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Directive 2004/25/EC of the european parliament and of the council
of 21 April 2004 on takeover bids (Text with EEA relevance)

Article 12

Optional arrangements

1 Member States may reserve the right not to require companies as referred to in Article
1(1) which have their registered offices within their territories to apply Article 9(2) and (3) and/
or Article 11.

2 Where Member States make use of the option provided for in paragraph 1, they shall
nevertheless grant companies which have their registered offices within their territories the
option, which shall be reversible, of applying Article 9(2) and (3) and/or Article 11, without
prejudice to Article 11(7).

The decision of the company shall be taken by the general meeting of shareholders,
in accordance with the law of the Member State in which the company has its
registered office in accordance with the rules applicable to amendment of the articles
of association. The decision shall be communicated to the supervisory authority of the
Member State in which the company has its registered office and to all the supervisory
authorities of Member States in which its securities are admitted to trading on regulated
markets or where such admission has been requested.

3 Member States may, under the conditions determined by national law, exempt
companies which apply Article 9(2) and (3) and/or Article 11 from applying Article 9(2) and
(3) and/or Article 11 if they become the subject of an offer launched by a company which does
not apply the same Articles as they do, or by a company controlled, directly or indirectly, by
the latter, pursuant to Article 1 of Directive 83/349/EEC.

4 Member States shall ensure that the provisions applicable to the respective companies
are disclosed without delay.

5 Any measure applied in accordance with paragraph 3 shall be subject to the
authorisation of the general meeting of shareholders of the offeree company, which must be
granted no earlier than 18 months before the bid was made public in accordance with Article
6(1).


