C L F FORD

EXTENSION OF DEADLINE FOR THE
APPROVAL ANDFILING OF ACCOUNTS

In the context of the Coronavirus pandemic and to anticipate potentia
difficulties for companies to comply with legal deadlines in terms of
approval and filing of annual accounts, consolidated accounts and
related reports, the Luxembourg Parliament adopted on 22 May 2020
the law extending the deadlines for the filing and publication of the
annual and consolidated accounts, as well as the relevant reports.

Under normal circumstances, the general rule is thatannual accounts, consolidated
accounts (as applicable), alongwith related reports (such as inter alia management
report, auditor (commissaire) report, independent auditor (réviseur d'entreprises
agréeé) report, mustbe approved by the shareholders within six months after the end
of the financial year and filed with the Luxembourg Trade and Companies Register
(RCS) one month following their approval, i.e. at the latest seven months after the
end ofthe financial year.

The new law introduces an additional delay so that annual general meeting forthe
approval and filing of the annual accounts, consolidated accounts (as applicable),
along with related reports may be convened withinthe period of nine month after the
end of the financial year. The newlaw also provides for a suspension for the same
period ofall criminal liability for managementbodies inrelation to the late submission
forapproval and/or filing. This means for instance that the Luxembourg companies
having their financialyear ending on 31 December 2019, may convene their annual
general meeting by the end of September and file them with the RCS by end of
October at the latest. The RCS also announcedon 2 June 2020 that any surcharge
for late filing of annual accounts was suspended during the additional period
providedin the new law.

The extension provided for by the new law only applies to the above mentioned
obligations of approval filing and publication thatrelate to financial years closed until
24 June 2020, i.e. the lastday ofthe state of emergency and which have notexpired
priorto 18 March 2020, i.e. date ofthe declaration ofthe state of emergency.

The new law entered into force on 29 May 2020.

In the same vein, the Council ofthe European Union adopted on 25 May 2020 the
Regulation (EU) 2020/699 on temporary measures concerning the general meetings
of European companies (SEs) and European Cooperative Societies (SCES),
whereby their general meeting may be held within twelve months of the end of the
financial year, provided thatthe meeting isheld by 31 December 2020. The objective
of thisregulation is namely to provide atemporary emergency solution for SEs and
SCEs enabling themto derogate fromthe provisions provided inthe Regulation (EC)
No 2157/2001 and Regulation (EC) No 1435/2003 concerning the timing of the
holding of general meetings.
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Main documents covered by the
law, as applicable:

annual accounts

relevantreports of the
managementand auditor

non-financial declaration

corporate governance
declaration

consolidated accounts

consolidated non-financial
declaration

consolidated corporate
governance declaration

CLIFFORD CHANCE |1



CONTACTS

] ‘
Emmanuel-Frédéric
Henrion

Partner

T +352 661485190

E emmanuelfrederic.

henrion
@cliffordchance.com

Steve Jacoby
Managing Partner

T +352 48 50 50 219
E steve.jacoby
@cliffordchance.com

Katia Gauzes
Partner

T +352 48 50 50 205

E katia.gauzes
@cliffordchance.com

Maren Stadler-Tjan
Counsel

T +352 48 50 50 472
E maren.StadlerTjan
@cliffordchance.com

2 |CLIFFORD CHANCE

Kristof Meynaerts
Partner

T +352 48 50 50 226
E kristof.meynaerts
@cliffordchance.com

Christian Kremer
Senior Partner

T +352 48 50 50 201
E christian.kremer
@cliffordchance.com

Dunja Pralong-
Damjanovic
Counsel

T +352 48 50 50 222
E dunja.pralong-
damjanovic
@cliffordchance.com

Caroline Migeot
Counsel

T +352 48 50 50 258
E caroline.migeot
@cliffordchance.com

-
Paul Van den Abeele
Partner

T +352 48 50 50 478

E paul.vandenabeele
@cliffordchance.com

/N
Marc Mehlen
Partner

T +352 48 50 50 305
E marc.mehlen
@cliffordchance.com

17/

Udo Prinz
Counsel

T +352 48 50 50 232
E udo.prinz
@cliffordchance.com

Aurélien Le Ret
Knowledge Lawyer

T +352 48 50 50 446
E aurelien.leret
@cliffordchance.com

EXTENSION OF DEADLINE FOR THE FILING
AND PUBLICATION OF ACCOUNTS

This publication does not necessarily
deal with every important topic or cover
every aspect of the topics with which it
deals. Itis not designed to provide legal
or otheradvice.

www.cliffordchance.com

Clifford Chance, 10 boulevard G.D.
Charlotte, B.P. 1147, L-1011
Luxembourg, Grand-Duché de
Luxembourg

© Clifford Chance 2020

Abu Dhabi+ Amsterdam « Barcelona ¢
Beijing ¢ Brussels * Bucharest «
Casablanca « Dubai« Dusseldorf ¢
Frankfurt - Hong Kong « Istanbul «
London ¢ Luxembourg « Madrid « Milan «
Moscow * Munich ¢« Newcastle « New
York * Paris « Perth « Prague * Rome *
Sao Paulo « Seoul * Shanghai »
Singapore * Sydney * Tokyo « Warsaw ¢
Washington, D.C.

Clifford Chance has a co-operation
agreement with Abuhimed Alsheikh
AlhagbaniLaw Firmin Riyadh.
Clifford Chance has a best friends

relationship with Redcliffe Partnersin
Ukraine.

March 2020 (updated June 2020)



