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Directive 2006/49/EC of the European Parliament and of the Council of 14 June 2006
on the capital adequacy of investment firms and credit institutions (recast) (repealed)

CHAPTER VIII

Section 3

Transitional provisions

Article 48

1 The provisions on capital requirements as laid down in this Directive and
Directive 2006/48/EC shall not apply to investment firms whose main business consists
exclusively of the provision of investment services or activities in relation to the financial
instruments set out in points 5, 6, 7, 9 and 10 of Section C of Annex I to Directive 2004/39/EC
and to whom Directive 93/22/EEC(1) did not apply on 31 December 2006. This exemption is
available until 31 December 2010 or the date of entry into force of any modifications pursuant
to paragraphs 2 and 3, whichever is the earlier.

2 As part of the review required by Article 65(3) of Directive 2004/39/EC, the
Commission shall, on the basis of public consultations and in the light of discussions with the
competent authorities, report to the Parliament and the Council on:

a an appropriate regime for the prudential supervision of investment firms whose main
business consists exclusively of the provision of investment services or activities in
relation to the commodity derivatives or derivatives contracts set out in points 5, 6, 7,
9 and 10 of Section C of Annex I to Directive 2004/39/EC; and

b the desirability of amending Directive 2004/39/EC to create a further category
of investment firm whose main business consists exclusively of the provision of
investment services or activities in relation to the financial instruments set out in
points 5, 6, 7, 9 and 10 of Section C of Annex I to Directive 2004/39/EC relating to
energy supplies (including electricity, coal, gas and oil).

3 On the basis of the report referred to in paragraph 2, the Commission may submit
proposals for amendments to this Directive and to Directive 2006/48/EC
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(1) Council Directive 93/22/EEC of 10 May 1993 on investment services in the securities field (OJ
L 141, 11.6.1993, p. 27). Directive as last amended by Directive 2002/87/EC.
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