

	
	

	









	




	







	









		

		
		

	
	




	
	


	
	



	
	


	
	
	
	
	
	
		
			
			
		

		
		
	

	

	



	
	
	
	

	







	















	Skip to main content












	

	

	
	

	

	
	












			

			





			






	




	


	
	





	








	

	
	
		
		
		
		
		
		
		
		
		
		
		
		
		
	

	
	
		
		
		
	


















	
		
	

	

	
		
	

	







	
		
		
		

		
		
		
		
			
				
				









	
	    












    
    






    
    







    




    






    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    






    
        
    


    
            
            
                
            
            
                
        Add Paper to My Library
        
        

    















	














	
	    







 



	




	







	




































    



			

			
				
				
				
				
				
						
				
				
				
					
						Share:
							
	
	
	


					

					
				
				
				




				
				

    
        
        
        
            

		
		
		
			
				
			
				
			
				
			
		

		
            

		
		
		
			
		
			
				
			
		
			
		
			
		

		
            

            
        

        
    

    


    




				
				
					

					
					Permalink

						Using these links will ensure access to this page indefinitely

						
							
							Copy URL
						

						
							
								
								Copy DOI
								

							

						
				

				
			

		


		
			
				
				




	
	
		
	

	
	
		
		
	

	
	

	
	
	
	Report on Information on Groups

	
    
        
            
            







    
    










    
    
    
    











			
        

    
	

	
	
		
		
			18 Pages
		
		

		Posted: 16 Jan 2017
		
		
		
	

	
		
			
			




	See all articles by John ArmourJohn Armour
University of Oxford - Faculty of Law; European Corporate Governance Institute (ECGI)
Gintautas Bartkus
Vilnius University - Law Faculty
Blanaid J. Clarke
Trinity College Dublin - School of Law
Pierre-Henri Conac
University of Luxembourg; Max Planck Institute Luxembourg for International, European and Regulatory Procedural Law; European Corporate Governance Institute (ECGI) 
H. J. de Kluiver
University of Amsterdam - Faculty of Law
Holger Fleischer
Max Planck Institute for Comparative and International Private Law
Mónica Fuentes
Universidad Complutense de Madrid (UCM)
Jesper Lau Hansen
University of Copenhagen - Faculty of Law (FOCOFIMA)
Vanessa Knapp
Queen Mary University of London
Marco Lamandini
University of Bologna - Department of Business Law
Arkadiusz Radwan
Vytautas Magnus University - Faculty of Law
Christoph Teichmann
University of Würzburg
R.H. van het Kaar
Independent
Martin Winner
Vienna University of Economics and Business - Department of Business Law


		

	
	
	
	
	



	
	
	
	
		
		
	
	
		
			Date Written: March 31, 2016

		
	

	
	
		
		
	

	
	
		
	
	
		Abstract

		On 26 January 2015, the European Commission requested the Informal Company Law Expert Group (ICLEG) to consider the issue of information on groups. In response to this call one member, Martin Winner, was charged with producing a report on behalf of the Group.  

The Commission’s action plan of  2012 announced an initiative on simplified communication of a group’s structure to investors. This announcement was based inter alia on the Report of the Reflection Group from 2011, which recommended making basic information on the group structure readily available to investors and presenting that information in an investor-friendly manner.   

The report presents the state of the play regarding transparency of groups of companies in the Member States and at the EU level. It includes several recommendations. Among others, it recommends that listed companies should make public basic information on the group functioning and management in standardised visual form and inform investors in a simplified manner of the central group structure, especially by visualisation. The Commission should  consult on whether such information should be mandatory, given on a comply-or-explain basis in the Corporate Governance Statement or encouraged in a non-legislative manner. The Commission should also consult on whether disclosure should be limited to the identity of the ultimate parent or also include verbal information on group decision-making mechanisms. The Commission should consult on the method of disclosure, especially whether disclosure should be made via the company website, the national company register, the company’s correspondence or any combination of the above. 
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