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majority of the votes cast, to approve the common position
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the common position
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(The type of procedure depends on the legal basis proposed by the 
Commission.)

Amendments to a legislative text

In amendments by Parliament, amended text is highlighted in bold italics. 
Highlighting in normal italics is an indication for the relevant departments 
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DRAFT EUROPEAN PARLIAMENT LEGISLATIVE RESOLUTION

on the proposal for a directive of the European Parliament and of the Council on the 
exercise of voting rights by shareholders of companies having their registered office in a 
Member State and whose shares are admitted to trading on a regulated market and 
amending Directive 2004/109/EC
(COM2005/0265 – C6-0000/2006 – 2005/0265(COD))

(Codecision procedure: first reading)

The European Parliament,

– having regard to the Commission proposal to the European Parliament and the Council 
(COM2005/0265 )1,

– having regard to Article 251(2) of the EC Treaty, pursuant to which the Commission 
submitted the proposal to Parliament (C6-0000/2006),

– having regard to Rule 51 of its Rules of Procedure,

– having regard to the report of the Committee on Legal Affairs and the opinion of the 
Committee on Economic and Monetary Affairs (A6-0000/2006),

1. Approves the Commission proposal as amended;

2. Calls on the Commission to refer the matter to Parliament again if it intends to amend the 
proposal substantially or replace it with another text;

3. Instructs its President to forward its position to the Council and Commission.

Text proposed by the Commission Amendments by Parliament

Amendment 1
Recital 4 a (new)

(4a) This Directive should not affect the 
home Member State’s right to request the 
issuer to publish, in addition, parts of or 
all information to shareholders through 
newspapers.

Justification

This recital is necessary to underline the connection between this directive and the 
Transparency Directive as regards the distribution of information.

  
1 OJ C ... / Not yet published in OJ.
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Amendment 2
Article 1, paragraph 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 
whose shares are admitted to trading on a 
regulated market.

This Directive establishes requirements in 
relation to the exercise of certain 
shareholder rights attaching to voting 
shares (in the following: ‘shares’) in 
general meetings of companies which are 
incorporated under the law of a Member
State and whose shares are admitted to 
trading on a regulated market situated or 
operating within a Member State.

The directive does not apply to co-
operatives.

Justification

The provisions of this directive do not fit to co-operatives, even if they issue shares.

Amendment 3
Article 1, paragraph 1a (new)

(1a) The Member State competent to 
regulate matters covered in this Directive
shall be the Member State where the 
company is incorporated, and references
to the ‘applicable law’ are references to 
the law of that Member State.

Amendment 4
Article 1, paragraph 2

Member States may exempt from this 
Directive issuers which are:

Member States may exempt from this 
Directive the following types of 
companies:

Amendment 5
Article 2, point a

(a) ‘issuer’ means a legal entity governed 
by public or private law, including a state, 
whose shares are admitted to trading on a 
regulated market; 

deleted



PR\619849EN.doc 7/24 PE 374.442v01-00

EN

Justification

The notion ‘issuer’ is replaced by ‘company’.

Amendment 6
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 the rights attaching to the shares;

(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;

Justification

The definition is supposed to simply mirror the current situation in Member States.

Amendment 7
Article 2, point d

(d) ‘credit institution’ means an 
undertaking as defined in Article 1(1)(a) 
of Directive 2000/12/EC of the European 
Parliament and of the Council;

deleted

Amendment 8
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 on the 
shareholder’s behalf.

Amendment 9
Article 2, point f

(f) ‘omnibus account’ means a securities deleted
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account in which securities may be held 
on behalf of different natural persons or 
legal entities.

Amendment 10
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
subject to requirements more stringent than 
those laid down in this Directive.

Amendment 11
Article 4

The issuer shall ensure equal treatment for 
all shareholders who are in the same 
position with regard to participation and 
voting in its general meetings

The company shall ensure equal treatment 
for all shareholders who are in the same 
position with regard to participation and 
voting in its general meetings.

Amendment 12
Article 5, paragraph 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.

The number of days which must pass 
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 the 
amount 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 requirements 
for notification or publication laid down 
by the Member State, the company shall 
send out the convocation to the registered 
shareholders or the intermediary who 
assumed in relation to the company the 
obligation to forward the convocation to 
the shareholder. Member States may also 
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provide that, in addition to 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 the Directive 
2004/109/EC of the European Parliament 
and of the Council.

Justification

It is assumed useful to differentiate between annual general meetings and extraordinary 
general meetings; Member State rules for the extraordinary general meeting in a take over 
situation shall apply to all other extraordinary meetings to avoid too many different rules on 
periods. Rules on addressees should be adjusted to different types of shares (bearer shares, 
registered shares). The last sentence should be an incentive for Member States to make use of 
the central storage mechanism as described in the Transparency directive without changing 
existing national rules and policies of the distribution of information.

Amendment 13
Article 5, paragraph 2

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

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 
and time as well as the 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 applicable record date or 
dates pursuant to Article 7(2), if any, and 
the dates referred to in Article 6(3) and 
Article 9(1). 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;

(c) a clear and precise description of the 
available procedure 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 

(d) an indication where and how the full, 
unabridged text of the draft resolutions and 
the documents referred to in point (c) of 
paragraph 3 may be obtained;
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obtained;
(e) an indication of the address of the 
Internet site on which the information 
referred to in paragraph 3 will be posted.

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

Amendment 14
Article 5, paragraph 3, introductory sentence

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

For a continuous period of no less than 
twenty-two calendar days leading up to, 
and including, the day of the general 
meeting, the company shall make 
available on its Internet site at least the 
following information:

Amendment 15
Article 5, paragraph 3, point c

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

a draft from the company’s 
administrative, management or 
supervisory organ or other competent 
body for each resolution to be adopted in 
the general meeting and the documents to 
be submitted to it;

Amendment 16
Article 5, paragraph 3, point c a (new)

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

Amendment 17
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 indicate on the site where 
and how the forms can be obtained on 
paper.
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Amendment 18
Article 6, paragraph 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.

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

(a) 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
for items included or to be included on the 
agenda of a general meeting.

These rights shall be exercised in writing 
(submitted by post or electronic means).

Amendment 19
Article 6, paragraph 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.

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.

Amendment 20
Article 6, paragraph 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.

Each Member State shall set a single date, 
with reference to a specified number of 
days prior to the general meeting, until 
which shareholders may exercise the right 
in paragraph 1(a).

In the same manner each Member State 
may set a date for the exercise of the right 
in paragraph 1(b).
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Amendment 21
Article 6, paragraph 3 a (new)

Member States shall ensure that where 
the exercise of the right in paragraph 1(a) 
entails a modification of the agenda for 
the general meeting already 
communicated to shareholders, the 
company shall publish a revised agenda 
in the same manner as the previous 
agenda sufficiently in advance of the 
applicable record date pursuant to 
Article 7(2) or, if no record date applies, 
sufficiently in advance of the date of the 
general meeting.

Amendment 22
Article 7, paragraph 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.

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

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 the identification.

Amendment 23
Article 7, paragraph 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 

Each Member State whose national law 
provides for a record date or, with respect 
to paragraph 2 subparagraph 2, for 
different record dates shall ensure that 
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registered office in that Member State. respectively a single record date applies to 
all companies. The record date shall be 
set with reference to a certain number of 
days which must pass between the record 
date and the date of the general meeting 
to which it applies, and at least six clear 
calendar days shall pass after the day of 
the convocation of the meeting and the 
record date.

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.

Amendment 24
Article 7, paragraph 3 a (new)

3a. 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 this objective.

Justification

This is the former Article 7 paragraph 2 subparagraph 2 of the Commission’s proposal.

Amendment 25
Article 8

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

1. Member States shall permit companies 
to offer to their shareholders any form of 
exercise of voting rights in the general 
meeting by electronic means, notably any 
or all of the following forms of 
participation:
(a) a real-time transmission of the general 
meeting;
(b) a real-time two-way communication 
for shareholders to address the general 
meeting from a remote location;
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(c) a mechanism for casting votes, 
whether before or during the general 
meeting, without the need to appoint a 
proxy holder who is physically present at 
the meeting.

Requirements and constraints that act or 
would act as a barrier to the participation 
of shareholders in the general meeting by 
electronic means shall be prohibited, 
except in so far as they are necessary to 
ensure the identification of shareholders 
and the security of the electronic 
communication and are proportionate to 
ensure the identification.

2. The use of electronic means for the 
purpose of enabling shareholders to 
participate in the general meeting shall 
not be subject to requirements and 
constraints other than those necessary to 
ensure the identification of shareholders 
and the security of the electronic 
communication and are proportionate to 
these objectives.

This is without prejudice to any legal 
rules that Member States have adopted or 
may adopt concerning the decision-
making process within the company for 
the introduction or implementation of any 
form of participation by electronic means.

Amendment 26
Article 9, paragraph 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.

Every shareholder shall have the right to 
ask questions relating to items on the 
agenda in writing (submitted by post or 
electronic means) ahead of the general 
meeting.

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

Amendment 27
Article 9, paragraph 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 

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, 
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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’.

or allow companies to take, to ensure the 
orderly preparation 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 
requested information has already been 
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.

Amendment 28
Article 9, paragraph 3

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

Member States may provide that – to the 
extent that they represent new 
information of general relevance –
responses to shareholder questions referred 
to in paragraph 1 shall be made available to 
all shareholders through the Internet site of 
the company.

Amendment 29
Article 9, paragraph 3 a (new)

3a. Member States may provide that their 
rules concerning the debate and voting 
results in the general meeting do not 
apply with respect to debates ahead of the 
general meeting.

Justification

This paragraph is a consequence of the definition of the scope of this article to the situation 
before the general meeting.

Amendment 30
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Article 10, paragraph 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.

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 
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:

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

(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.

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.

Amendment 31
Article 10, paragraph 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.

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.

Where a proxy holder holds proxies from 
several shareholders, he shall not be 
prevented from casting votes for a certain 
shareholder differently from votes cast for 
another shareholder.
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Amendment 32
Article 10, paragraph 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.

deleted

Amendment 33
Article 11, paragraph 1

The appointment of a proxy holder and the 
issue of voting instructions by the 
shareholder to the proxy holder shall not 
be subject to any formal requirements, 
other than such requirements as may be 
strictly necessary for the identification of 
the shareholder and of the proxy holder.

The appointment of a proxy holder and the 
issuance of voting instructions to the proxy 
holder shall not be subject to any formal 
requirements, other than such requirements 
as are necessary for the identification of 
the shareholder and of the proxy holder, or 
for the verification of the content of 
voting instructions, respectively, and are 
proportionate to these objectives.

Amendment 34
Article 11, paragraph 1a (new)

1a. Member States shall ensure that proxy 
holders may only be appointed, and the 
appointment be notified to the company, 
in writing, but they shall not exclude 
submission either by post or by electronic 
means. Member States shall leave 
companies the option to choose one single 
means of submission.

Amendment 35
Article 11, paragraph 2

Proxy holders may be appointed by 
electronic means subject to such 
requirements, other than that of an 
electronic signature, as may be strictly 
necessary for the authentication of the 
appointer and the identification of the 
proxy holder.

deleted
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Amendment 36
Article 11, paragraph 3

Requirements imposed by Member States 
under paragraphs 1 and 2 shall be 
proportionate to their objectives.

deleted

Justification

The content of Article 11(3) of the Commission proposal is covered by Article 11(1) in the 
draft report.

Amendment 37
Article 11, paragraph 3 a (new)

These provisions shall apply mutatis 
mutandis for the revocation of the 
appointment of a proxy holder.

Amendment 38
Article 12, paragraph 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.

Member States shall 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.

Amendment 39
Article 12, paragraph 2

Member States shall prohibit 
requirements and constraints which 
hinder the exercise of voting rights 
attached to shares by electronic means by 
shareholders who are not physically 
present at the general meeting, except in 
so far as such requirements may be 
necessary to ensure the identification of 
shareholders and the security of 
electronic communications and are 

deleted
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proportionate to this objective.

Justification

The content of Article 12(2) of the Commission proposal is reproduced in Article 8 of the 
draft report, as point 2 (new).

Amendment 40
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 applies where, by virtue of 
the applicable law, a natural or legal 
person acting on behalf of another (in the 
following: ‘client’) is recognised as 
shareholder.

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 
register the shares of clients in his own 
name or to administer the shares of 
several clients in a pooled account, it shall 
be prohibited to require that the shares be 
temporarily registered in the names of the 
clients or transferred to individual 
accounts, in order to be able to exercise 
voting rights attaching to these shares at a 
general meeting. Member States may, 
however, require that the identity of each 
client for whom voting rights are 
exercised must be disclosed to the 
company.

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 person 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 
verification of the content of voting 
instructions, respectively, and is 
proportionate to 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 

4. Where the applicable law allows a 
person referred to in paragraph 1 to 
register the shares of clients in his own 
name or to administer the shares of 
several clients in a pooled account, that 
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attaching to the other shares. person shall not be prevented from
casting votes on behalf of a certain client 
differently from votes cast on behalf of 
another client.

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 
have the right to grant a proxy to every
one of his clients or to any third party 
designated by a client as the beneficial 
investor.

Amendment 41
Article 14

For the purpose of counting votes, all votes 
cast in relation to any resolution 
submitted to the approval of a general 
meeting shall be taken into account.

For the purpose of publishing the voting 
results in accordance with Article 15, the 
company shall establish for each 
resolution at least the number of shares 
for which votes have been validly cast, the 
proportion of the share capital 
represented by these shares, the total 
number of votes validly cast as well as the 
number of votes in favour of and against 
each resolution and, where applicable, the 
number of abstentions.

Amendment 42
Article 15, paragraph 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.

Within a period of time to be determined 
by national law, which shall not exceed 15 
calendar days after the general meeting, 
the company shall publish on its Internet 
site the voting results on each resolution 
tabled at the general meeting.

Amendment 43
Article 15, paragraph 2

The results of the voting shall include for 
each resolution at least the number of 
shares in respect of which voting has 

The voting results shall include for each 
resolution at least the number of shares for
which votes have been validly cast, the 
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taken place and the percentages of votes 
in favour of and against each resolution.

proportion of the share capital 
represented by these shares, the total 
number of votes validly cast as well as the 
number of votes in favour of and against 
each resolution and, where applicable, the 
number of abstentions.

Amendment 44
Article 16, paragraph 1 and 1 a (new)

Member States shall bring into force the 
laws, regulations and administrative 
provisions necessary to comply with this 
Directive by [31 December 2007] at the 
latest. They shall forthwith communicate to 
the Commission the text of those 
provisions and a correlation table between 
those provisions and this Directive.

Member States shall bring into force the 
laws, regulations and administrative 
provisions necessary to comply with this 
Directive by […] at the latest. They shall 
forthwith communicate to the Commission 
the text of those provisions and a 
correlation table between those provisions 
and this Directive.

Member States shall communicate the 
number of days specified under 
Articles 6(3), 7(3) and 9(1), and any 
subsequent change thereof, to the 
Commission, which shall publish this 
information in the Official Journal of the 
European Union.

Amendment 45
Article 17, paragraph 1

With effect from the date specified in 
Article 16(1), Article 17 of Directive 
2004/109/EC is amended as follows.

With effect from the date specified in 
Article 16(1), Article 17 of Directive 
2004/109/EC is amended as follows.

1. Paragraph 2 is replaced by the 
following:

1. Paragraph 2 is replaced by the 
following:

‘2. The issuer shall ensure that all the 
facilities and information necessary to 
enable holders of shares to exercise their 
rights are available in the home Member 
State and that the integrity of data is 
preserved. In particular,

‘2. The issuer shall ensure that all the 
facilities and information necessary to 
enable holders of shares to exercise their 
rights are available in the home Member 
State and that the integrity of data is 
preserved. In particular, the issuer shall:
(a) provide information on the place, time 
and agenda of meetings, the total number 
of shares and voting rights and the rights 
of holders to participate in meetings;
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(i) the issuer shall designate as its agent a 
financial institution through which 
shareholders may exercise their financial 
rights; and

(b) designate as its agent a financial 
institution through which shareholders may 
exercise their financial rights; and

(ii) he shall publish notices or distribute 
circulars concerning the allocation and 
payment of dividends and the issue of new 
shares, including information on any 
arrangements for allotment, subscription, 
cancellation or conversion.’

(c) publish notices or distribute circulars 
concerning the allocation and payment of 
dividends and the issue of new shares, 
including information on any arrangements 
for allotment, subscription, cancellation or 
conversion.’

Justification

Information on the place, time and agenda etc. of general meetings should remain governed 
by Article 17 of the transparency directive, to ensure the distribution of such information is 
sufficiently wide.



PR\619849EN.doc 23/24 PE 374.442v01-00

EN

EXPLANATORY STATEMENT

The rapporteur supports the Commission in its aim of easing, or enabling, the cross-border 
exercise of shareholder rights.

The amendments deal mainly with eight points.

1. Cooperatives have been explicitly removed from the directive’s scope because of their 
special membership structure.

2. On the notice for convocation (Article 5 of the Commission proposal) a distinction is made 
between annual general meetings (AGMs) and extraordinary general meetings (EGMs). 
Notices for AGMs should be 20 calendar days; notices for EGMs should depend on the way 
that Member States have transposed Articles 9 and 11 of the takeover directive (i.e. ‘at least 
two weeks’).

3. There should also be a distinction between registered and bearer shares. This distinction 
takes effect in two places. First, when asking to whom the notice convening a general meeting 
should be sent. With registered shares this is as a rule the registered shareholder (Article 5 of 
the Commission proposal). Second, with registered shares it is easier to prove share 
ownership, which under Article 7 of the Commission proposal entitles the shareholder to vote 
at the general meeting. This means that the specified date required in Article 7 of the 
Commission proposal for registered shares can be brought nearer to the date of the general 
meeting than with bearer shares.

4. Again, the ‘officially appointed mechanism’ for convening the general meeting, as laid 
down in Article 21(2) of the transparency directive, may be used when the notice convening 
the meeting can also be published by means of this mechanism (see amendment to Article 5 
of the Commission proposal).

5. On the Commission’s proposed right to ask questions (Article 9) it is suggested that 
companies must answer, no later than at the general meeting, questions that are asked before 
that meeting. Questions put by a shareholder or shareholders with 1 % of the share capital 
must be answered within a reasonable time irrespective of the general meeting (the qualified 
right to ask questions); companies have a responsibility to answer these ‘qualified’ questions. 
Moreover any right of challenge that shareholders may have need not be extended to include 
questions asked before the general meeting.

6. The holding of proxy rights (Article 10) needs to be enabled, or made easier, as the case 
may be. Proxy holders may be required only to establish their legitimacy; to implement proxy 
rights, Member States should be permitted only to create or maintain such rules as are 
designed to prevent conflicts of interest between shareholders and proxy holders. Any such 
rules must be necessary and proportionate. A fault in the internal relationship between the 
shareholder and proxy should expressly not affect their external relationship with the 
company.

7. As with the exercise of shareholders’ rights by proxy holders, the exercise of such rights by 
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intermediaries should also be made easier. To satisfy the need for transparency, Member 
States should be allowed to lay down rules by means of which the identity of the person on 
behalf of whom the voting rights are exercised (the ‘client’) is disclosed.

8. Finally the report provides for the fact that amendment of Article 17 of the transparency 
directive does not go as far as Article 17 of the Commission proposal. The information under 
Article 17(1)(a) of the transparency directive (including details of the place, time and agenda 
of the general meeting) should continue to be governed by the transparency directive. The 
requirements of the present directive and the transparency directive should complement one 
another; they should not exclude one another. Article 17 of the transparency directive exists 
not least in order to ensure that locally resident shareholders have access to all the relevant 
information.


