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To: 
Mr. Fabrice Demarigny 
Secretary General 
CESR, The Committee of European Securities Regulators 
11-13 avenue de Friedland 
F-75008 Paris, France 
secretariat@europefesco.org 
 
To: 
The Expert Group on Prospectus 
President Fernando Teixeira dos Santos 
CESR Secretariat, Paris 
 
To: 
The Consultative Working Group (CWG) 
CESR Secretariat, Paris 
 
 
 

Brussels, 28 January 2003. 
 
 
 
 
Dear Mr. Demarigny, 
Dear Mr. Teixeira dos Santos, 
Dear Members of the Expert Group, 
Dear Members of the Consultative Working Group, 
 
 
 
 
Following: 

Your invitation for responses to the consultation paper “Addendum to the Consultation 
Paper” (CESR/02-286, Addendum to the “Consultation Paper” CESR/02-185-b: CESR’s 
Advice on possible Level 2 Measures for the Proposed Prospectus Directive), on your advice 
to the European Commission on the requested implementing measures, regarding the 
Future Directive on the prospectus to be published when securities are offered to the public 
or admitted to trading; 
 
Considering: 
The Statement by Fernando Teixeira Dos Santos in the Consultation Paper, 
- Stressing the decisive nature of the Proposed Directive for the development of an 
effective, competitive and integrated financial market in Europe (Consultation Paper §15); 
- Calling for the facilitation of the widest possible access to capital markets (through 
simplified and more flexible regulatory requirements), to be balanced against principles of 
protection and appropriate information to investors (Consultation Paper §15); 
- Calling for the achievement of an effective securities market regulation by the end of 
2003, as required by the Stockholm European Council by the fast adoption of a common 
European approach in order to reach a competitive and successful market within the 
international financial market (Consultation Paper §20); 
- Inviting all to contribute with their own experience on the impact of the proposals 
established in this paper and advance any other suggestions (Consultation Paper §22); 
- Stressing the importance of a productive consultation with the comments of users and 
participants showing the advantages and disadvantages of the proposal, resulting in a more 
qualitative advice from CESR to the European Commission (Addendum §8); 
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Respecting: 
The deadline for submitting responses to the paper, 6 February 2003 in order to meet the 
requirement for CESR to deliver its technical advice by March 2003; 
 
Referring to: 
- One of the three substantive areas, namely Part Two: the “Incorporation by reference”; 
- The statement of §270, recalling the fundamental aim of the incorporation by reference, 
as to simplify and reduce costs of drafting a prospectus, however not to the detriment of 
other interests of the prospectus: “The prospectus must contain all the information 
necessary in order to enable the investor to make an informed assessment of the proposed 
investment”; 
 
 
We, ETHIBEL asbl and signatories, plead for additional requirements to be 
incorporated in a prospectus; 
 
 
Recalling: 
- The Commission Green Paper on promoting a European framework for Corporate Social 
Responsibility [COM (2001) 366 final], which launched a consultation procedure on the 
concept of corporate social responsibility (CSR); 
- The Council Resolution of 3 December 2001 [OJ C 86, 10.4.2002] on follow-up to the 
Green Paper, which recognised that CSR can contribute to reaching the objectives laid down 
by the European Council in Lisbon, Nice and Gothenburg for the European Union to become 
the most competitive and dynamic knowledge-based economy in the world fostering social 
integration and sustainable development; 
- The Commission Communication concerning Corporate Social Responsibility: A business 
contribution to Sustainable Development [COM (2002) 347 final], which constitutes a 
follow-up to the Green Paper, which places the debate on CSR in the wider context of 
corporate governance and accountability and which states: “Registration statements and 
prospectuses issued at the time of an IPO (initial public offering), can be another useful 
source of information on social and environmental risks allowing the prospective investor to 
assess the overall risks associated with a business”; 
 
Referring to: 
The World Summit on Sustainable Development in Johannesburg and the adopted Plan of 
Implementation according to which the international community should promote CSR, 
accountability and the exchange of best practices in the context of sustainable 
development; 
 
Observing that: 
-There is a growing awareness that issues, which make up the corporate environmental and 
corporate social responsibility agenda, contain “material risks” which regulators, markets, 
investors and companies should take full account of; 
- There is a growing awareness that environmental, social and ethical considerations are 
being built into the new governance architectures (SEE Management) and are affecting the 
roles and responsibilities of the finance sector and the capital markets and their regulators; 
- There is a growing awareness that corporate governance needs to ensure that the board 
of directors develops, implements and explains policies that increase the shareholder value, 
that lower the cost of capital, that reduce financial, business and operational risk and that 
address reasonable stakeholder concerns; 
- There is a growing awareness that, in order to ensure trust and confidence in business and 
markets, more rigorous corporate governance, more extended disclosure and reporting, 
improved regulatory oversight and the restoration of the relationship between corporations 
and their stakeholders is needed; 
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Observing that: 
- The July 2002 US Sarbanes-Oxley Act requires directors of US-listed companies to 
maintain a system of controls that allow them to report accurately on material business and 
financial risks; 
- Under the SEC regulations, companies filing their annual financial statements have to 
include a supplemental statement discussing material risks; 
- Tests in the US courts and various cases have defined material risks as being those things 
that would be material to investors’ interest or anything that would lead to a material 
change in the price of a company’s listed securities; 
 
Observing that: 
- The Association of British Insurers, which represents the key investors on the London 
Stock Exchange, have in their ‘ABI Guidelines’ identified corporate responsibility issues as 
material risks. 
- The 1999 Turnbull Committee Report has defined the role of the board in providing greater 
guidance to which risks require management. For LSE-listed companies, risk factors now 
include non-financial areas such as reputation, brand value, product quality, environmental 
impacts, employee health and safety and others; 
- The French government has passed legislation in 2002, requiring all French listed 
companies to publish extensive employee relations and environmental data in their annual 
reports to shareholders. Similar legislations are under consideration by other governments. 
- A CBI-survey showed that over one-third of an institutional investor’s valuation of a 
company is based on non-financial elements; 
 
Observing that: 
- The metrics, standards, formats for reporting, assessing, benchmarking and rating 
material risks and opportunities have considerably been refined;  
- ‘Intangible value assessments’, ‘material business risk ratings’, ‘sustainability risk ratings’, 
‘corporate responsibility ratings’, ‘corporate governance ratings’, ‘full risks and opportunities 
assessments’ are increasingly provided by rating agencies; 
- Through years of testing and revision by hundreds of stakeholders around the world two 
standards have been successful in gaining broad acceptance. The 2002 Sustainability 
Guidelines of the Global Reporting Initiative do include expanded principles on reporting and 
provide a harmonised basis of social, environmental and economic indicators. The AA1000 
Assurance Standard, developed by the Institute of Social and Ethical Accountability provides 
a 'non-proprietary, open-source, sustainability assurance standard as part of the broader 
AA1000 Series accountability management framework’; 
 
 
We, ETHIBEL asbl and signatories, organisations and companies related to the 
domain of finance and ethical/sustainable investment, plead for the addition of 
supplemental disclosure requirements to be incorporated in the prospectus to be 
published when securities are offered to the public or admitted to trading,  
disclosing social and environmental liabilities, listing material social and 
environmental business risks and impairments and explaining which policies and 
controls are in place to manage these Corporate Social Responsibility Risks. 
These disclosure items should be listed in the disclosure requirements concerning 
the issuer. Alternatively, we would applaud that in time these supplemental CSRR 
documents would be incorporated by reference in the prospectus. 
 
 
 

Brussels, February 5, 2003. 
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Signatories 
 
PEETERS, Herwig 
VAN THIENEN, Bert 

Senior Consultant 
Executive Director 

ETHIBEL asbl Rue du Progrès 333/7, B-
1300 Brussels, Belgium 

www.ethibel.org 

CHRISTENSEN, Matt Executive Director EuroSIF 
(European Sustainable & Responsible 
Investment Forum) 

11 Avenue de l'Opera, 
75001 Paris, France 

www.eurosif.org 

members/contacts: EDME, Robin Forum pour l'Investissement 
Responsable 

18, rue de Varenne, F-
75017 Paris, France 

  

  KAHLENBORN, Walter Forum Nachhaltige Geldanlagen  Caspar-Theiss-Str. 14a, 
14193 Berlin, Germany 

www.forum-ng.de 

  DEL MASO, Davide Forum per la Finanza Sostenibile  Via G. Rossetti, 9, I-20145 
Milano, Italy 

www.finanzasostenibile.it 

  SPRENGERS, Piet Vereniging van Beleggers voor Duurzame 
Ontwikkeling (VBDO) 

Postbus 504, 4001 AM 
Culemborg, Netherlands 

www.vbdo.nl 

  BARNES, Helen UK Social Investment Forum Suite 203, Hatton Square 
Business Centre, 16/16A 
Baldwins Gardens, London 
EC1N 7RJ, United Kingdom 

www.uksif.org 

ZADEK, Simon Chief Executive AccountAbility, The Institute of Social and 
Ethical Accountability, 
international membership organisation 
'promoting accountability for sustainable 
development' 

Unit A, 137 Shepherdess 
Walk, 
London N1 7RQ, United 
Kingdom 

www.accountability.org.uk 

BOULTE, Patrick 
LOISELET, Eric 
 
COZETTE Martial 
EDME, Robin 
LABANI, Pierre-David 

President 
Vice President 
Editor of sri-in-
progress.com 
Board Member 
Board Member 
Board Member 

FIR, 
Forum pour l'Investissement 
Responsable,  
The French SIF 

18, rue de Varenne, F-
75017 Paris, France 

  

SPICHER, Philippe 
 
Members: 

President 
 
 

SiRi Group 
 
Avanzi SRI Research s.r.l. 
CaringCompany Etikaanlytikerna AB 
Centre Info SA 
Dutch Sustainability Research BV 
Fundación Ecologia y Desarollo 
KLD Research & Analytics, Inc. 

 
 
Italy 
Sweden 
Switzerland 
Netherlands 
Spain 
USA 
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Michael Jantzi Research Associates Inc. 
Pensions & Investment Research 
Consultants Ltd. 
scoris GmbH 
SIRIS - Sustainable Investment Research 
Institute P/L 

Canada 
United Kingdom 
Germany 
Australia 

BARROT, Michelle Présidente Association Ethique et Investissement 57, rue Violet, 75015 Paris, 
France 

  

BARTOLOMEO, 
Matteo 

President Avanzi SRI Research Via Rossetti 9, 20145 
Milano, Italy 

www.avanzi-sri.org 

BAYOT, Bernard 
LULLING, Anne 
Hélène 

Senior Consultant 
Director 

Réseau Financement Alternatif asbl 53, av. Cardinal Mercier, 
5000 Namur, Belgium 

www.reseau-alterfinance.org 

CHANTEAU, Jean-
Pierre 

Maître de conférences 
en économie 
Chercheur 

Université Pierre Mendès-France 
Grenoble-II, UFR Sciences économiques 
LEPII-CNRS 

    

CLUDTS, Stephan Professor EHSAL, Europese Hogeschool Brussel Stormstraat 2, 1000 
Brussels, Belgium 

www.ehsal.be/ 

COZETTE, Martial Director CFIE (Centre français d'information sur 
les entreprises) 

52 bd Ornano, 75018 Paris, 
France 

www.cfie.net 

DE CHERGE, Hubert     50 rue du Maréchal Foch, 
78000 Versailles, France 

  

DE LA CUESTA 
GONZÁLEZ, Marta 

Coordinator Economists without Frontiers, Corporate 
Social Responsibility 

Avenida de América 33, 7º 
B Madrid, 28002 Madrid, 
Spain 

  

DE MEYER, Rudy  Head of Research and 
Publications 

11.11.11 vzw, 
Platform of the Flemish North-South 
Movement 

Vlasfabriekstraat 11, 1060 
Brussel, Belgium 

www.11.be 

DE SMEDT, Erik Director In Society bvba Nijvelsebaan 162, B-3060 
Korbeek-Dijle, Belgium 

  

DIJKSTRA, Theo, K. 
(Prof. Dr.) 

Director of Research 
 
Professor 

SNS-Reaal Group, SNS Asset 
Management 
University of Groningen, Department of 
Econometrics&OR, Methodology of SRI 

PO Box 70053, 5201 DZ 's-
Hertogenbosch, The 
Netherlands 
PO Box 800, 9700 AV 
Groningen, The 
Netherlands  

www.snsbank.nl/assetmanagement/duurz_bel/index.asp 

ENGEL, Heinz-
Werner 
VAN MEESCHE, 
Marcel 

Board Member 
Board Member 

ABECE, Association Belge des Eco-
conseillers et Conseillers en 
Environnement 

35 rue van Elewyck, 1050 
Brussels, Belgium 

http://www.abece.be 

FRANCK, Kirein Head of ethical 
investment 

imug investment research Bruehlstrasse 11, D-30169 
Hannover 

www.imug.de 
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GENET, Michel Director Crédal, Coopérative de crédit alternatif 
et agence-conseil agréée en Economie 
sociale 

16 Place de l'Université, 
1348 Louvain-la-Neuve, 
Belgique 

www.credal.be 

GRANGER, Benoît 
BALAZUC, Cyril 

Administrator 
Label Development 

Finansol 133, Rue Saint Maur, 75011 
Paris, France 

www.finansol.org 

HARDING, Harry 
VAN THIENEN, Bert 

President 
Executive Director 

STOCK at STAKE sa Rue du Progrès 333/7, B-
1300 Brussels, Belgium 

www.stockatstake.com 

HINE, Stephen Head of International 
Relations 

Ethical Investment Research Service 80-84 Bondway, London 
SW8 1SF, United Kingdom 

www.eiris.org 

KEMSEKE, Mark Administrator 
Povincial Superior 

OEVER 
Oblate Missionaries of Mary Immaculate 
for Belgium-North 

    

KOECK, Greet Staff Member OEVER vzw 
(Overleg Ethisch Vermogensbeheer) 
Forum of Flemish Congregations 

Vooruitgangstraat 333/6, 
1030 Brussels, Belgium 

  

LE ROY, Dirk Managing Director Ecolas/CommonSense Lange Nieuwstraat 43, 2000 
Antwerpen, Belgium 

www.commonsense.be 

MOLDEREZ, Ariane   Business and Society Belgium Koningstraat 30 Rue 
Royale, 1000  Brussels 

www.businessandsociety.be 

PLANT, Brenda Independent Consultant   372 Edouard Charles, 
Montréal, Québec H2V 
2N2, Canada 

  

PUEYO, Ramón Head of Research Fundación Ecología y Desarrollo, 
ECODES 

Plaza San Bruno 9, Oficina 
1, Zaragoza 5001, Spain 

www.ecodes.org 

RUBINSTEIN, Robert CEO Brooklyn Bridge, 
Connections to the Future 

Watteaustraat 36-I, 1077 
ZM Amsterdam, the 
Netherlands 

www.tbli.org 
www.triple-p.org 

SIEBENS, Herman President Vlaams Netwerk voor Zakenethiek Europastraat 31, 2850 
Boom 

  

SPICHER, Philippe Directeur Centre Info SA, 
Sustainable Investment Consulting 

Rue de Romont 2, 1700 
Fribourg, Switzerland 

www.centreinfo.ch 

SPIESSENS, Eric General Secretary to the 
Board of Directors 

Groep ARCO (Investment Company) Livingstonelaan 6, 1000 
Brussel 

  

STOKX, Jaak Former General Director 
President of the Board 
Chairman of the External 
Advisory Council of 
Ethical Investment  
Staff member 

KBC Bank 
HEFBOOM cv 
KBC-Asset Management 
 
Centre for Economics and Ethics at the 
Economics Faculty of KULeuven 

 
 
 
 
Dekenstraat 2, B-3000 
Leuven, Belgium 

 
www.hefboom.be 
 
 
www.econ.kuleuven.ac.be/cee/generale.htm 



Formal response Amendment Consultation Paper/ETHIBEL & signatories/p.7 

WEBSTER, Peter Executive Director EIRIS Services 80-84 Bondway, London 
SW8 1SF, United Kingdom 

www.eiris.org 

WEYN, Luc Senior Consultant Netwerk Vlaanderen vzw Vooruitgangstraat 333/9, 
1030 Brussels, Belgium 

www.netwerk-vlaanderen.be 

WILHELM, Axel Geschaeftsfuehrer scoris GmbH Lister Meile 9, D-30161 
Hannover, Germany 

www.scoris.de 

 


