure the 
good order of the general meeting and its 
preparation and the protection of
confidentiality and business interests of the 
company. Member States shall allow 
companies to group together questions of 
the same content and to answer them en 
bloc.
A response shall be deemed to be given if 
the relevant information has already been
available on the company's Internet site in a
question-and-answer format.

Or. en

Justification

The general meeting is the forum where all the requested information should be given in 
order to allow the shareholder to get a clear and complete picture of the company's 
performance. Therefore, all oral and written questions should be answered orally at the 
general meeting and can be answered en bloc if they refer to the same topic. This ensures that 
companies can cope with a large amount of questions whilst guaranteeing that the 
shareholders participating in the general meeting can take informed decisions.

Amendment by Diana Wallis

Amendment 115
ARTICLE 9, PARAGRAPH 2

2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, or 
allow issuers to take, to ensure the good 
order of general meetings and their 
preparation and the protection of 
confidentiality and business interests of 
issuers. A response shall be deemed to be 
given if the relevant information is available 
on the Internet site of the issuer in the form 
of ‘frequently asked questions’.

2. Issuers shall take all reasonable steps to 
respond to the questions put to them by 
shareholders, subject to the measures which 
Member States may take, or allow issuers to 
take, in particular in relation to the 
discretion of the chairperson of the 
meeting, to ensure the good order of general 
meetings and their preparation, the 
protection of confidentiality and business 
interests of issuers and the observance of 
any legal or regulatory restrictions. A 
response shall be deemed to be given if the 
relevant information is available on the 
Internet site of the issuer in the form of 
‘frequently asked questions’.

Or. en
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Justification

Giving shareholders a legal right to ask questions orally at general meetings could create 
considerable practical problems and lead to the possibility of disturbance to the conduct of 
meetings.  Companies do expect to deal with shareholders questions, in particular at their 
AGMs, but it would be helpful that the prerogative of the chairperson of the meeting to 
monitor discussions and ensure their orderly conduct is specified and maintained.

Amendment by Jean-Pierre Audy

Amendment 116
ARTICLE 9, PARAGRAPH 2

2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, or 
allow issuers to take, to ensure the good 
order of general meetings and their 
preparation and the protection of 
confidentiality and business interest of 
issuers.

2. Companies shall respond to the questions 
put to them by shareholders at the latest in 
the general meeting before the voting. 

The obligation to answer questions asked 
by shareholders shall be subject to the 
measures that Member States may take, or 
allow companies to take, in order to ensure 
the orderly preparation and conduct of 
general meetings, as well as the protection 
of confidentiality and business interests of 
issuers.

Member States shall allow companies to 
group together questions of the same 
content and to answer them en bloc.

A response shall be deemed to be given if 
the relevant information is available on the 
Internet site of the issuer in the form of 
‘frequently asked questions’.

A response shall be deemed to be given if 
the relevant information is available on the 
company’s Internet site in a ‘question-and-
answer’ format.

Or. en

Justification

The proposal for a directive rightly does not impose on issuers to answer shareholders’ 
questions before the general meeting. Indeed, the general meeting is the forum where 
information should be given. As a consequence, and to take into account all Member States 
current system, the Directive should allow issuers to answer before or during the general 
meeting.

In addition, issuer should be allowed to answer en bloc to questions that refer to the same 
topic: this would ensure that issuers can cope with a large amount of questions.
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Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 117
ARTICLE 9, PARAGRAPH 2

2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, 
or allow issuers to take, to ensure the good 
order of general meetings and their
preparation and the protection of 
confidentiality and business interests of 
issuers. 

A response shall be deemed to be given if 
the relevant information is available on the 
Internet site of the issuer in the form of 
‘frequently asked questions’.

2. The company shall respond orally at the 
general meeting to the questions put to it by 
shareholders before and during the general 
meeting. Member States may take, or allow 
the company to take, measures to ensure the 
good order of the general meeting and its 
preparation and the protection of the 
confidentiality and business interests of the 
company. Member States shall allow 
companies to group together questions 
having the same content and to answer 
them en bloc.

Or. fr

Justification

At a general meeting all information that has been requested should be provided to allow the 
shareholder to gain a clear and complete picture of the company’s performance. Therefore, 
all oral and written questions should be answered orally at the general meeting, and if 
questions refer to the same topic it should be possible to answer them en bloc. This ensures 
that companies can cope with a large number of questions while ensuring that the 
shareholders participating in the general meeting can take informed decisions.

Amendment by Bert Doorn

Amendment 118
ARTICLE 9, PARAGRAPH 2

2. Issuers shall respond to the questions put 
to them by shareholders, subject to the 
measures which Member States may take, or 
allow issuers to take, to ensure the good 
order of general meetings and their 
preparation and the protection of 
confidentiality and business interests of 
issuers. A response shall be deemed to be 
given if the relevant information is available
on the Internet site of the issuer in the form 
of ‘frequently asked questions’.

2. The company shall respond to the 
questions put to it by shareholders, at the 
latest in the general meeting before the 
voting. The right to ask questions and the 
obligation to answer are subject to the 
measures which Member States may take, or 
allow companies to take, to ensure the 
orderly preparation and the good order of 
the general meeting and the protection of 
confidentiality and business interests of the 
company or related undertakings.

The company shall not be obliged to 
respond individually to a question if the 
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requested information has already been 
made available in a question and answer 
format on the Internet site of the company.

Member States may provide that the 
company shall respond to the questions put 
to it by a shareholder or shareholders 
within a reasonable time if the shareholder 
or shareholders hold 1 % of the share 
capital of that company.

Or. en

Justification

To avoid abuse of the right to ask questions on the general meeting, it should be possible for 
Member States to stipulate in their national legislation that companies may take measures to 
ensure both the orderly preparation and the good order of the general meeting.

Amendment by Wolf Klinz

Amendment 119
ARTICLE 9, PARAGRAPH 3

3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

deleted

Or. en

Justification

Paragraph 3 would lead to the costly obligation to produce certified minutes of the entire 
general meeting. The publication of the answers could lead to time-consuming and costly 
disputes and legal proceedings about the correct rendition of what has been said and about 
the adequacy of the answers. The provision should therefore be deleted.

Amendment by Bert Doorn

Amendment 120
ARTICLE 9, PARAGRAPH 3

3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

deleted
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Or. en

Justification

The dialogue between a company and its shareholders is a key element of good corporate 
governance. Companies voluntarily and individually respond to questions put to them by their 
shareholders. Additionally, European and international law has created a closely-woven 
framework of transparency and disclosure obligations. Article 9.3 is therefore superfluous 
and will only create additional layers of bureaucracy without neither enhancing direct 
communication nor meeting real demands from investors.

Amendment by Giuseppe Gargani

Amendment 121
ARTICLE 9, PARAGRAPH 3

3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

3. Responses to shareholder questions 
referred to in paragraph 1 may be made 
available to all shareholders through the 
Internet site of the company.

Or. en

Amendment by Diana Wallis

Amendment 122
ARTICLE 9, PARAGRAPH 3

3. Responses to shareholder questions 
referred to in paragraph 1 shall be made 
available to all shareholders through the 
Internet site of the issuer.

3. Responses, or summaries thereof, to 
shareholder questions referred to in 
paragraph 1 shall be made available to all 
shareholders through the Internet site of the 
issuer.

Or. en

Justification

Giving shareholders a legal right to ask questions orally at general meetings could create 
considerable practical problems and lead to the possibility of disturbance to the conduct of 
meetings. Companies do expect to deal with shareholders questions, in particular at their 
AGMs, but it would be helpful that the prerogative of the chairperson of the meeting to 
monitor discussions and ensure their orderly conduct is specified and maintained.

Amendment by Arlene McCarthy

Amendment 123
ARTICLE 10, PARAGRAPH 1
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1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf. There shall 
be no restrictions as to the person who can 
be granted a proxy other than the 
requirement that the person possesses legal 
capacity.
However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:
(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of 
the issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.
A shareholder may only appoint one person 
to act for him as a proxy holder in relation 
to any one general meeting.

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting in his name. The proxy 
holder shall enjoy the same rights to speak 
and ask questions in the general meeting as 
those to which the shareholder thus 
represented would be entitled.
Apart from the requirement that the proxy 
holder must possess legal capacity, Member 
States shall abolish any rule of law which 
restricts, or allows companies to restrict, 
the eligibility of persons to be appointed as 
proxy holders.
1a. Member States may limit the 
appointment of a proxy holder to a single 
meeting, or such meetings as may be held 
during a specified period.
Without prejudice to Article 13(5), Member 
States may limit the number of persons 
whom a shareholder may appoint as proxy 
holders in relation to any one general 
meeting.
1b. Apart from the limitations expressly 
permitted in the preceding paragraphs, 
Member States may not restrict or allow 
companies to restrict the exercise of 
shareholder rights through proxy holders 
for any purpose other than to address 
potential conflicts of interest between the 
proxy holder and the shareholder, in whose 
interest the proxy holder is bound to act, 
and in so doing Member States may not 
impose any requirements other than the 
following:
(a) Member States may prescribe that the 
proxy holder is to disclose certain specified 
facts which may be relevant for the 
shareholders in assessing potential 
conflicts of interest;
(b) Member States may restrict or exclude 
the exercise of shareholder rights through 
proxy holders who do not have specific 
voting instructions for each resolution in 
respect of which the proxy holder is to vote 
on behalf of the shareholder;
(c) Member States may restrict or exclude 
the transfer of the proxy to another person, 
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but this shall not prevent a proxy holder 
who is a legal person from exercising the 
powers conferred upon him through any 
member of his administrative or 
management body or any of his employees.
A conflict of interest within the meaning of 
this paragraph can, in particular, arise 
where the proxy holder:
(i) is a controlling shareholder of the 
company, or is another entity controlled by 
such shareholder;
(ii) is a member of the administrative, 
management or supervisory body or an 
employee or an auditor of the company, or 
of a controlling shareholder or controlled 
entity referred to in point (i);
(iii) has a family relationship with a 
natural person referred to in point (ii).

Or. en

Justification

The liberalisation of restrictive national rules about the appointment of what the directive 
calls ‘proxy holders’ to vote on behalf of shareholders is crucial to the success of the directive 
in practice. The approach in this amendment strikes a careful balance between legitimate 
concerns about conflicts of interest and preservation of shareholder choice.

Amendment by Wolf Klinz

Amendment 124
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf.

1. Every shareholder shall have the right to
appoint any other natural or legal person as 
a proxy holder to attend and vote at a 
general meeting in his name.

A proxy holder shall be entitled to exercise 
only those rights to speak, ask questions, 
table resolutions and vote in general 
meetings which the appointing shareholder 
would be entitled to exercise and in 
accordance with the appointing 
shareholder's instructions, if any.

There shall be no restrictions as to the 
person who can be granted a proxy other 
than the requirement that the person 

There shall be no restrictions as to the 
person who can be granted a proxy other 
than the requirement that the person 
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possesses legal capacity. possesses legal capacity.
However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:

However, where Member States impose 
restrictions on the exercise of shareholders' 
rights through proxy holders, such 
restrictions shall not go beyond what is 
necessary and proportionate in order to 
address proxy holders' conflicts of interest.
In particular, such restrictions shall apply 
to any proxy holder who:

(a) they have a business, family or other 
relationship with the issuer,

(a) is a controlling shareholder of the 
company, or is another entity controlled by 
such a shareholder;

(b) they are a controlling shareholder of 
the issuer,

(b) is a member of the administrative, 
management or supervisory body or of a 
controlling shareholder or controlled entity 
referred to in point (a);

(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

(c) has a family or business relationship 
with one of the natural persons referred to 
in point (b).

A shareholder may only appoint one person 
to act for him as a proxy holder in relation 
to any one general meeting.

The relationship between the shareholder 
and the proxy holder shall not affect the 
validity of the acts carried out by the proxy 
holder in relation to the company.

Or. en

Justification

The modification establishes the possibility for Member States to deal with conflicts of 
interest between proxy holders on the one hand and shareholders or companies on the other 
hand. Member States are free to choose the appropriate measures to address such conflicts.

The list is not exhaustive but names some clear cases in which Member States should restrict 
the rights of proxy holders.

Amendment by Jean-Pierre Audy

Amendment 125
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal
entity as a proxy holder to attend and vote at 
a general meeting on his behalf.
There shall be no restrictions as to the 

1. Every shareholder shall have the right to 
appoint any other natural or legal person as 
a proxy holder to attend and vote at a
particular general meeting on his behalf,
subject to any such more stringent 
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person who can be granted a proxy other 
than the requirement that the person 
possesses legal capacity.
However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:

(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of 
the issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

appointment conditions as may be provided 
for by Member States. The aforementioned 
requirements shall also apply to any 
foreign natural or legal person which, in 
the Member State where the company is 
established, exercises the voting rights as 
proxy holder via freedom of establishment 
or via freedom to provide services.

Member States may subject the exercise of 
shareholders’ rights through proxy holders 
only to the constraints and requirements 
necessary to address conflicts of interest.

The proxy holder shall be required to cast 
votes in the name of the shareholder

A shareholder may only appoint one person
to act for him as a proxy holder in relation 
to any one general meeting.

For one given general meeting, a
shareholder may appoint only one person as 
a proxy holder for the shares held in the 
same securities account.

Or. en

Justification

While the proxy voting system is positive, a shareholder should not be given the possibility of 
appointing just any person to represent him at the general meeting. The Directive must enable 
Member States to impose specific requirements as to the proxy holder’s identity, in particular 
to restrict access to the meeting to the sole shareholders. This possibility is essential for the 
proper functioning of the French system, which grants particularly important powers to 
shareholders’ meetings.

The Directive should allow Member States to provide for restrictions to the exercise of voting 
rights by a proxy holder in order to address all conflicts of interests that may occur, for 
example between the proxy holder and the shareholder or between the proxy holder and the 
issuer.

The Directive should impose on the proxy holder the obligation to vote in the shareholder’s 
name. This is necessary to ensure the reliability of the proxy system.

The clarification according to which the impossibility of appointing several persons only 
applies to shares held on a same securities account would enable shareholders holding, on 
several accounts shares of a same issuer to appoint each of the account-holding institutions 
as proxy holder.
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Amendment by Jean-Paul Gauzès

Amendment 126
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf. There shall 
be no restrictions as to the person who can 
be granted a proxy other than the 
requirement that the person possesses legal 
capacity.
However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:
(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of 
the issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf.
Apart from the requirement that the proxy 
holder must possess legal capacity, Member 
States may subject the exercise of 
shareholders’ rights through proxy holders 
only to constraints and requirements 
necessary to address proxy holders’ 
conflicts of interest, provided that such 
requirements are proportionate to the 
objective, and in so doing Member States 
may not impose any requirements other 
than the following:

(a) Member States may prescribe that the 
proxy holder is to disclose certain specified 
facts which may be relevant for the 
shareholders in assessing potential 
conflicts of interest;

(b) Member States may restrict or exclude 
the exercise of shareholder rights through 
proxy holders who do not have specific 
voting instructions for each resolution in 
respect of which the proxy holder is to vote 
on behalf of the shareholder;

(c) Member States may restrict or exclude 
the transfer of the proxy to another person, 
but this shall not prevent a proxy holder 
who is a legal person from exercising the 
powers conferred upon him through any 
member of his administrative or 
management body or any of his employees.

A shareholder may only appoint one person 
to act for him as a proxy holder in relation to 
any one general meeting.

A shareholder may only appoint one person 
to act for him as a proxy holder in relation to 
any one general meeting.

Or. en
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Justification

This new paragraph establishes the possibility for Member States to deal with all potential 
conflicts of interest of the proxy holders. Member States must be free to choose the 
appropriate measures to address such conflicts. In particular the conflicts mentioned in the 
Presidency compromise proposal are more relevant than those listed in the initial 
Commission proposal.

Amendment by Adeline Hazan, Michel Rocard, Manuel Medina Ortega

Amendment 127
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf. There shall 
be no restrictions as to the person who can 
be granted a proxy other than the 
requirement that the person possesses legal 
capacity.
However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:
(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of 
the issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.
A shareholder may only appoint one person 
to act for him as a proxy holder in relation 
to any one general meeting.

1. Every shareholder shall have the right to 
appoint any other natural person or legal 
entity as a proxy holder to attend and vote at 
a general meeting on his behalf. 

A proxy holder shall be entitled to exercise 
only those rights to speak, ask questions, 
table resolutions and vote in general 
meetings which the appointing shareholder 
would be entitled to exercise and in 
accordance with the appointing 
shareholder’s instructions.

Or. fr

Justification

Paragraph 3 has been transferred to paragraph 1 because the first paragraph should deal 
with the basic rights of a proxy holder. The appointment of a proxy holder implies that the 
proxy holder receives the authority to act in the shareholder’s name. Such appointment must 
be accompanied by specific voting instructions. A proxy holder acts in accordance with the 
instructions received from the appointing shareholder.
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Amendment by Piia-Noora Kauppi

Amendment 128
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal
entity as a proxy holder to attend and vote at 
a general meeting on his behalf.

1. Every shareholder shall have the right to 
appoint any other natural or legal person as 
a proxy holder to attend and vote at a 
general meeting on his behalf.

There shall be no restrictions as to the 
person who can be granted a proxy other 
than the requirement that the person 
possesses legal capacity.

There shall be no restrictions as to the 
identity and the number of persons who can 
be granted a proxy other than the 
requirement that the person possesses legal 
capacity.

However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:

(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of 
the issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

However, where Member States impose 
restrictions as to the manner in which a 
proxy holder may exercise the voting rights, 
such restrictions shall not go beyond what 
is necessary and proportionate in order to 
address conflicts of interest.

A shareholder may only appoint one person 
to act for him as a proxy holder in relation 
to any one general meeting.

The relationship between the shareholder 
and the proxy holder shall not affect the 
validity of the acts carried out by the proxy 
holder in relation to the company.

Or. en

Justification

A shareholder may own shares in the same company through different means, directly and 
through discretionary or collective investment vehicles, which may all end up appointing a 
different proxy. This provision does not reflect reality and should be deleted from the 
proposed directive. In addition, Member States should remain competent to regulate the 
general issue of conflicts of interest which can go beyond the mere relationship between the 
shareholder and the proxy.

Amendment by Diana Wallis

Amendment 129
ARTICLE 10, PARAGRAPH 1

1. Every shareholder shall have the right to 
appoint any other natural person or legal 

1. Every shareholder shall have the right to 
appoint one or more other natural persons
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entity as a proxy holder to attend and vote at 
a general meeting on his behalf. There shall 
be no restrictions as to the person who can 
be granted a proxy other than the 
requirement that the person possesses legal 
capacity.

or legal entities as a proxy holder to attend 
and vote at a general meeting on his behalf. 
There shall be no restrictions as to the 
person who can be granted a proxy other 
than the requirement that the person 
possesses legal capacity.

However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:
(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of the 
issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

However, Member States may restrict the 
right of proxy holders to exercise the voting 
rights at their discretion in cases where:
(a) they have a business, family or other 
relationship with the issuer,
(b) they are a controlling shareholder of the 
issuer,
(c) they belong to the management of the 
issuer or of one of its controlling 
shareholders.

A shareholder may only appoint one person 
to act for him as a proxy holder in relation 
to any one general meeting.

Or. en

Justification

A shareholder should have the right to appoint more than one proxy (providing the number of 
shares which may be voted by each proxy is specified) and this may be a practical necessity 
where his shareholding represents differing underlying beneficial interests. The provision 
should state explicitly that a vote is not invalidated where a proxy votes contrary to 
instructions.  Article 10(3) should make it clear that the company is not expected to know 
whether or not a proxy has received instructions in relation to speaking and answering 
questions at the meeting.

Amendment by Wolf Klinz

Amendment 130
ARTICLE 10, PARAGRAPH 1A (new)

1a. Notwithstanding Article 13(5), a 
shareholder may appoint only one proxy 
holder as regards shares held in the same 
securities account and in relation to a 
particular general meeting.

Or. en
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Justification

It is too strict to limit the number of proxy holders to only one per shareholder as the 
Commission proposes. A shareholder may hold shares of the same company in different 
accounts, so he should be able to appoint as many proxies as accounts he has.

Amendment by Diana Wallis, Sharon Bowles

Amendment 131
ARTICLE 10, PARAGRAPH 1 B (new)

1b. Member States may require proxy 
holders to keep a record of the instructions 
for a defined minimum period and to 
confirm, on request, that the voting 
instructions have been carried out.

Or. en

Justification

Member States may wish to address the situation in which the intermediary has not voted 
according to the instructions received from the appointing shareholder. Therefore, Member 
States may require to keep a record of the instructions and to confirm on request that the vote 
has been carried out.

Amendment by Wolf Klinz

Amendment 132
ARTICLE 10, PARAGRAPH 2

2. A person acting as a proxy holder may 
hold a proxy from more than one 
shareholder without limitation as to the 
number of shareholders so represented.
Where a proxy holder holds a proxy from 
several shareholders, he may cast
concurrent votes for and against any 
resolution and/or abstain from voting on 
such resolution, in accordance with the
voting instructions of the shareholders the
proxy holder represents.

2. A proxy holder may hold a proxy from 
more than one shareholder without 
limitation as to the number of shareholders 
so represented. A proxy holder holding
proxies from several shareholders shall vote 
differently on behalf of different
shareholders, in accordance with the
appointing shareholders' voting 
instructions, if any.

Or. en

Justification

The new wording makes it clear that a proxy holder should not be allowed to split votes of 
one and the same appointing shareholder. Moreover, it takes into consideration that there 
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might not always be specific voting instructions. The appointment of a proxy implies that the 
latter received the authority to act in the shareholder's name. Such appointment can be, but 
does not need to be supplemented by specific voting instructions.

Amendment by Diana Wallis

Amendment 133
ARTICLE 10, PARAGRAPH 2

2. A person acting as a proxy holder may 
hold a proxy from more than one 
shareholder without limitation as to the 
number of shareholders so represented. 
Where a proxy holder holds a proxy from 
several shareholders, he may cast concurrent 
votes for and against any resolution and/or 
abstain from voting on such resolution in 
accordance with the voting instructions of 
the shareholders the proxy holder represents.

2. A person acting as a proxy holder may 
hold a proxy from more than one 
shareholder without limitation as to the 
number of shareholders so represented. 
Where a proxy holder holds a proxy from 
several shareholders, he may cast concurrent 
votes for and against any resolution and/or 
abstain from voting on such resolution in 
accordance with the voting instructions of 
the shareholders the proxy holder represents.

A vote by a proxy holder shall not be 
invalid because it fails to reflect the 
instructions of the relevant shareholder.  

Or. en

Justification

A shareholder should have the right to appoint more than one proxy (providing the number of 
shares which may be voted by each proxy is specified) and this may be a practical necessity 
where his shareholding represents differing underlying beneficial interests. The provision 
should state explicitly that a vote is not invalidated where a proxy votes contrary to 
instructions.  Article 10(3) should make it clear that the company is not expected to know 
whether or not a proxy has received instructions in relation to speaking and answering 
questions at the meeting.

Amendment by Diana Wallis

Amendment 134
ARTICLE 10, PARAGRAPH 3

3. A proxy holder shall enjoy the same rights 
to speak and ask questions in general 
meetings as those to which the shareholder it 
represents would be entitled, unless 
instructed otherwise by the shareholder.

3. A proxy holder shall enjoy the same rights 
to vote, speak and ask questions in general 
meetings as those to which the shareholder it 
represents would be entitled, unless 
instructed otherwise by the shareholder. 
Issuers shall not be responsible for 
verifying that proxy holders act in 
accordance with their instructions at 
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general meetings.

Or. en

Justification

A shareholder should have the right to appoint more than one proxy (providing the number of 
shares which may be voted by each proxy is specified) and this may be a practical necessity 
where his shareholding represents differing underlying beneficial interests.  The provision 
should state explicitly that a vote is not invalidated where a proxy votes contrary to 
instructions. Article 10(3) should make it clear that the company is not expected to know 
whether or not a proxy has received instructions in relation to speaking and answering 
questions at the meeting.

Amendment by Wolf Klinz

Amendment 135
ARTICLE 11, PARAGRAPH 1A (new)

1a. Member States shall ensure that the 
appointment of proxy holders and the 
notification of appointments of proxy 
holders to the company shall be in writing. 
Member States shall permit shareholders to 
appoint a proxy holder by electronic means. 
Moreover, Member States shall ensure that 
companies accept the notification of the 
appointment by post or electronic means, at 
the option of the shareholder.

Or. en

Justification

The appointment of a proxy holder should also be notified to the company so that the latter 
may control for how many shares such a proxy holder acts. To facilitate and accelerate the 
appointment of proxy holders in a cross-border context, such appointment and its notification 
shall also be possible via electronic means.

Amendment by Piia-Noora Kauppi

Amendment 136
ARTICLE 11, PARAGRAPH 1 A (new)

1a. Member States shall ensure that proxy 
holders may only be appointed, and the 
appointment notified to the company, in 
writing, but they shall allow both the 
appointment and the submission thereof to 
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be effected either by post or by electronic 
signature or electronic means. Member 
States shall leave companies the option of 
choosing one single means of submission.

Or. en

Justification

It should be clarified that the electronic signature is also accepted as a means to validly sign 
the proxy as well as to certify its sending.

Amendment by Wolf Klinz

Amendment 137
ARTICLE 12, PARAGRAPH 1

1. Any shareholder of a listed company 
shall have the possibility to vote by post in
advance of the general meeting, subject to
such requirements as may be necessary to
ensure the identification of shareholders and
are proportionate to this objective.

1. Member States may permit companies to 
offer to their shareholders the possibility to
vote by post in advance of the general
meeting, subject to such requirements as are 
necessary to ensure the identification of
shareholders and are proportionate to this 
objective.

Or. en

Justification

Voting by post will be replaced gradually by electronic voting as it is cheaper and quicker. 
Therefore, Member States shall not be obliged to permit companies to offer this possibility.

Amendment by Bert Doorn

Amendment 138
ARTICLE 12, PARAGRAPH 1

1. Any shareholder of a listed company 
shall have the possibility to vote by post in 
advance of the general meeting, subject to 
such requirements as may be necessary to 
ensure the identification of shareholders and 
are proportionate to this objective.

1. Member States shall permit companies to 
offer to their shareholders the possibility to 
vote by correspondence in advance of the 
general meeting, subject to such 
requirements as are necessary to ensure the 
identification of shareholders and are 
proportionate to this objective.

Or. en
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Justification

The words ‘by post’ seem to aim at the classic way of correspondence. It should be possible 
for companies to use modern means of communication.

Amendment by Arlene McCarthy

Amendment 139
ARTICLE 13

1. Member States shall ensure that any 
natural person or legal entity that under 
their laws is allowed to hold securities in 
the course of a business for the account of 
another natural person or legal entity may 
hold such securities in either individual or 
omnibus accounts.

1. This Article shall apply where a natural 
or legal person who is recognised as 
shareholder by the applicable law acts in 
the course of a business on behalf of 
another natural or legal person (the 
‘client’).

2. Where the shares are held in omnibus 
accounts, it shall not be permitted to 
require that they be temporarily registered 
in individual accounts, in order to be able 
to exercise voting rights attaching to these 
shares at a general meeting.

2. Where the applicable law imposes 
disclosure requirements as a prerequisite 
for the exercise of voting rights by a 
shareholder referred to in paragraph 1, 
such requirements shall not go beyond a 
list disclosing to the company the identity of 
each client and the number of shares voted 
on his behalf.

3. Persons referred to in paragraph 1 shall 
not be prevented from casting votes 
attaching to the shares which they hold for 
the account of another natural person or 
legal entity, provided they have been 
instructed to do so by such other person or 
entity The person or entity referred to in 
paragraph 1 shall keep a record of the 
instructions for a minimum period of one 
year.

3. Where the applicable law imposes formal 
requirements on the authorisation of a 
shareholder referred to in paragraph 1 to 
exercise voting rights, or on voting 
instructions, such formal requirements 
shall not go beyond what is necessary for 
the identification of the client, or for the 
possibility of verifying the content of voting 
instructions, respectively, and is 
proportionate to achieve these objectives.

4. Where a person or entity referred to in 
paragraph 1 holds shares of the same 
issuer in an omnibus account, it shall be 
permitted to cast votes attaching to some of 
the shares differently from votes attaching to 
the other shares.

4. A shareholder referred to in paragraph 1 
shall be permitted to cast votes attaching to 
some of the shares differently from votes 
attaching to the other shares.

5. By derogation from Article 10(1), third 
subparagraph, a person or entity referred 
to in paragraph 1 that holds securities in an 
omnibus account shall have the right to 

5. Where the applicable law limits the 
number of persons whom a shareholder 
may appoint as proxy holders in 
accordance with Article 10(1a), such 
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issue a proxy to every person on whose 
behalf it holds shares in such account or to 
any third party designated by that person.

limitation must not prevent a shareholder 
referred to in paragraph 1 from granting a 
proxy to every one of his clients or to a 
third party designated by a client.

Or. en

Justification

Article 13 is concerned with the exercise of voting rights in cases where the person 
recognised as the shareholder under national law is not the person who made the decision to 
invest in the shares.  In such cases, a single ‘shareholder’ may end up acting in relation to a 
general meeting on behalf of a large number of different investors.  It is important that 
restrictions should not be placed on such shareholders that would discriminate against such 
investors.

Amendment by Giuseppe Gargani

Amendment 140
ARTICLE 13, PARAGRAPH 1

1. Member States shall ensure that any
natural person or legal entity that under 
their laws is allowed to hold securities in 
the course of a business for the account of 
another natural person or legal entity may 
hold such securities in either individual or 
omnibus accounts.

1. This Article shall apply where, by virtue 
of the applicable law, a natural or legal 
person acting on behalf of another is 
recognised as a shareholder.
(a) Member States may allow companies to 
require that the identity of a person for 
whom the person referred to in paragraph 
1 is acting be disclosed to the company, 
together with the number of his voting 
rights and his voting instructions.
(b) Persons referred to in paragraph 1 shall 
cast votes attaching to the shares which 
they hold for the account of another natural 
person or legal entity, provided they have 
been instructed to do so by such other 
person or entity.
The person referred to in paragraph 1 shall 
keep a record of the instructions for a 
minimum period of three years.

Or. en

Justification

1 a: Identification must be provided for. It is a separate requirement that must exist 
independently from the fact whether the securities are kept in a pooled account. The 
disclosure requirements aim at providing full transparency.
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1 b: This provision is inspired on par 3 of the Commission text and imposes the obligation to 
vote on the condition that the person referred to in par 1 received instructions from the 
person or entity for whose account he is acting. It is an obligation, not a mere possibility. It is 
put at the beginning of the article, as it concerns the principle of voting.

Amendment by Giuseppe Gargani

Amendment 141
ARTICLE 13, PARAGRAPH 2

2. Where the shares are held in omnibus 
accounts, it shall not be permitted to 
require that they be temporarily registered 
in individual accounts, in order to be able to 
exercise voting rights attaching to these 
shares at a general meeting.

2. Where the applicable law allows a person 
referred to in paragraph 1 to hold shares of 
persons on whose behalf he is acting in a 
pooled account in his own name, Member 
States may allow the shares not to be 
temporarily registered in the names of the 
persons on whose behalf he is acting or 
transferred to individual accounts, in order 
to be able to exercise voting rights attached 
to these shares at a general meeting, 
provided that the person referred to in 
paragraph 1 provides the company with a 
detailed breakdown of the shareholders he 
represents, their identity, the number of 
their respective voting rights and their 
respective voting instructions.

Or. en

Justification

An absolute prohibition to segregate can cause serious reconciliation problems in practice, 
when securities transactions take place after the voting instructions have been received by the 
issuer: e.g. the issuer receives from an intermediary 60 votes in favour and 40 against. Then 
he receives notification that 20 shares have been sold. How will he know whether these were 
votes in favour or against?

Amendment by Giuseppe Gargani

Amendment 142
ARTICLE 13, PARAGRAPH 3

3. Persons referred to in paragraph 1 shall 
not be prevented from casting votes
attaching to the shares which they hold for 
the account of another natural person or 

3. When a person referred to in paragraph 1, 
is acting on behalf of more than one 
shareholder, he shall still
cast votes in accordance with the 
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legal entity, provided they have been 
instructed to do so by such other person or 
entity The person or entity referred to in 
paragraph 1 shall keep a record of the 
instructions for a minimum period of one 
year.

instructions received, even if that means 
casting votes attached to some of the shares 
differently from votes attached to the other 
shares.

Or. en

Justification

It suffices to refer to the person referred to in par 1, without giving further precisions or 
circumstances. The obligation is not limited to the case of a pooled account. If the situation 
arises, casting conflicting votes must be an obligation, not a possibility.

Amendment by Diana Wallis

Amendment 143
ARTICLE 13, PARAGRAPH 3

3. Persons referred to in paragraph 1 shall 
not be prevented from casting votes 
attaching to the shares which they hold for 
the account of another natural person or 
legal entity, provided they have been 
instructed to do so by such other person or 
entity The person or entity referred to in 
paragraph 1 shall keep a record of the 
instructions for a minimum period of one 
year.

3. Persons referred to in paragraph 1 shall 
not be prevented from casting votes
attaching to the shares which they hold for 
the account of another natural person or 
legal entity, provided they have been 
instructed to do so by such other person or 
entity. Nor shall they be prevented from 
voting in cases where arrangements exist 
for them to use their discretion in casting 
votes attaching to securities held by them 
for the account of another legal or natural 
person. The person or entity referred to in 
paragraph 1 shall keep a record of the 
instructions for a minimum period of one 
year.

Or. en

Justification

Many shares are currently held by intermediaries, such as investment managers, under 
arrangements by which they have discretion to vote the shares. The Commission’s draft does 
not make it clear whether or not this would be prevented.
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Amendment by Giuseppe Gargani

Amendment 144
ARTICLE 13, PARAGRAPH 4

4. Where a person or entity referred to in 
paragraph 1 holds shares of the same issuer 
in an omnibus account, it shall be 
permitted to cast votes attaching to some of 
the shares differently from votes attaching 
to the other shares.

4. A person referred to in paragraph 1 may 
not prevent the person on whose behalf he 
is acting from exercising the voting rights 
attached to the shares, provided that the
company is notified thereof.

Or. en

Justification

The ultimate shareholder should always keep the ability to vote, but there should be legal 
certainty for the issuer. Notification is a general notion, whether there is a need for a proxy 
should be left to contractual provisions.

Amendment by Wolf Klinz

Amendment 145
ARTICLE 13, PARAGRAPH 5

5. By derogation from Article 10(1), third 
subparagraph, a person or entity referred to
in paragraph 1 that holds securities in an 
omnibus account shall have the right to 
issue a proxy to every person on whose 
behalf it holds shares in such account or to 
any third party designated by that person.

5. A person referred to in paragraph 1 shall, 
at the request of its client, grant a proxy to
that client or to any third party designated 
by that client.

Or. en

Justification

To ensure that the client (the economic shareholder) can exercise his voting rights, he should 
have the right to request the legal shareholder who administers his shares to grant him a 
proxy.

Amendment by Wolf Klinz

Amendment 146
ARTICLE 13 A (new)
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Article 13a
Exercise of voting rights through 

intermediaries
1. This Article shall apply to any natural or 
legal person who is permitted, as part of a 
regular activity and in the course of a 
business, to maintain securities accounts 
for the account of other natural or legal 
persons and who is not a person referred to 
Article 13(1) (the 'intermediary').

2. Intermediaries shall exercise voting 
rights only on the basis of the general 
contractual framework between the 
intermediary and the client or upon specific 
instructions received from the client for the 
voting event in question.

3. Intermediaries shall either cast votes 
attached to the shares upon the instructions 
of their clients or transfer the voting 
instructions to another intermediary with 
whom the shares are held.

4. Member States may require 
intermediaries to keep a record of their 
instructions for a defined minimum period 
and to confirm on request that the voting 
instructions have been carried out.

Or. en

Justification

The new Article 13 a (new) concerns intermediaries and is to be seen as a supplement to 
Article 10. Shareholders normally hold their shares through a chain of intermediaries in 
different jurisdictions. To avoid that intermediaries, which are not legal shareholders, play 
own politics, it should be mentioned explicitly that they only exercise voting rights when they 
have been authorised to do so.

Amendment by Arlene McCarthy

Amendment 147
ARTICLE 13 A (new)

Article 13a
1. For the purposes of this Article:
(a) ‘intermediaries’ are natural or legal 
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persons who, in the course of a business, 
enter into agreements (‘relevant 
agreements’) to act as shareholders or 
depositaries in relation to shares, or 
otherwise hold interests in shares, on 
behalf of other natural or legal persons 
(‘customers’); but
(b) such persons are not intermediaries in 
relation to shares in which they have 
decided to invest funds provided by 
customers.

2. Member States shall ensure that every 
relevant agreement complies with 
paragraph 3 or paragraph 4.

3. A relevant agreement shall be deemed to 
comply with this paragraph if it provides 
that:
(a) if the customer communicates to the 
intermediary instructions about the 
exercise of the voting rights attached to the 
shares, the intermediary must ensure that 
they are complied with; and
(b) if the intermediary receives a 
convocation of a general meeting, the 
intermediary must pass it on to, or in 
accordance with the instructions of, the 
customer.
Member States may require that for a 
specified period of time after customers 
have given instructions about the exercise 
of voting rights, intermediaries must keep a 
record of the instructions and provide 
confirmation that they have been carried 
out or passed on.

4. A relevant agreement shall be deemed to 
comply with this paragraph if it provides 
that the customer is not entitled to give 
instructions about the exercise of voting 
rights.

5. Member States shall ensure that, before 
entering into relevant agreements, 
intermediaries explain to customers 
whether, and if so how, they will be able to 
give instructions about the exercise of 
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voting rights.

Or. en

Justification

Many investors hold their interests in shares through ‘chains of intermediaries’.  In such 
cases, the investor's ability to exercise voting rights attached to his shares depends to a large 
extent on how effective communications up and down the ‘chain’ are.  Any article dealing 
with this must enable the process.

Amendment by Bert Doorn

Amendment 148
ARTICLE 13 A (new)

Article 13a
Member States shall ensure that 
professional intermediaries, who are 
allowed to hold shares in the course of a 
business on behalf of another natural 
person or legal entity, are required either to 
exercise the voting rights attached to the 
shares upon the instructions of that natural 
person or legal entity (its client), or to pass 
on the voting instructions to another 
professional intermediary with whom the 
shares are held, provided that instructions 
have been given.

Or. en

Justification

It is necessary to regulate at a European level that professional intermediaries shall facilitate 
the exercise of the voting rights. In cross-border situations a long chain of intermediaries may 
exist. Besides, different (national) regulations might be applicable in the chain, what will be 
of influence on who is entitled to exercise the voting rights Therefore, it should be guaranteed 
that investors are able to control the voting rights attached to the shares.

Amendment by Piia-Noora Kauppi

Amendment 149
ARTICLE 14

Article 14
Counting of votes

For the purpose of counting votes, all votes 
cast in relation to any resolution submitted 

deleted
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to the approval of a general meeting shall 
be taken into account.

Or. en

Justification

Interpreting this provision literally might lead to the practical need to ‘count the votes’ for 
them to be ‘taken into account’, in which latter case it would bring about considerable and 
potentially insurmountable practical problems as in the vast majority of cases votes are 
conducted by a show of hands. Companies should not be forced for that purpose to adopt 
electronic systems to cast votes that may represent additional costs to them, in particular 
small and medium-size companies.

Amendment by Jean-Pierre Audy

Amendment 150
ARTICLE 15, PARAGRAPH 1

1. Within a period of time which shall not 
exceed 15 calendar days following the 
general meeting, the issuer shall publish on 
its Internet site the results of the votes on
each resolution tabled at the general 
meeting.

1. Within a period not exceeding 15 
calendar days from the date of the general 
meeting, the company shall publish on its 
website the results of the votes cast in 
respect of each resolution tabled at the 
general meeting. The said results shall 
remain available on the website of the 
company until the end of a period that shall 
not exceed two years from the date on 
which they are made available.

Or. en

Justification

It would be advisable that the Directive provides for a time limit for the availability of the 
results of the votes. A two-year period would be advisable.

Amendment by Piia-Noora Kauppi

Amendment 151
ARTICLE 15, PARAGRAPH 2

2. The results of the voting shall include for 
each resolution at least the number of 
shares in respect of which voting has taken 
place and the percentages of votes in 
favour of and against each resolution.

deleted

Or. en
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Justification

Interpreting this provision literal1y might lead to the practical need to ‘count the votes’ for 
them to be ‘taken into account’, in which latter case it would bring about considerable and 
potentially insurmountable practical problems as in the vast majority of cases votes are 
conducted by a show of hands. Companies should not be forced for that purpose to adopt 
electronic systems to cast votes, which may represent additional costs to them, in particular 
small- and medium-size companies.

Amendment by Diana Wallis

Amendment 152
ARTICLE 15, PARAGRAPH 2

2. The results of the voting shall include for 
each resolution at least the number of 
shares in respect of which voting has taken 
place and the percentages of votes in favour 
of and against each resolution.

2. The results of the voting shall include for 
each resolution at least the percentages of 
votes in favour of and against each 
resolution. For votes taken by a poll, the 
results of voting shall include for each 
resolution the number of shares in respect 
of which voting has taken place.

Or. en

Justification

Provision should be made for voting to take place on a show of hands.  In such cases it would 
not be possible to know the number of shares in respect of which voting had taken place but it 
would be possible to specify the percentage of votes in favour of and against a particular 
resolution.

Amendment by Diana Wallis

Amendment 153
ARTICLE 17 A (new)

Article 17a
Review

The Commission shall by * report on the 
operation of this Directive to the European 
Parliament and to the Council. Particular 
attention shall be paid to assessing the 
effects of the time periods set in Article 5 
for the convocation of general meetings 
and the need to review them.

* Three years after the date set in Article 
16.
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Or. en

Justification

As part of its better regulation agenda, the Commission should be required to review 
systematically the operation of newly adopted directives.  In particular, the notice periods 
sets in Article 5 should be reviewed in light of technological developments that might enable 
shorter periods to be set.


