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Introduction  

1. The exemption document vs. the equivalent document 



2. Scope of the rules on the exemption document  

 

 

(1) In the absence of a regulation relating the minimum content of the exemption document, the exemption regime could not be 

applied, with the result that public exchange offer, merger and divisions carried out after 21 July 2019 required the preparation of 

a prospectus. 
(2) With Communication No. DIE/13037777 of 3 May 2013, Consob had provided some guidelines for the drafting of the document 

to be submitted to the opinion of equivalence, with particular reference to mergers and divisions. 
(3) See art. 1, par. 4, let. (f), par. 5, let. (e) and par. 6-bis, of Prospectus Regulation.  



 

 

 

 

3. The content of the exemption document  

 

 

 

 

(4) See IFRS (International Financial Reporting Standard) 3, par. B19, adopted with Regulation (EC) No. 1126/2008 of the European 

Commission. 
(5) See art. 1, par. 4, let. (g), par. 5, let. (f) and par. 6-ter, of Prospectus Regulation. 



 

 

 

 

4. Incorporation by reference  

(6)The financial information shall be prepared in accordance with the International Financial Reporting Standards as endorsed in 

the Union in accordance with Regulation (EC) No 1606/2002. Where Regulation (EC) No 1606/2002 is not applicable, the financial 

information shall be prepared in accordance with: (a) a Member State’s national accounting standards for issuers from the EEA, as 

required by Directive 2013/34/EU of the European Parliament and of the Council; b) a third country’s national accounting standards 

equivalent to Regulation (EC) No 1606/2002 for third country issuers. If such third country’s national accounting standards are not 

equivalent to Regulation (EC) No 1606/2002 the financial statements shall be restated in compliance with that Regulation. 



 

 

 

 

 

 

5. Terms for the publication of the exemption document  

6. Powers of Consob 

 



 

 

 

 

 

 

 

 

 

 


