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Fourth Council Directive of 25 July 1978 based on Article 54 (3) (g) of the Treaty
on the annual accounts of certain types of companies (78/660/EEC) (repealed)

SECTION 10

Publication

Article 47

1 The annual accounts, duly approved, and the annual report, together with the opinion
submitted by the person responsible for auditing the accounts, shall be published as laid down
by the laws of each Member State in accordance with Article 3 of Directive 68/151/EEC.

The laws of a Member State may, however, permit the annual report not to be published
as stipulated above. [F1It must be possible to obtain a copy of all or part of any such
report upon request. The price of such a copy must not exceed its administrative cost.]
[F21a The Member State of a company or firm referred to in Article 1 (1), second and
third subparagraphs (entity concerned) may exempt that entity from publishing its accounts in
accordance with Article 3 of Directive 68/151/EEC, provided that those accounts are available
to the public at its head office, where:

a all the members having unlimited liability of the entity concerned are the companies
referred to in the first subparagraph of Article 1 (1) governed by the laws of Member
States other than the Member State whose law governs that entity and none of those
companies publishes the accounts of the entity concerned with its own accounts; or

b all the members having unlimited liability are companies which are not governed by
the laws of a Member State but which have a legal form comparable to those referred
to in Directive 68/151/EEC.

Copies of the accounts must be obtainable upon request. The price of such a copy may
not exceed its administrative cost. Appropriate sanctions must be provided for failure
to comply with the publication obligation imposed in this paragraph.]
2 By way of derogation from paragraph 1, the Member States may permit the companies
referred to in Article 11 to publish:

a abridged balance sheets showing only those items preceded by letters and roman
numerals in Articles 9 and 10, disclosing separately the information required in brackets
in D (II) under ‘Assets’ and C under ‘Liabilities’ in Article 9 and in D (11) in Article
10, but in total for all the items concerned; and

[F3b abridged notes on their accounts in accordance with Article 44.]

Article 12 shall apply.

In addition, the Member States may relieve such companies from the obligation to
publish their profit and loss accounts and annual reports and the opinions of the persons
responsible for auditing the accounts.

3 The Member States may permit the companies mentioned in Article 27 to publish:
a abridged balance sheets showing only those items preceded by letters and roman

numerals in Articles 9 and 10 disclosing separately, either in the balance sheet or in the
notes on the accounts:
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— C (I) (3), C (II) (1), (2), (3) and (4), C (III) (1), (2), (3), (4) and (7), D (II) (2),
(3) and (6) and D (III) (1) and (2) under ‘Assets’ and C, (1), (2), (6), (7) and
(9) under 'Liabilities in Article 9,

— C (I) (3), C (II) (1), (2), (3) and (4), C (III) (1), (2), (3), (4) and (7), D (II)
(2), (3) and (6), D (III) (1) and (2), F (1), (2), (6), (7) and (9) and (I) (1), (2),
(6), (7) and (9) in Article 10,

— the information required in brackets in D (II) under ‘Assets’ and C under
‘Liabilities’ in Article 9, in total for all the items concerned and sepa-rately
for D (II) (2) and (3) under ‘Assets’ and C (1), (2), (6), (7) and (9) under
‘Liabilities’,

— the information required in brackets in D (11) in Article 10, in total for all the
items concerned, and separately for D (II) (2) and (3);

b abridged notes on their accounts without the information required in Article 43 (1) (5),
(6), (8), (10) and (11). However, the notes on the accounts must give the information
specified in Article 43 (1) (6) in total for all the items concerned.

This paragraph shall be without prejudice to paragraph 1 in so far as it relates to the
profit and loss account, the annual report and the opinion of the person responsible for
auditing the accounts.

Article 12 shall apply.

Textual Amendments
F1 Inserted by Seventh Council Directive of 13 June 1983 based on the Article 54 ( 3 ) ( G ) of the Treaty

on Consolidated accounts (83/349/EEC).
F2 Inserted by Council Directive of 8 November 1990 amending Directive 78/660/EEC on annual

accounts and Directive 83/349/EEC on consolidated accounts as regards the scope of those Directives
(90/605/EEC).

F3 Inserted by Council Directive of 8 November 1990 amending Directive 78/660/EEC on annual
accounts and Directive 83/349/EEC on consolidated accounts as concerns the exemptions for small
and medium-sized companies and the publication of accounts in ecus (90/604/EEC).

Article 48

Whenever the annual accounts and the annual report are published in full, they must
be reproduced in the form and text on the basis of which the person responsible for
auditing the accounts has drawn up his opinion. They must be accompanied by the full
text of his report.[F4 If the person responsible for auditing the accounts has made any
qualifications or refused to report upon the accounts, that fact must be disclosed and
the reasons given.]

Textual Amendments
F4 Deleted by Directive 2003/51/EC of the European Parliament and of the Council of 18 June 2003

amending Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual and
consolidated accounts of certain types of companies, banks and other financial institutions and
insurance undertakings (Text with EEA relevance).

http://www.legislation.gov.uk/id/eudr/1983/349
http://www.legislation.gov.uk/id/eudr/1983/349
http://www.legislation.gov.uk/id/eudr/1990/605
http://www.legislation.gov.uk/id/eudr/1990/605
http://www.legislation.gov.uk/id/eudr/1990/605
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http://www.legislation.gov.uk/id/eudr/2003/51
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http://www.legislation.gov.uk/id/eudr/2003/51
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Article 49

If the annual accounts are not published in full, it must be indicated that the version
published is abridged and reference must be made to the register in which the accounts
have been filed in accordance with Article 47 (1). Where such filing has not yet been
effected, the fact must be disclosed. [F5The report of the person or persons responsible
for auditing the annual accounts (hereinafter: the statutory auditors) shall not accompany
this publication, but it shall be disclosed whether an unqualified, qualified or adverse
audit opinion was expressed, or whether the statutory auditors were unable to express
an audit opinion. It shall also be disclosed whether the report of the statutory auditors
included a reference to any matters to which the statutory auditors drew attention by
way of emphasis without qualifying the audit opinion.]

Textual Amendments
F5 Substituted by Directive 2003/51/EC of the European Parliament and of the Council of 18 June

2003 amending Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual
and consolidated accounts of certain types of companies, banks and other financial institutions and
insurance undertakings (Text with EEA relevance).

Article 50

The following must be published together with the annual accounts, and in like manner:
— the proposed appropriation of the profit or treatment of the loss,
— the appropriation of the profit or treatment of the loss,

where these items do not appear in the annual accounts.

[F3Article 50a

Annual accounts may be published in the currency in which they were drawn up and
in ecus, translated at the exchange rate prevailing on the balance sheet date. That rate
shall be disclosed in the notes on the accounts.]

Textual Amendments
F3 Inserted by Council Directive of 8 November 1990 amending Directive 78/660/EEC on annual

accounts and Directive 83/349/EEC on consolidated accounts as concerns the exemptions for small
and medium-sized companies and the publication of accounts in ecus (90/604/EEC).
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