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Directive 2007/36/EC of the European Parliament and of the Council of 11
July 2007 on the exercise of certain rights of shareholders in listed companies

CHAPTER II

GENERAL MEETINGS OF SHAREHOLDERS

Article 13

Removal of certain impediments to the effective exercise of voting rights

1 This Article applies where a natural or legal person who is recognised as a 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 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 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 to ensure the identification of the
client, or the possibility of verifying the content of voting instructions, respectively, and is
proportionate to achieving those objectives.

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 Where the applicable law limits the number of persons whom a shareholder may
appoint as proxy holders in accordance with Article 10(2), such limitation shall not prevent a
shareholder referred to in paragraph 1 of this Article from granting a proxy to each of his clients
or to any third party designated by a client.


