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Directive (EU) 2017/1132 of the European Parliament and
of the Council of 14 June 2017 relating to certain aspects
of company law (codification) (Text with EEA relevance)

TITLE I

GENERAL PROVISIONS AND THE ESTABLISHMENT AND
FUNCTIONING OF LIMITED LIABILITY COMPANIES

CHAPTER IV

Capital maintenance and alteration

Section 2

Safeguards as regards statutory capital

Article 49

Experts' report on consideration other than in cash

1 A report on any consideration other than in cash shall be drawn up before the company
is incorporated or is authorised to commence business, by one or more independent experts
appointed or approved by an administrative or judicial authority. Such experts may be natural
persons as well as legal persons and companies or firms under the laws of each Member State.

2 The experts' report referred to in paragraph 1 shall contain at least a description of
each of the assets comprising the consideration as well as of the methods of valuation used and
shall state whether the values arrived at by the application of those methods correspond at least
to the number and nominal value or, where there is no nominal value, to the accountable par
and, where appropriate, to the premium on the shares to be issued for them.

3 The experts' report shall be published in the manner laid down by the laws of each
Member State, in accordance with Article 16.

4 Member States may decide not to apply this Article where 90 % of the nominal value,
or where there is no nominal value, of the accountable par, of all the shares is issued to one or
more companies for a consideration other than in cash, and where the following requirements
are met:
a with regard to the company in receipt of such consideration, the persons referred to in
point (i) of Article 4 have agreed to dispense with the experts' report;
b such agreement has been published as provided for in paragraph 3;
¢ the companies furnishing such consideration have reserves which may not be distributed
under the law or the statutes and which are at least equal to the nominal value or, where
there is no nominal value, the accountable par of the shares issued for consideration
other than in cash;
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the companies furnishing such consideration guarantee, up to an amount equal to that
indicated in point (c), the debts of the recipient company arising between the time
the shares are issued for a consideration other than in cash and one year after the
publication of that company's annual accounts for the financial year during which such
consideration was furnished. Any transfer of such shares shall be prohibited during that
period;

the guarantee referred to in point (d) has been published as provided for in paragraph 3;
and

the companies furnishing such consideration shall place a sum equal to that indicated in
point (c) into a reserve which may not be distributed until three years after publication
of the annual accounts of the recipient company for the financial year during which such
consideration was furnished or, if necessary, until such later date as all claims relating
to the guarantee referred to in point (d) which are submitted during this period have
been settled.

Member States may decide not to apply this Article to the formation of a new company

by way of merger or division where a report by one or more independent experts on the draft
terms of merger or division is drawn up.

Where Member States decide to apply this Article in the cases referred to in the first
subparagraph, they may provide that the report drawn up under paragraph 1 of this
Article and the report by one or more independent experts on the draft terms of merger
or division may be drawn up by the same expert or experts.



