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. Law of 10 August 1915 on commercial companies, as consolidated by the Regulation of 5
December 2017.
° Extracts of the Law of 19 December 2002 on the register of commerce and companies and

the accounting and annual accounts of undertakings

° Law of 24 May 2011 on the exercise of certain rights of shareholders in general meetings of
listed companies

. Legislation on the Register of beneficial owners
° Extracts of the Civil Code and the Criminal Code regarding companies
° With selected notes and references to EU sources

in force as at 3 May 2022

To facilitate research, references to the laws which amended or introduced new provisions in the
Law of 1915 continue to appear in this document, which is not the case in the coordinated and
reorganised version of the Law of 1915 resulting from the Grand Ducal Regulation of 5 December
2017 as published in the legal gazette. Corrections and adjustments made by the Grand Ducal
Regulation of 5 December 2017 are identified only where they update certain references to
European directives.
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CAVEAT

The reader’s attention is drawn to the transitional provisions of the Law of 10
August 10 2016 which was published on 19 August 2016 and entered into force on
23 August 2016:

« 1) Previously incorporated companies must adapt their articles of incorporation
to the provisions of this law within a time period of twenty-four months from its
entry into force. In the meantime, these companies shall remain governed by the
previous legal provisions and regulations.

Resolutions adopting the articles shall be passed in such a manner and shall be
subject to such publications as required for amending the articles of association.

Notwithstanding the foregoing, where the adjustment of the articles of
incorporation is solely required because they refer to a provision which has been
abrogated or renumbered as a result of the present law, the management body
shall be empowered to make the necessary amendments.

In case the articles of incorporation fail to be adapted, clauses in the articles in
conflict with the provisions of the present law shall be disregarded and the
mandatory provisions of this law shall apply.

2) Sociétés coopératives incorporated prior to the entry into force of the present
law shall, in the absence of a clause in the articles of association relating to their
duration, benefit from the provision contained in Article 811-5, 1°%, 1°, of the
amended Law of 10 August 1915 on commercial companies.

3) Companies which, at the time of entry into force of the present law, had a
management body named “management committee” , must within the time period
set in 1, comply with the provisions of Articles 441-11, 441-12 and 715-5, paragraph
5 of the amended Law of 10 August 1915 on commercial companies.»

A consolidated version of the legislation featured in the present publication
applicable prior to the entry into force of the Law of 10 August 2016 remains
available on www.elvingerhoss.lu

1The references in this paragraph and the following paragraph have been adapted to the new numbering resulting from the

Grand Ducal Regulation of 5 December 2017.
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Title I*t - General provisions

Art. 100-1.
Commercial companies are those companies the object of which is to conduct commercial activities.

They shall be governed by the agreements between the parties, the laws and specific practices
relating to commerce and civil law.

(Law of 10 August 2016) «They shall be divided into commercial companies in the strict sense and
sociétés commerciales momentanées (temporary commercial companies) and sociétés commerciales
en participation (commercial companies by participation).»

Art. 100-2.
(Law of 12 July 2013)

[EC Regulation 2157/2001, Art. 16.1]
«The law recognises as commercial companies with legal personality:

1° the société en nom collectif (general

companyy);

corporate partnership/unlimited

2° the société en commandite simple

3° the société anonyme (Law of 10
August 2016) «and the société par
actions simplifiée»

4° the société en commandite par
actions

5° the société a responsabilité limitée
(Law of 23 July 2016) «and the
société a responsabilité simplifiée
6° the société coopérative

7° the société européenne (SE)

(common limited partnership);

(public company limited by shares and

simplified joint stock company);

(corporate partnership limited by shares);

(private limited liability company and simplified
private limited liability company);

(co-operative society);

(European company).

Each of them shall constitute a legal person separate from its members. The société européenne (SE)
shall acquire legal personality on the date on which it is registered in the register of commerce and
companies.

The domicile of a commercial company is located at the seat of its central administration? (head
office). Until evidence to the contrary shall have been finally brought, the central administration of a
company is deemed to coincide with the place where its registered office is located.

In addition, there are temporary commercial companies (sociétés commerciales momentanées),
commercial companies by participation (sociétés commerciales en participation) and special limited
partnerships (sociétés en commandite spéciale) which shall not constitute a legal person separate
from that of their members.

2 The English version of EC Regulation 2157/2001 uses the term «head office». As the term «central administration» is used
in a number of translations of laws of the financial sector and by the financial industry that term will also be used herein.
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The acquisition of a participation in any of the companies referred to in this article shall not of itself
constitute a commercial activity.»

Art. 100-3.
(Law of 18 September 1933)

«Companies the object of which is civil [i.e. not commercial] and which subject themselves to the
rules of Article 1832 et seq. of the Civil Code, (...)%, shall similarly constitute a legal person separate
from that of their members, and the service of any process on behalf of or upon such companies
shall be valid if made in the name of, or against, the company alone.»

(Law of 10 August 2016)
«Article 710-4 shall apply to them.»

However, companies the object of which is civil may be incorporated in the form of (Law of 10
August 2016) «any of the types of commercial companies listed in Article 100-2, sub-paragraph 1».
However, in such case, those companies and any transactions undertaken by them shall be
commercial and subject to the laws and practices of commerce.

(Law of 23 July 2016)

«Civil companies, regardless of the date of their incorporation and provided that no provision of their
constitutive contract prohibits the same, may also be converted into commercial companies other
than a société a responsabilité limitée simplifiée by resolution of a general meeting specifically
convened for that purpose. Said meeting shall approve the articles of the company. Its resolution
shall be valid only if approved by the vote of holders of corporate units representing at least three-
fifths of the corporate units of the company.»

(Law of 23 July 2016)

«A European economic interest grouping may be converted into a company with legal personality
under this law except the société a responsabilité limitée simplifiée. Conversly, a company with legal
personality may be converted into a European economic interest grouping. »

(Law of 10 August 2016)

«Finally, any of the companies listed in Article 100-2, sub-paragraph 1, irrespective of the original
nature of their object or the date of their incorporation and provided that no provision of their
constitutive contract prohibits the same, may be converted into a company of one of the other types
provided for in that Article or a civil company but not into a société européenne (SE) (Law of 23 July
2016) « and a société a responsabilité limitée simplifiée».»

3 Terms deleted by the Law of 10 August 2016.
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(Law of 25 August 2006)
[EC Regulation 2157/2001, Art. 2.4, 37.1, 37.2, 66.1 and 66.2]

«A société anonyme governed by Luxembourg law may be converted into a société européenne (SE) if
for at least two years it has had a subsidiary company governed by the law of another Member State
of the European Economic Area?, hereafter a Member State.

(Law of 23 July 2016)

«The provisions of this law relating to conversion shall also apply to the conversion of legal entities
other than companies into any of the forms of companies with legal personality under this law
(except the société a responsabilité limitée simplifiée), to the extent provided for by the specific
legislation governing such legal entities and in compliance with the special provisions of such specific
legislation.»

A société européenne (SE) with its registered office in the Grand Duchy of Luxembourg, may be
converted into a société anonyme governed by Luxembourg law. No decision on conversion may be
taken before two years have elapsed since its registration and before the first two sets of annual
accounts have been approved®.

The conversion provided for in this Article shall not give rise to liquidation nor to the creation of a
new legal entity.»

(Law of 18 September 1933)

«The rights of third parties are reserved.»

(Law of 23 November 1972)
[2017/132/EU art. 10]
«Art. 100-4.

(Law of 23 July 2016)

Sociétés en nom collectif, sociétés en commandite simple, sociétés coopératives, civil companies
sociétés en commandite spéciale and sociétés a responsabilité limitée simplifiées shall, on pain of
nullity, be established by means of a special notarial deed or by private instrument, conforming in
the latter case to Article 1325 of the Civil Code. Two originals shall be sufficient for civil companies,
sociétés coopératives, (Law of 12 July 2013) «sociétés en commandite simple and sociétés en
commandite spéciale.»

Sociétés anonymes, sociétés en commandite par actions and sociétés a responsabilité limitée shall, on
pain of nullity, be incorporated by means of a special notarial deed.»

4The 27 EU Member States, Iceland, Liechtenstein and Norway. Until 31 December 2020, the United Kingdom continued to
be considered as an EU Member State in accordance with the EU-UK Withdrawal Agreement and as a member of the EEA in
accordance with the Separation Agreement between the United Kingdom, Iceland, Liechtenstein and Norway.

5 The English version of the Regulation uses the word «or» as does the German version, among others. The French version
uses «and» as do the Italian, Portuguese, Spanish and Greek versions, among others.
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(Law of 10 August 2016)

[Regulation (EC) 2157/2001, Art. 11.2 and 11.3]

«Art.100-5.

(1) The companies referred to in Article 100-2, sub-paragraph 1, as well as the sociétés en
commandite spéciale, shall be designated by a corporate denomination which may be either a
particular denomination or the designation of the object of their undertaking.

Said denomination or designation must be different from that of any other company. If it is identical,
or if the similarity thereof can lead to error, any interested party may cause it to be changed and
may, as the case may be, claim damages.

(2) Only sociétés européennes (SE) may include the abbreviation «SE» in their corporate
denomination.

Nevertheless, companies and other legal entities registered in a Member State® before the date of
entry into force of Council Regulation (EC) 2157/2001 of 8 October 2001 on the Statute for a
European company (SE) 7, in the corporate denomination of which the abbreviation «SE» appears,
shall not be required to alter their corporate denomination.»

(Law of 10 August 2016)

«Art. 100-6.

The constitutive instruments of sociétés en nom collectif, sociétés en commandite simple and civil
companies must, on pain of nullity, contain the following:

1° the denomination of the company and its registered office;
2° the object of the company;

3° the description of the contributions of the members.»

Art. 100-7.

Extracts of the deeds or instruments establishing sociétés en nom collectif, sociétés en commandite
simple (Law of 12 July 2013) «and sociétés en commandite spéciale » shall be published at the
expense of the company.

Art. 100-8.
(Law of 12 July 2013)

«The extract must contain the following particulars, failing which the penalties laid down in Article
100-11 shall apply:

1° a precise designhation of the members who are jointly and severally liable;

2° the firm name or the denomination of the company, its object and the place where its
registered office is located;

3° the designation of the managers, their signatory powers as well as, as regards sociétés en nom
collectif, the nature of, and limits to, their powers;

6 See definition in the seventh paragraph of Article 100-3.
7 The date of entry into force was 8 October 2004.
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4° the date on which the company commences and the date on which it ends.»

Art. 100-9.

The extract of company instruments shall be signed: in the case of notarial deeds, by the notary who
retains the complete deed and, in the case of private instruments, by all members who are jointly
and severally liable.

(Law of 23 November 1972)
[2017/1132/EU art. 14]
«Art. 100-10.»

(Law of 10 August 2016)

«The constitutive instruments of sociétés anonymes, sociétés par actions simplifiées, sociétés en
commandite par actions, sociétés a responsabilité limitée, sociétés coopératives and civil companies
shall be published in their entirety. Powers of attorney, irrespective of whether they are in the form
of a public deed or private instrument, which are annexed thereto, are not required to be published
on the Recueil électronique des sociétés et associations or to be deposited at the register of
commerce and companies.

By way of derogation from the first paragraph, in the case of civil companies which are to be
regarded as family companies within the meaning of Article Ill of the Law of 18 September 1933
providing for sociétés a responsabilité limitée and making certain changes to the legal and tax regime
applicable to commercial and civil companies®, the publication of the constitutive instruments
thereof may be made in the form of an extract to be signed by the managers, failing whom by all the
members, which must contain the following particulars, failing which the penalties laid down in
Article 100-11 apply:

1° a precise designation of the members;
2° the denomination of the company, its object and the place where its registered office is located;
3° adesignation of its managers and the nature of, and limits to, their powers;

4° details of the assets contributed or to be contributed by each of the members, with an accurate
valuation of any contributions in kind;

5° the date when the company commences and the date when it ends. »°

Art. 100-11.%°

(Law of 27 May 2016) «Any court action brought by a company whose constitutive instrument has
not been published on the Recueil électronique des sociétés et associations in accordance with the
provisions of Title |, Chapter Vbis of the amended Law of 19 December 2002 on the register of

8 Art. lll of the Law of 18 September 1933, 2 paragraph: Will be considered as a family company, (...) a civil company, which
is not in the form of a commercial company whose partner shares are allocated by the constitutive document, as to 9/10 at
least, either to the spouses alone, or to the father and mother or the survivor of them and their direct issue or direct
relatives by marriage, or, in case of death of the father and the mother, to the brothers and sisters in co-ownership and to
respectively their spouse and their direct issue and direct relatives by marriage.

9 The former article 9 which followed this article has been repealed by the Law of 27 May 2016.

10 The first two original sub-paragraphs have been repealed by the Law of 27 May 2016.
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commerce and companies and the accounting and annual accounts of undertakings, shall be
inadmissible.»

(Law of 23 November 1972)

[2017/1132/EU art. 10]

«Art. 100-12.

Any contractual amendment to the instrument of a company must, on pain of nullity, be made in the
form required for the constitutive instrument of the company.»

(Law of 23 November 1972)

[2017/1132/EU art. 14]

Art. 100-13.

(1) The following shall be filed and published in accordance with (Law of 27 May 2016) «the
provisions of Title I, Chapter Vbis of the amended Law of 19 December 2002 on the register of

commerce and companies and the accounting and annual accounts of undertakings!'*?»

1° extracts of any instrument relating to the appointment or termination of the appointment of:
[EC Regulation 2157/2001, Art. 13]

a) (Law of 10 August 2016) «directors, members of the management committee, the directeur
général (managing executive officer), members of the management and of the supervisory
boards, managers and commissaires [corporate supervisory auditors] ** of sociétés anonymes,
sociétés en commandite par actions, sociétés a responsabilité limitée, sociétés en
commandite simple, sociétés en commandite spéciale and civil companies, as well as
chairmen and officers of sociétés par actions simplifiées;»

b) (Law of 10 August 2016) «the persons appointed for day-to-day management of sociétés
anonymes and sociétés a responsabilité limitée;»

11 «Chapter Vbis. — Publications on the Recueil électronique des sociétés et associations

Art. 19-1. Deeds, extracts therefrom and information the publication of which is provided for by law shall be filed by
electronic means with the register of commerce and companies within one month after the date of the finalised deed.

Art. 19-2. (1) The publication provided for by law and relating to the persons referred to in Article 1, except for state and
municipal public institutions, shall be carried out by electronic means on a central electronic platform for official
publications designated as the Recueil électronique des sociétés et associations. The publication on the Recueil électronique
des sociétés et associations shall solely contain information which is required to be published by law, as well as deeds
amending information which is required by law to be filed and published. In any legal or regulatory provision or in any deed
or document, references to the Recueil électronique des sociétés et associations may be made by using its abbreviated
form: “RESA”.

(2) Publication shall be made within fifteen days of filing, except for convening notices for general meetings for which the
person making the file shall indicate the dates on which publication is to be made.

(3) Information which is required by law to be published on the Recueil électronique des sociétés et associations shall be
filed and published either in full, or by way of an extract, or by way of a reference to the filing, according to what the law
requires.

Publication in full corresponds to the full reproduction of the deed or document.

Publication by way of extract corresponds to publication of the information required by law.

Publication by way of a reference to the filing corresponds to publication of the subject and date of the deed or document
filed. »

12 The first two points of this previous art. 11bis (1) have been repealed by the Law of 27 May 2016.

13 See footnote under Article 443-1.
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c¢) liquidators of companies which have legal personality» (Law of 12 July 2013) «and, as the
case may be, of sociétés en commandite spéciale.»

(Law of 10 August 2016) «If the liquidator is a legal entity, the extract shall contain the
designation and any change to the designation of the individual who represents the legal
entity in the exercise of liquidation powers;»

(Law of 28 July 2014)

«d)depositaries of sociétés anonymes and of sociétés en commandite par actions appointed in
application of Article 430-6.»

(Law of 31 May 1999)

«The extract shall include a precise indication of the first and last names and of the private or
professional address of the persons referred to therein;»

2° extracts of any instrument providing for the manner of liquidation and the powers of the
liquidators if said powers are not exclusively and expressly defined by law or by the articles of
the company;

3° extracts of any court decision which has (Law of 10 August 2016) «become» final or which is
enforceable on a provisional basis which rules that a company is dissolved or that its
constitution is void or that amendments to the articles thereof are void.

Such extracts shall contain:

a) (..)* the denomination of the company and the registered office thereof;

b) the date of the decision and the court which issued it;

c) (Law of 10 August 2016) «where applicable, the appointment of the liquidator or liquidators
with their exact names and first names as well as their private or professional address; if the
liguidator is a legal entity, the extract shall contain the designation and any change to the
designation of the individual who represents the legal entity in the exercise of liquidation
powers»;

(Law of 10 August 2016)
4° «extracts of any court decision which has become final or which is enforceable on a provisional
basis which invalidates or suspends a decision of the general meeting.

Such extracts shall contain:

a) the denomination of the company and the registered office thereof;

b) the date of the decision and the court which issued it;

5° extracts of court decisions which overturn court decisions enforceable on a provisional basis as

referred to under 3° and 4° above.»

(2) The following shall be the subject of a declaration signed by the persons or corporate bodies with

authority to do so on behalf of the company:

10

the dissolution of the company by reason of expiry of its term or for any other reason;

14 Terms deleted by the Law of 10 August 2016.
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2° the death of any of the persons mentioned in paragraph 1, point 1° of this Article;
3° insociétés a responsabilité limitée and civil companies, any changes of membership.

The said declarations shall be filed and published in accordance with (Law of 27 May 2016) «the
provisions of Title I, Chapter Vbis of the above-mentioned Law of 19 December 2002%.»

(3) (Law of 27 May 2016) «The following documents shall be filed and published by means of a
reference to the filing thereof in accordance with the provisions of Title I, Chapter Vbis of the above-
mentioned Law of 19 December 2002 on the register of commerce and companies and the
accounting and annual accounts of undertakings:

1° The full text of the articles of incorporation, in an updated version after each amendment
thereof, of sociétés anonymes, sociétés en commandite par actions and sociétés a responsabilité
limitée;

2° the annual accounts, the consolidated accounts as well as any other documents and information
relating thereto and which must be published as required by law.»

(4) (Law of 27 May 2016) «The instruments and information the publication of which is provided for
by the foregoing paragraphs are valid vis-a-vis third parties in accordance with the conditions laid
down in Article 19-3 of the above-mentioned Law of 19 December 2002».»

(Law of 10 August 2016)
«Art. 100-14.
Each company may issue bonds.

Articles 470-1 to 470-19 shall apply to any issue of bonds by a company. However, the instrument of
issue of such bonds may derogate from such provisions.

Such provisions may also be made applicable in full or in part to any issue of securities other than
shares or units by Luxembourg or foreign companies.»

(Law of 10 August 2016)

«Art. 100-15.

The issue by companies other than sociétés anonymes of convertible bonds, any other debt
instruments convertible into capital or subscription rights, whether stand alone or attached to
another security, shall be subject to the legal provisions applicable to the transfer of units or shares
or to the approval of non-members. The same provisions shall apply in the event of a transfer inter
vivos or of a transmission by reason of death. Such approval may be given in advance to identified

15 See footnote under Article 100-13(1).

16 See footnote under Article 100-13(1).

17 Article 19-3 of the Law of 2002: «Deeds or extracts of deeds are only valid vis-a-vis third parties from the day of their
publication on the Recueil électronique des sociétés et associations, unless the company proves that the relevant third
parties had prior knowledge thereof. Third parties may however rely upon deeds or extracts thereof which have not yet
been published. With regard to transactions taking place before the sixteenth day following the publication date, these
deeds or extracts of deeds will not be valid vis-a-vis third parties who prove that it was impossible for them to have had
knowledge thereof.

In the event of any discrepancy between the document filed and the document published on the Recueil électronique des
sociétés et associations, the latter is not valid vis-a-vis third parties. Third parties may however rely upon the same unless
the company proves that they had knowledge of the text of the document filed.»
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non-members or to non-members which are capable of being determined in accordance with the
approval decision, either upon the issue of such bonds or instruments, or at a later point in time.
Such an approval shall be irrevocable if declared as such in the approval decision.»

(Law of 23 November 1972)
[2017/1132/EU art. 8]
«Art. 100-16.

(Law of 25 August 2006)

[EC Regulation 2157/2001, Art. 39.1]

«Companies shall act through their managers, directors or (Law of 10 August 2016) «, members of
the management board or chairman», as the case may be, the powers of which shall be determined
by law or by the constitutive instrument and by instruments adopted subsequently in accordance
with the constitutive instrument.»

Upon completion of the publication formalities regarding those persons who, as a corporate body,
are empowered to commit a company, no irregularity in their appointment may be relied upon vis-a-
vis third parties, unless the company proves that the said third parties had knowledge thereof. »

(Law of 23 November 1972)

[2017/1132/EU art. 7.2]

«Art. 100-17.

Any person who enters into a commitment of any kind, including by acting as surety or gestator
rerum (agent without formal authority), in the name of a company which is in the process of
formation and has not yet acquired legal personality, shall be personally and jointly and severally
liable therefor, subject to any agreement to the contrary, if the said commitments are not assumed
by the company within two months of its incorporation, or if the company is not incorporated within
two years after the commitment was entered into.

Where such commitments are taken over by the company, they shall be deemed to have been
contracted by the company from the outset.»

(Law of 24 April 1983)

[2017/1132/EU art. 11 point (b)]

«Art. 100-18.

(1) A société anonyme, a société en commandite par actions and a société a responsabilité limitée
may be declared void only in the following cases:

1° if the constitutive instrument is not drawn up in the form of a notarial deed;

2° if such instrument does not state the name of the company, the corporate object, the capital
contributions or the amount of capital subscribed for;

3° if the corporate object is unlawful or contrary to public policy;

4° if there is not at least one founder who is validly committed.
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If the clauses of the constitutive instrument regarding the distribution of profits or the
apportionment of losses are contrary to Article 1855 of the Civil Code, those clauses shall be deemed
not to be written (...)%%.»

(Law of 10 August 2016)

«(2) In addition to the cases of breach of Article 100-4, a civil company, a société en nom collectif or a
société en commandite simple may be declared void only in the following cases:

1° if the corporate object is unlawful or contrary to public policy;

2° if the constitutive instrument does not contain any indication as to one or more items listed in
Article 100-6;

3° if the civil company and the société en nom collectif do not include at least two founders who
are validly committed or if the société en commandite simple does not include at least one
unlimited partner and one distinct limited partner who are validly committed.

If the clauses of the constitutive instrument regarding the distribution of profits or the
apportionment of losses are contrary to Article 1855 of the Civil Code, those clauses shall be deemed
not to be written. »

(Law of 23 November 1972)

[2017/1132/EU art. 11 point (a) et 12]

«Art. 100-19.

(1) The avoidance of a company vested with legal personality must be declared by court order.

Such avoidance shall have effect as from the date of the order declaring it.

However, it will be valid against third parties only from the date of publication of the order as
provided for by Article 100-13, paragraph 1, point 3° in accordance with the conditions set out (Law
of 27 May 2016) «in the provisions of Title |, Chapter Vbis of the amended Law of 19 December 2002
on the register of commerce and companies and the accounting and annual accounts of
undertakings®®».

(2) (Law of 10 August 2016) «The avoidance of a company vested with legal personality on grounds
of formal irregularities, in application of Article 100-4 or Articles 100-18, paragraph 1, points 1° or 2°,
and paragraph 2, point 2° and 811-3, paragraph 2, point 1°,as well as the avoidance of a société en
commandite spéciale on grounds of formal irregularities, in application of Article 320-1, paragraph 8,
point 1°, may not be relied upon by the company or by any member vis-a-vis third parties, even as a
defence, unless the avoidance has been ordered by a court decision published in accordance with
paragraph 1.

(3) (Law of 10 August 2016) «Paragraphs 1 and 2 shall apply to the avoidance of contractual
amendments to the constitutive instruments of companies pursuant to the provisions of Title |,
Chapter Vbis of the above-mentioned Law of 19 December 2002 on the register of commerce and
companies and the accounting and annual accounts of undertakings®°».

18 Terms deleted by the Law of 10 August 2016.
19 See footnote under Article 100-13 (4).
20 See footnotes under Article 100-13.
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(Law of 23 November 1972)

[2017/1132/EU art. 12.2 et 12.3]

«Art. 100-20.

The avoidance of a company pursuant to a court order in accordance with Article 100-19 shall entail
the liquidation of the company as in the case of a dissolution.

The avoidance shall not of itself affect the validity of the company's commitments or of
commitments entered into in favour of the company, without prejudice to the consequences
deriving from the fact that the company is in liquidation.

The courts may determine the method of liquidation and appoint the liquidators.»

(Law of 23 November 1972)

[2017/1132/EU art. 12.1]

«Art. 100-21.

No third party objections against a court order which declared that a company vested with legal
personality is void or that a contractual amendment to the instruments governing the said company
is void shall be admissible upon the expiry of a period of six months from publication of the court
order in accordance with Article 100-13, paragraph 1, point 3°.»

(Law of 10 August 2016)
«Art. 100-22.
(1) Any decision adopted by a general meeting referred to in this law shall be void:

1° where the adopted decision is flawed as a result of a formal irregularity, if the applicant proves
that this irregularity may have influenced the decision;

2° in the event of a breach of the rules relating to its operation or in the event of deliberation on
an issue which was not on the agenda where there is a fraudulent intent;

3° where the adopted decision is flawed by any other abuse of power or misuse of power;

4° in case of the exercise of voting rights which are suspended pursuant to a legal provision not
included in this law and where, without such unlawfully exercised voting rights, the quorum and
majority requirements for decisions by a general meeting would not have been met;

5° for any other reason provided for in this law.

(2) The nullity of a decision by a general meeting must be declared by court order.

A person is barred from pleading the nullity of the contested decision if that person voted in favour
of such decision, unless such person’s consent was flawed, or if such person expressly or implicitly
waived its right to avail itself of such nullity, unless the nullity results from a public policy rule.

(3) The action for nullity shall be brought against the company. The applicant may apply in summary
proceedings for the provisional suspension of the implementation of the contested decision. The
suspension order and the judgement ordering the nullity shall become effective as from the decision
ordering them. However they shall only be effective against third parties upon publication of the
decision prescribed by Article 100-13, paragraph 1, point 4° and upon the terms provided for by the
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provisions of Title I, Chapter Vbis of the amended Law of 19 December 2002 on the register of
commerce and companies and the accounting and annual accounts of undertakings?Z.

(4) Where the avoidance is likely to prejudice rights acquired in good faith by a third party towards
the company based on the meeting’s decision, the court may declare the avoidance not to have any
effect vis-a-vis those rights, subject to the applicant’s right to damages, as the case may be.»

Art. 100-23.
(Law of 12 July 2013)

«Sociétés commerciales momentanées and sociétés commerciales en participation shall not be
subject to the formalities applicable to commercial companies vested with legal personalities.

Their existence shall be determined by the methods of proof accepted in commercial matters.

Title Il - Sociétés en nom collectif
(Unlimited Companies)

Art. 200-1.
(Law of 10 August 2016) «A société en nom collectif is a company in which all the members are jointly
and severally liable without limitation for all the obligations of the company.»?2

(Law of 12 July 2013)
«Title lll - Sociétés en commandite simple and sociétés en commandite

spéciale
(Common limited partnerships and special limited partnerships)

Chapter I*! - Sociétés en commandite simple (Common limited partnerships)»

Art. 310-1.
(Law of 10 August 2016)

«(1) A société en commandite simple is a common limited partnership entered into, for a limited or
an unlimited period of time, by one or more unlimited partners with unlimited and joint and several
liability for all the obligations of the common limited partnership, and one or more limited partners
who only contribute a specific amount constituting partnership interests which may but need not be
represented by instruments as provided in the partnership agreement.

(2) The contributions of the partners to the common limited partnership may be in the form of
contributions in cash, in kind or in the form of services. The contributions, including the admission of
new partners in cases other than a transfer of partnership interests, shall be made in accordance
with the conditions and formalities provided in the partnership agreement.

21 See footnote under Article 100-13 (1).
22 The former article 15 which followed this article has been repealed by the Law of 10 August 2016.
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(3) The limited partnership may issue debt instruments.

(4) Unless otherwise provided in the partnership agreement, an unlimited partner may also be a
limited partner, provided that there always are at least one unlimited partner and one limited
partner who are legally distinct from each other.

(5) Each société en commandite simple must maintain a register containing:

1° a complete and conformed up-to-date copy of the partnership agreement of the limited
partnership;

2° alist of all the partners featuring their first and last names, their professions and their private or
professional address or, in the case of legal entities, their corporate denominations, their legal
forms, their exact addresses and their registration numbers in the register of commerce and
companies if the legislation of the State governing the relevant legal entity provides for such
number, as well as the partnership interests held by each of them;

3° arecord of all transfers of partnership interests issued by the limited partnership and the date
of notification or acceptance of such transfers.

Each partner may inspect said register, subject to the restrictions provided in the partnership
agreement.»

Art. 310-2.
(Law of 12 July 2013)

«The management of a société en commandite simple is carried out by one or more managers, who
may but need not be unlimited partners, designated in accordance with the partnership agreement.

Managers who are not unlimited partners shall be liable in accordance with Article 441-9.

The partnership agreement may allow the managers to delegate their powers to one or more agents
who are liable only for the performance of their mandate.

Unless otherwise provided in the partnership agreement, each manager may on behalf of the
common limited partnership take any action necessary or useful to the fulfiiment of the corporate
object. Any restrictions provided in the partnership agreement with respect to the powers of the
managers are not valid vis-a-vis third parties, even if they are published. However, the partnership
agreement may authorise one or more managers to represent the limited partnership, either singly
or jointly, and a clause to that effect is valid vis-a-vis third parties subject to the conditions laid down
in «Title I, Chapter Vbis of the amended Law of 19 December 2002 on the register of commerce and
companies and the accounting and annual accounts of undertakings»?.

The common limited partnership shall be bound by any acts of the manager(s), even if such acts
exceed the corporate object, unless it proves that the third party knew that the act exceeded the
corporate object or could not, in view of the circumstances, have been unaware of it.

Each manager represents the common limited partnership vis-a-vis third parties and in legal
proceedings, either as plaintiff or as defendant.

23 Amendment resulting initialy from Article 20, the “catch all” provision of the Law of 27 May 2016. See footnote under
Article 100-13 (4).
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Writs served on behalf of or upon the common limited partnership shall be validly served in the
name of the common limited partnership alone.»

Art. 310-3.
(Law of 12 July 2013)

«A limited partner may enter into any transaction with the société en commandite simple without his
capacity as limited partner in itself affecting his rank as general or preferred creditor under the terms
of the relevant transaction.

He shall be prohibited from carrying out any act of management vis-a-vis third parties.

A limited partner shall be jointly and severally liable vis-a-vis third parties for any obligations of the
common limited partnership in which he participated in violation of the prohibition contained in the
foregoing paragraph.

He shall also be jointly and severally liable vis-a-vis third parties for obligations in which he did not
participate, if he has regularly carried out acts of management vis-a-vis such third parties.

Do not constitute acts of management for which the limited partner is jointly and severally liable vis-
a-vis third parties: the exercise of partner prerogatives, the providing of opinions or advice to the
partnership, to its affiliates or to their managers, the carrying out of any control or supervisory
measures, the granting of loans, guarantees or securities or the giving of any other type of assistance
to the partnership or its affiliates, as well as the giving of any authorisation to the managers in the
cases provided for in the partnership agreement for acts outside their powers.

The limited partner may act as a member of a management body or as agent of a manager of the
partnership, even if that manager is an unlimited partner, or may execute documents on the
manager’s behalf under the latter’'s corporate signature, even acting in the capacity of a
representative of the partnership, without incurring as a result unlimited and joint and severable
liability for the obligations of the limited partnership, provided the capacity of representative in
which he acts is indicated.»

Art. 310-4.
(Law of 12 July 2013)

«The distributions and repayments to partners as well as the conditions in which the société en
commandite simple may require they be repaid are governed by the partnership agreement.

Unless otherwise provided in the partnership agreement, profits and losses of the common limited
partnership shall be shared among all partners in proportion to their partnership interests.»

Art. 310-5%,
(Law of 12 July 2013)

«(1) Unless otherwise provided in the partnership agreement, the voting rights of each partner shall
be in proportion to his partnership interests.

24 see footnote sub art. 450-8.

23

©Philippe Hoss, Elvinger Hoss Prussen. All rights reserved.



(2) Any amendment of the corporate object as well as the change of nationality, conversion or
liguidation must be decided upon by the partners. The partnership agreement shall determine
among the other resolutions those which need not be adopted by the partners. It shall also
determine the formalities and the conditions for passing such resolutions. In the absence of such
provisions in the partnership agreement:

1° resolutions of partners shall be adopted at general meetings or by way of consultations in
writing during which each partner shall receive the exact wording of the text of the resolutions
or decisions to be adopted and shall cast his vote in writing;

2° resolutions shall be validly adopted by a majority of the votes cast, regardless of the portion of
partnership interests represented, except for resolutions on amendments to the corporate
object, a change of nationality, a conversion of legal form or liquidation which shall each be
adopted only with the consent of partners representing three-quarters of the partnership
interests and in all cases with the consent of all unlimited partners.

3° such meetings or written consultations may be called or initiated by the manager(s) or by
partners representing more than half of the partnership interests.

(3) Each year at least, the partners shall decide on the annual accounts by special vote which shall
occur on such date as determined in the partnership agreement, but no later than six months after
the end of the financial year. The partnership agreement may provide that the first special vote may
occur within eighteen months after the incorporation of the company. Fifteen days, or any longer
period provided in the partnership agreement before the date on which the partners must decide on
the annual accounts, the partners may inspect and receive a copy at the registered office of:

1° the annual accounts;
2° the management report, if any;
3° the report of the réviseurs d’entreprises agréés [approved statutory auditors], if any;

4° any other information provided for in the partnership agreement.»

Art. 310-6.
(Law of 12 July 2013)

«The partnership interests of limited partners may, on pain of nullity, only be transferred,
dismembered or pledged in accordance with the terms and in the manners provided for in the
partnership agreement. In the absence of provisions in the partnership agreement, any transfer
other than a transmission in case of death, any dismemberment and any pledge of a partnership
interest of a limited partner, requires the consent of the unlimited partner(s).

The partnership interests of unlimited partners may, on pain of nullity, only be transferred,
dismembered or pledged in accordance with the terms and in the manners provided for in the
partnership agreement. In the absence of provisions in the partnership agreement, any transfer
other than a transmission in case of death, any dismemberment and any pledge of a partnership
interest of an unlimited partner requires the consent of the partners who deliberate in the manner
provided for the amendment of the partnership agreement.

Transfers and dismemberments of partnership interests shall not be valid vis-a-vis the limited
partnership or third parties until after they shall have been notified to the limited partnership or
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accepted by it. They will however not be valid against third parties with regard to the obligations of
the limited partnership which arose prior to their publication, except if the third party knew or could
not have been unaware of them.

The partnership agreement may authorise management or the partners to reduce or to redeem, as
the case may be upon request of one or more partners, all or part of the partnership interests of one
or more of the partners, and determine the terms of such reduction or redemption.»

Art. 310-7.
(Law of 12 July 2013)

«In the event of the unlimited partner’s death, dissolution, legal incapacity, removal, resignation,
inability to act or bankruptcy or in case the unlimited partner is in another situation affecting the
rights of creditors generally, and there is no other unlimited partner and it has been provided that [in
such an event] the partnership would continue to exist, the unlimited partner shall be replaced.
Unless the partnership agreement contains specific provisions dealing with such a situation, the
judge presiding the chamber of the Tribunal d’Arrondissement [District Court] dealing with
commercial matters may by its order appoint, at the request of any interested party, a provisional
administrator, who may, but need not be a partner, who shall alone take all urgent and purely
administrative measures, until the partners shall have resolved on the matter, which resolution the
administrator shall cause to be passed within fifteen days following his appointment. The
administrator shall be liable only for the performance of his mandate. Any interested party may
object to the order; the objection shall be notified to the partnership, the person appointed and the
person who applied for the appointment. The proceedings regarding the objection shall be heard as
in urgency matters.»

(Law of 12 July 2013)
«Chapter Il - Sociétés en commandite spéciale (special limited partnerships)»

(Law of 12 July 2013)
«Art. 320-1.
(Law of 10 August 2016)

«(1) A société en commandite spéciale is a partnership entered into, for a limited or an unlimited
period of time, by one or more unlimited partners with unlimited and joint and several liability for all
the obligations of the partnership, and one or more limited partners who only contribute a specific
amount constituting partnership interests which may but need not be represented by instruments as
provided in the partnership agreement.

(2) The société en commandite spéciale shall not constitute a legal entity distinct from that of its
partners.

(3) The contributions of the partners to the société en commandite spéciale may be in the form of
contributions in cash, in kind or in the form of services. The contributions, including the admission of
new partners in cases other than a transfer of partnership interests, shall be made in accordance
with the conditions and formalities provided in the partnership agreement.

(4) The limited partnership may issue debt instruments.
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(5) Unless otherwise provided in the partnership agreement, an unlimited partner may also be a
limited partner, provided that there always are at least one unlimited partner and one limited
partner who are legally distinct from each other.

(6) Each société en commandite spéciale must maintain a register containing:

1° a complete and conformed up-to-date copy of the partnership agreement of the limited
partnership;

2° alist of all the partners featuring their first and last names, their professions and their private or
professional addresses, or, in the case of legal entities, their corporate denominations, their
legal forms, their exact addresses and their registration numbers in the register of commerce
and companies if the legislation of the State governing the relevant legal entity provides for such
a number, as well as the partnership interests held by each of them;

3° arecord of all transfers of partnership interests issued by the limited partnership and the date
of notification or acceptance of such transfers.

Each partner may inspect said register, subject to the restrictions provided in the partnership
agreement.

(7) The domicile of a société en commandite spéciale is located at the seat of its central
administration (head office). Until evidence to the contrary shall have been finally brought, the
central administration is deemed to coincide with the place where its registered office is located as
specified in its partnership agreement.

(8) A société en commandite spéciale may be declared void only in the following cases:
1° if the constitutive instrument does not state the corporate denomination or its object;

2° if the object is unlawful or contrary to public policy;

if the partnership does not include at least one unlimited partner and one distinct limited partner
who are validly committed. Articles 100-19 to 100-21 shall apply. »

(Law of 12 July 2013)

«Art. 320-2.

(1) Registrations and other formalities regarding the assets pooled within the société en commandite
spéciale or on which it has any right, shall be made in the name of the société en commandite
spéciale.

(2) The assets pooled within the société en commandite spéciale shall exclusively satisfy the rights of
creditors which arose from the constitution, operation or liquidation of the limited partnership.»

(Law of 12 July 2013)

«Art. 320-3.

The management of a société en commandite spéciale is carried out by one or more managers, who
may but need not be unlimited partners, designated in accordance with the partnership agreement.

Managers who are not unlimited partners shall be liable in accordance with Article 441-9.

The partnership agreement may allow the managers to delegate their powers to one or more agents
who are liable only for the performance of their mandate.
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Unless otherwise provided in the partnership agreement, each manager may on behalf of the limited
partnership take any action necessary or useful to the fulfiiment of the partnership’s object. Any
restrictions provided in the partnership agreement with respect to the powers of the managers are
not valid vis-a-vis third parties, even if they are published. However, the partnership agreement may
authorise one or more managers to represent the limited partnership, either singly or jointly, and a
clause to that effect is valid vis-a-vis third parties subject to the conditions laid down in «Title I,
Chapter Vbis of the amended Law of 19 December 2002 on the register of commerce and companies
and the accounting and annual accounts of undertakings»?°.

The limited partnership shall be bound by any acts of the manager(s), even if such acts exceed the
object of the partnership, unless it proves that the third party knew that the act exceeded the object
of the partnership or could not, in view of the circumstances, have been unaware of it.

Each manager represents the limited partnership vis-a-vis third parties and in legal proceedings,
either as plaintiff or as defendant.

Writs served on behalf of or upon the société en commandite spéciale shall be validly served in the
name of the société en commandite spéciale alone, represented by one of its managers.»

(Law of 12 July 2013)

«Art. 320-4.

A limited partner may enter into any transaction with the société en commandite spéciale without his
capacity as limited partner in itself affecting his rank as general or preferred creditor under the terms
of the relevant transaction.

He shall be prohibited from carrying out any act of management vis-a-vis third parties.

A limited partner shall be jointly and severally liable vis-a-vis third parties for any obligations of the
limited partnership in which he participated in violation of the prohibition contained in the foregoing
paragraph.

He shall also be jointly and severally liable vis-a-vis third parties for obligations in which he did not
participate, if he has regularly carried out acts of management vis-a-vis such third parties.

Do not constitute acts of management for which the limited partner is jointly and severally liable vis-
a-vis third parties: the exercise of partner prerogatives, the providing of opinions or advice to the
société en commandite spéciale, to its affiliates or to their managers, the carrying out of any control
or supervisory measures, the granting of loans, guarantees or securities or the giving of any other
type of assistance to the société en commandite spéciale or its affiliates, as well as the giving of any
authorisation to the managers in the cases provided for in the partnership agreement for acts
outside their powers.

The limited partner may act as a member of a management body or as agent of a manager of the
société en commandite spéciale, even if that manager is an unlimited partner, or may execute
documents on the manager’s behalf under the latter’s corporate signature, even acting in the
capacity of a representative of the société en commandite spéciale, without incurring as a result

25 Amendment resulting initialy from Article 20, the “catch all” provision of the Law of 27 May 2016. See footnote under
Article 100-13 (4).
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unlimited and joint and severable liability for the obligations of the limited partnership, provided the
capacity of representative in which he acts is indicated.»

(Law of 12 July 2013)

«Art. 320-5.

The distributions and repayments to partners as well as the conditions in which the société en
commandite spéciale may require they be repaid are governed by the partnership agreement.

Unless otherwise provided in the partnership agreement, profits and losses of the société en
commandite spéciale shall be shared among all partners in proportion to their partnership interests.»

(Law of 12 July 2013)

«Art. 320-6.

Unless otherwise provided in the partnership agreement, the voting rights of each partner shall be in
proportion to his partnership interests.

Any amendment of the corporate object, as well as the change of nationality, conversion or
liguidation must be decided upon by the partners. The partnership agreement shall determine
among the other resolutions those which need not be adopted by the partners. It shall also
determine the formalities and conditions for passing such resolutions. In the absence of such
provisions in the partnership agreement:

1° resolutions of partners shall be adopted at general meetings or by way of consultations in
writing during which each partner shall receive the exact wording of the text of the resolutions
or decisions to be adopted and shall cast his vote in writing;

2° resolutions shall be validly adopted by a majority of the votes cast, regardless of the portion of
partnership interests represented, except for resolutions on amendments to the partnership’s
object, a change of nationality, or a conversion or liquidation which shall be adopted only with
the consent of partners representing three-quarters of the partnership interests and in all cases
with the consent of all unlimited partners.

3° such meetings or written consultations may be called or initiated by the manager(s) or by
partners representing more than half of the partnership interests.

Only the information provided for in the partnership agreement must be submitted to the partners. »

(Law of 12 July 2013)

«Art. 320-7.

The partnership interests of limited partners may, on pain of nullity, only be transferred,
dismembered or pledged in accordance with the terms and in the manners provided for in the
partnership agreement. In the absence of provisions in the partnership agreement, any transfer
other than a transmission in the case of death, any dismemberment and any pledge of a partnership
interest of a limited partner, requires the consent of the unlimited partner(s).

The partnership interests of unlimited partners may, on pain of nullity, only be transferred,
dismembered or pledged in accordance with the terms and in the manners provided for in the
partnership agreement. In the absence of provisions in the partnership agreement, any transfer
other than a transmission in the case of death, any dismemberment and any pledge of a partnership
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interest of an unlimited partner, requires the consent of the partners who deliberate in the manner
provided for the amendment of the partnership agreement.

Transfers and dismemberments of partnership interests shall not be valid vis-a-vis the limited
partnership or third parties until they shall have been notified to the limited partnership or accepted
by it. They will however not be valid against third parties with regard to the obligations of the limited
partnership which arose before their publication, except if the third party knew or could not have
been unaware of them.

The partnership agreement may authorise management or the partners to reduce or to redeem, as
the case may be upon request of one or more partners, all or part of the interests of one or more
partners in the partnership and determine the terms thereof.»

(Law of 12 July 2013)

«Art. 320-8.

In the event of the unlimited partner’s death, dissolution, legal incapacity, removal, resignation,
inability to act or bankruptcy or in case the unlimited partner is in another situation affecting the
rights of creditors generally, and there is no other unlimited partner and it has been provided that [in
such an event] the société en commandite spéciale would continue to exist, the unlimited partner
shall be replaced. Unless the partnership agreement contains specific provisions dealing with such a
situation, the judge presiding the chamber of the Tribunal d’Arrondissement [District Court] dealing
with commercial matters may by its order appoint, at the request of any interested party, a
provisional administrator, who may, but need not be a partner, who shall alone take all urgent and
purely administrative measures, until the partners shall have resolved on the matter, which
resolution the administrator shall cause to be passed within fifteen days following his appointment.
The administrator shall be liable only for the performance of his mandate. Any interested party may
object to the order; the objection shall be notified to the partnership, the person appointed and the
person who applied for the appointment. The proceedings regarding the objection shall be heard as
in urgency matters.»

(Law of 12 July 2013)

«Art. 320-9.

The conversion of a société en commandite spéciale into a company of one of the other types
provided for in Article 100-2, paragraph 1, shall give rise to a new legal entity. In addition to the
conditions provided for in the partnership agreement, the substantive and formal requirements
applicable to the incorporation of a company with the corporate form into which the société en
commandite spéciale is converted shall apply.»
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(Law of 25 August 2006)
«Title IV - Sociétés Anonymes and Sociétés Européennes (SE)

(Public companies limited by shares and European Companies)

Chapter I*' - On the nature and classification of sociétés anonymes and sociétés
européennes (SE)»

(Law of 25 August 2006)

[EC Regulation 2157/2001, Art. 1, 7, 8, 9, 10, 12.1, 13, 15]

«Art. 410-1%,

(1) A société anonyme is a company whose capital is divided into shares and which is formed by one
or more persons who only contribute a specific amount.

In case the company comprises one person only, such person shall be designated as the «sole
shareholder».

The société anonyme may have a sole shareholder at its formation and as a result of all its shares
being subsequently held by a single person.

The death or the dissolution of the sole shareholder does not result in the dissolution of the
company.

(2) The société européenne (SE) is a société anonyme set up in accordance with Article 2 of Council
Regulation (EC) No 2157/2001 of 8 October 2001 on the Statute for a European Company (SE), which
has established its registered office and its central administration in the Grand Duchy of Luxembourg.

It has the possibility to transfer its registered office to another Member State?” without loss of its
legal personality.

It shall be governed by the provisions of the present law applicable to the société anonyme and by
the provisions specifically applicable to the société européenne (SE) under Council Regulation (EC)
2157/2001 of 8 October 2001 on the Statute for a European Company.»

(Law of 25 August 2006)

«Chapter Il - The incorporation of sociétés anonymes and sociétés européennes
(SE)»

Art. 420-1.
(Law of 24 April 1983)

[2017/1132/EU art. 45 and art. 48 1° paragraph]

«(1) The following requirements shall apply to the incorporation of a société anonyme:

1°  (Law of 25 August 2006) «there must be at least one member;»

26 This Chapter | (previously §1) contained three articles, among which former articles 24 and 25 (on the corporate
denomination) which followed this article and which were repealed by the Law of 10 August 2016.
27 See definition in the seventh paragraph of Article 100-3.
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2° (Law of 10 August 2016) «the capital must be at least 30 000 euros»; however, that amount may
be increased by Grand Ducal regulation to be adopted upon consultation of the Conseil d’Etat in
order to take into account either variations in national currency in relation to the unit of account
or changes in European regulations; (Law of 25 August 2006) «For a société européenne (SE), the
capital must be at least 120 000 euros;»

3° the capital must be subscribed for in its entirety;

4° (Law of 10 August 2016) «at least one fourth of each share must be paid-up in cash or by means
of contributions in kind.»

(2) «(Law of 10 June 2009) The notary, drawing up the instrument, shall verify that these conditions
and those set in Articles 420-10, paragraph 2, 420-12 and 420-14 have been satisfied and shall
expressly ascertain compliance therewith.»

(Law of 25 August 2006)

[EC Regulation 2157/2001, Art. 2.1, 2.2., 2.3, 2.5, 24.1]

«Art. 420-2.

(1) A société européenne (SE) may be formed by means of a merger of sociétés anonymes formed
under the laws of a Member State with their registered office and central administration (head
office) within the European Union?® provided at least two of them are governed by the law of
different Member States.

In that case, the law of the Member State? governing each merging company shall apply as in the
case of a merger of sociétés anonymes, taking into account the cross-border character of the merger,
with regard to the protection of the interests of:

1° creditors of the merging companies;
2° holders of bonds of the merging companies;

3° holders of securities, other than shares, which carry special rights in the merging companies.

(2) A société européenne (SE) holding (holding SE) may be formed by sociétés anonymes and sociétés
a responsabilité limitée formed under the law of a Member State with their registered office and
central administration (head office) within the European Union*® provided at least two of them:

1° are governed by the law of different Member States, or
2° have for at least two years had a subsidiary company governed by the law of another Member
State or a branch situated in another Member State.

(3) A subsidiary société européenne (SE) may be formed by civil [i.e. non commercial] or commercial
companies with legal personality save for those companies which do not aim to realise profits, and
by other legal bodies governed by public or private law, formed under the law of a Member State,

28 Following the entry into force of the Decision of the EEA Joint Committee No 93/2002 amending Annex XXII (Company
law) to the EEA Agreement., this should be read as “in the European Economic Area”. See also the definition “of Member
State” in the seventh paragraph of Article 100-3.

29 See definition in the seventh paragraph of Article 100-3.
30 See the footnote under paragrah (1) above.
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with their registered office and central administration (head office) within the European Union3! and
who subscribe for its shares, provided at least two of them:

1° are governed by the laws of different Member States, or

2° have for at least two years had a subsidiary company governed by the law of another Member
State or a branch situated in another Member State.

(4) A company the central administration (head office) of which is not in a Member State may
participate in the formation of a société européenne ( SE) provided that company is formed under the
law of a Member State, has its registered office in that same Member State and has a real and
continuous link with a Member State’s economy.»

(Law of 25 August 2006)

[EC Regulation 2157/2001, Art. 32.1]

«Art. 420-3.

A société européenne (SE) holding may be formed in accordance with Article 420-2 paragraph 2.

The companies promoting the formation of a société européenne (SE) shall continue to exist.

Articles 420-4 to 420-8 shall apply.»

