


Maul/Muffat-Jeandet/Simon - Takeover bids in Europe






Memento Rechtshandbiicher spezial

Takeover bids in Europe

The Takeover Directive and its implementation
in the Member States
edited by
Dr. Silja Maul

Daniele Muffat-Jeandet
and Dr. Joélle Simon

M

Memento Verlag



Bibliographic information of the Deutsche Bibliothek (German Library):
The Deutsche Bibliothek indexes this publication in the Deutsche Nationalbiblio-
graphie; more detailed bibliographic data are available online: http://dnb.ddb.de

Important disclaimer

This publication is sold on the understanding that the information provided
within it is for guidance only, and that the publisher is not in business to provide

legal or accounting advice or other professional services. Readers entering into

transactions on the basis of, or otherwise relying on, such information should
seek the services of a competent professional adviser. Whilst every care has been

taken to ensure the accuracy of the contents, the editors and the publishers can-
not accept responsibility for any loss occasioned to any person acting or refrain-
ing to act as a result of any statement in it.

The opinions expressed in this publication are the views of the particular au-
thor(s).

Memento Verlag AG
Rudolf Haufe Verlag — Editions Francis Lefebvre
Jechtinger Str. 8, D-79111 Freiburg i. Br.
Telephone: ++761/47 828-0,
Email: online@memento.de
Website: http://www.memento.de

First edition 2008
This work is intended to reflect the law as at 1 June 2008,
although later amendments have been noted where possible.
© 2008 Memento Verlag

All rights reserved. No part of this work covered by the publisher’s copyright
may be reproduced or copied in any form or by any means without written
permission from the publisher.

Printed by Bercker Graphischer Betrieb GmbH & Co. KG, Kevelaer



Takeover

Directive

Austria

Belgium

Czech
Republic

Denmark

Finland

France

Germany

Greece

1. Authors

DRr. SILJA MAUL
Lawyer at KPMG, Stuttgart

DANIELE MUFFAT-]JEANDET

Administrator at the European Commission, Brussels (pres-
ently on leave of absence), last assignment: Directorate gen-
eral Internal Market and Services

SUSANNE KALSS
Professor at the WU Wien — University of Economics in
Vienna

EDDY WYMEERSCH
Professor at the University of Ghent,

Chairman of the Committee of European Securities Regula-
tors (CESR)

JUDR. PETR CECH, LL M. (Kéln)

Senior Lecturer at the Department of Commercial (incl.
Company) Law, Faculty of Law, Charles University, Prague

JAN SCHANS CHRISTENSEN
Professor, dr. jur.,
University of Copenhagen

MANNE AIRAKSINEN
Roschier, Attorneys Ltd., Helsinki

DR. JOELLE SIMON

Legal Affairs Director at MEDEF (French Business Confed-
eration)

with the cooperation of Isabelle Trémeau, Adviser at the
Direction for Legal Affairs, MEDEF

DR. JULIA CLOIDT-STOTZ
M.C.J. (New York University), officer in the Federal Minis-
try of Finance, Stock markets and securities division, Berlin

DR. ATHANASIOS KOULOURIDAS LL.B, LL.M, MSc, PHD
Legal Counsel to the Union of Listed Companies in Greece,
Attorney at Law (Athens, Greece), Associate of the Athens
University of Economics and Business



Italy

Netherlands

Poland

Portugal

Spain

Sweden

United
Kingdom

PROFESSOR DR. LUCIA PICARDI
University of Naples “Federico II”

DR. STEPHAN F. G. RAMMELOO

Senior Lecturer in Company Law, Private International Law
and Comparative Law

Law Faculty Maastricht University Netherlands

MICHAE. BOBRZYNSKI

Ph.D. candidate at the University of Heidelberg, Research
Fellow in the Polish-German Centre of Banking Law at the
Jagiellonian University of Cracow and in the Centrum C-
Law.org

KRZYZSTOF OPLUSTIL

Ph.D., Senior Research Fellow in the Institute for Economic
Policy at the Jagiellonian University of Cracow, Centrum C-
Law.org

MARCIN SPYRA
Ph.D., Senior Research Fellow in the Institute for Commer-
cial Law at the Jagiellonian University of Cracow, Managing

Director of the Polish-German Centre of Banking Law at the
Jagiellonian University of Cracow

RUI PINTO DUARTE
Professor of Private Law at Faculdade de Direito da Univer-
sidade Nova de Lisboa and attorney-at-law

MANUEL COSTA SALEMA
Attorney-at-law and partner of the law firm Carlos Aguiar,
Ferreira de Lima & Associates

UNIV. PROF. DR. JOSE MARIA MUNOZ PAREDES
Universidad de Oviedo - Spain
Counselor - J&A Garrigues

PROF. ROLF SKOG
Swedish Ministry of Justice and Swedish Takeover Panel

PETER BURBIDGE
Senior Lecturer at the University of Westminster, London

More details about the authors can be found in the Appendix, No 3620.



2. Preface

The takeover bids Directive was one of the most important and most
discussed projects in Europe in recent years. The Commission,
Member States and the Parliament struggled for 15 years before they
agreed on a text on 27 November 2003.

The most debated issue was linked to the barriers to takeover bids.
The question was whether these barriers should be reduced to create
a level playing field for all companies in Europe from which third
countries' investors would also benefit. The result of this discussion
is well known: The Directive does not provide for a mandatory re-
duction of takeover bid barriers. Rather, it introduces optional ar-
rangements which delegate the decision as to whether defence
mechanisms should be restricted, firstly to Member States and sec-
ondly to the shareholders of the companies concerned.

These optional arrangements as well as the additional ones which
the takeover bids Directive contains made it an interesting project to
publish a book which describes how Member States implemented
the Directive and which options they have chosen.

The book, therefore, contains a chapter describing the content of the
takeover bids Directive, and also chapters reporting on the proce-
dures of 15 Member States. These reports deal in particular with the
field of application, the competent authorities, the mandatory bid
rule, the procedures to be observed when making a bid, the trans-
parency and reporting duties, the existing barriers to takeover bids,
the optional mechanisms with respect to defence mechanisms and
the squeeze-out and sell-out provisions.
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