Examples of Management Representation Letter Clauses

The following are examples of management representation letter clauses relating to a report on pro forma financial information, issued pursuant to the Regulation or applicable Listing Rules issued by the Belgian Exchange Regulator (CBFA), which may be obtained from the issuer. Alternatively they may form the basis for a board minute.
	Introduction

We refer to the pro forma financial information set out in Part [...] of the [prospectus] dated ... to be issued in connection with [...] dated. We acknowledge that we are solely responsible for the pro forma financial information and confirm on behalf of the Directors of the Company to the best of our knowledge and belief, having made appropriate enquiries of officials of the Company [and the directors and officials of the target company], the following representations made to you in the course of your work.
Specific representations

-
We acknowledge as duly appointed officials of the Company our responsibility for the pro forma financial information (which has been prepared in accordance with Committee of European Exchange Regulators (CESR) Recommendations for the Consistent Implementation of the EU Commission Regulation No. 809/2004 (“the Regulation”).

-
We have considered the pro forma financial information and we confirm that, in our opinion, as required by item 20.2 of Annex I of the Regulation, the pro forma financial information provides investors with information about the impact of the transaction by illustrating how that transaction might have affected the [assets and liabilities] [and] [earnings] of the issuer, had the transaction been undertaken at the commencement of the period being reported on or at the date reported. Furthermore, we confirm that, in our opinion, the pro forma financial information is not misleading.

-
We have considered the adjustments included in the pro forma financial information. We confirm that, in our opinion, the pro forma financial information includes all appropriate adjustments permitted by item 6 of Annex II of the Regulation, of which we are aware, necessary to give effect to the transaction as if the transaction had been undertaken [at the date reported on] [at the commencement of the period being reported on].

-
We have considered those adjustments which have been omitted by virtue of not being permitted to be included by item 6 of Annex II of the Regulation and the disclosures made in respect thereof. 

In our opinion the omission of these adjustments does not render the pro forma financial information misleading.]

· [Where the accounting policies in the issuer’s next financial statements are used. The accounting policies used in compiling the pro forma financial information are those to be adopted in the Company’s next financial statements, and all changes necessary to reflect those policies have been made.]

· [Any specific representations relating to information included in the pro forma financial information.]


