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Directive 2004/109/EC of the European Parliament and of the Council of
15 December 2004 on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted
to trading on a regulated market and amending Directive 2001/34/EC

CHAPTER I

GENERAL PROVISIONS

Article 1

Subject matter and scope

1 This Directive establishes requirements in relation to the disclosure of periodic and
ongoing information about issuers whose securities are already admitted to trading on a
regulated market situated or operating within a Member State.

2 This Directive shall not apply to units issued by collective investment undertakings
other than the closed-end type, or to units acquired or disposed of in such collective investment
undertakings.

3 Member States may decide not to apply the provisions mentioned in Article 16(3) and
in paragraphs 2, 3 and 4 of Article 18 to securities which are admitted to trading on a regulated
market issued by them or their regional or local authorities.

4 Member States may decide not to apply Article 17 to their national central banks in
their capacity as issuers of shares admitted to trading on a regulated market if this admission
took place before 20 January 2005.

Article 2

Definitions

1 For the purposes of this Directive the following definitions shall apply:

a ‘securities’ means transferable securities as defined in Article 4(1), point 18, of
Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004
on markets in financial instruments” with the exception of money-market instruments,
as defined in Article 4(1), point 19, of that Directive having a maturity of less than 12
months, for which national legislation may be applicable;

b ‘debt securities’ means bonds or other forms of transferable securitised debts, with
the exception of securities which are equivalent to shares in companies or which, if
converted or if the rights conferred by them are exercised, give rise to a right to acquire
shares or securities equivalent to shares;

¢ ‘regulated market” means a market as defined in Article 4(1), point 14, of
Directive 2004/39/EC;

d ‘issuer’ means a legal entity governed by private or public law, including a State, whose
securities are admitted to trading on a regulated market, the issuer being, in the case of
depository receipts representing securities, the issuer of the securities represented;
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‘shareholder’ means any natural person or legal entity governed by private or public
law, who holds, directly or indirectly:

(i)
(ii)

(iii)

shares of the issuer in its own name and on its own account;

shares of the issuer in its own name, but on behalf of another natural person
or legal entity;

depository receipts, in which case the holder of the depository receipt shall
be considered as the shareholder of the underlying shares represented by the
depository receipts;

‘controlled undertaking’ means any undertaking

(i)
(i)

(iii)

(iv)

in which a natural person or legal entity has a majority of the voting rights; or

of which a natural person or legal entity has the right to appoint or remove
a majority of the members of the administrative, management or supervisory
body and is at the same time a shareholder in, or member of, the undertaking
in question; or

of which a natural person or legal entity is a shareholder or member and
alone controls a majority of the shareholders' or members' voting rights,
respectively, pursuant to an agreement entered into with other shareholders or
members of the undertaking in question; or

over which a natural person or legal entity has the power to exercise, or
actually exercises, dominant influence or control;

‘collective investment undertaking other than the closed-end type’ means unit trusts
and investment companies:

(i)

(i)

the object of which is the collective investment of capital provided by the
public, and which operate on the principle of risk spreading; and

the units of which are, at the request of the holder of such units, repurchased
or redeemed, directly or indirectly, out of the assets of those undertakings;

‘units of a collective investment undertaking” means securities issued by a collective
investment undertaking and representing rights of the participants in such an
undertaking over its assets;

‘home Member State’ means

(i)

(i)

[F'in the case of an issuer of debt securities the denomination per unit of which

is less than EUR 1 000 or an issuer of shares:

— where the issuer is incorporated in the Union, the Member State in
which it has its registered office,

— where the issuer is incorporated in a third country, the Member State
referred to in point (iii) of Article 2(1)(m) of Directive 2003/71/EC.

The definition of ‘home’ Member State shall be applicable to debt securities
in a currency other than euro, provided that the value of such denomination
per unit is, at the date of the issue, less than EUR 1 000, unless it is nearly
equivalent to EUR 1 000;]

for any issuer not covered by (i), the Member State chosen by the issuer from
among the Member State in which the issuer has its registered office and those
Member States which have admitted its securities to trading on a regulated
market on their territory. The issuer may choose only one Member State as
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its home Member State. Its choice shall remain valid for at least three years
unless its securities are no longer admitted to trading on any regulated market
in the Community;

j  ‘host Member State’ means a Member State in which securities are admitted to trading
on a regulated market, if different from the home Member State;

k ‘regulated information’ means all information which the issuer, or any other person
who has applied for the admission of securities to trading on a regulated market without
the issuer's consent, is required to disclose under this Directive, under Article 6 of
Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003
on insider dealing and market manipulation (market abuse)®, or under the laws,
regulations or administrative provisions of a Member State adopted under Article 3(1)
of this Directive;

1 ‘electronic means’ are means of electronic equipment for the processing (including
digital compression), storage and transmission of data, employing wires, radio, optical
technologies, or any other electromagnetic means;

m ‘management company’ means a company as defined in Article 1a(2) of Council
Directive 85/611/EEC of 20 December 1985 on the coordination of laws, regulations
and administrative provisions relating to undertakings for collective investment in
transferable securities (UCITS)®;

n ‘market maker’ means a person who holds himself out on the financial markets on a
continuous basis as being willing to deal on own account by buying and selling financial
instruments against his proprietary capital at prices defined by him;

o ‘credit institution’ means an undertaking as defined in Article 1(1)(a) of
Directive 2000/12/EC of the European Parliament and of the Council of 20 March 2000

relating to the taking up and pursuit of the business of credit institutions;

p ‘securities issued in a continuous or repeated manner’ means debt securities of the same
issuer on tap or at least two separate issues of securities of a similar type and/or class.

2 For the purposes of the definition of ‘controlled undertaking’ in paragraph 1(f)(ii),
the holder's rights in relation to voting, appointment and removal shall include the rights of
any other undertaking controlled by the shareholder and those of any natural person or legal
entity acting, albeit in its own name, on behalf of the shareholder or of any other undertaking
controlled by the shareholder.

["*["*3  In order to take account of technical developments on financial markets, to specify the
requirements and to ensure the uniform application of paragraph 1, the Commission shall adopt,
in accordance with Article 27(2a), (2b) and (2c), and subject to the conditions of Articles 27a
and 27b, measures concerning the definitions set out in paragraph 1.]

The Commission shall, in particular:

a establish, for the purposes of paragraph 1(i)(ii), the procedural arrangements in
accordance with which an issuer may make the choice of the home Member State;

b adjust, where appropriate for the purposes of the choice of the home Member State
referred to in paragraph 1(i)(ii), the three-year period in relation to the issuer’s track
record in the light of any new requirement under Community law concerning admission
to trading on a regulated market; and

c establish, for the purposes of paragraph 1(1), an indicative list of means which are not
to be considered as electronic means, thereby taking into account Annex V to Directive
98/34/EC of the European Parliament and of the Council of 22 June 1998 laying
down a procedure for the provision of information in the field of technical standards
and regulations and of rules on Information Society services® in accordance with the
regulatory procedure referred to in Article 27(2).
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[*The measures referred to in points (a) and (b) of the second subparagraph shall be
laid down by means of delegated acts in accordance with Article 27(2a), (2b) and (2¢),
and subject to the conditions of Articles 27a and 27b.]]

Textual Amendments

F1

F2

F3

1

Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

Substituted by Directive 2008/22/EC of the European Parliament and of the Council of 11 March 2008
amending Directive 2004/109/EC on the harmonisation of transparency requirements in relation to
information about issuers whose securities are admitted to trading on a regulated market, as regards the
implementing powers conferred on the Commission.

Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

Article 3

Integration of securities markets

The home Member State may make an issuer subject to requirements more stringent

than those laid down in this Directive.

The home Member State may also make a holder of shares, or a natural person or legal
entity referred to in Articles 10 or 13, subject to requirements more stringent than those
laid down in this Directive.

2
a

A host Member State may not:
as regards the admission of securities to a regulated market in its territory, impose
disclosure requirements more stringent than those laid down in this Directive or in
Atrticle 6 of Directive 2003/6/EC;
as regards the notification of information, make a holder of shares, or a natural person
or legal entity referred to in Articles 10 or 13, subject to requirements more stringent
than those laid down in this Directive.
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(3) OJL375,31.12.1985, p. 3. Directive as last amended by Directive 2004/39/EC.

(4) OJ L 126, 26.5.2000, p. 1. Directive as last amended by Commission Directive 2004/69/EC
(OJ L 125, 28.4.2004, p. 44).

(5)  [OJL 204, 21.7.1998, p. 37. Directive as last amended by Council Directive 2006/96/EC (OJ L
363, 20.12.2006, p. 81).]

Textual Amendments
F2  Substituted by Directive 2008/22/EC of the European Parliament and of the Council of 11 March 2008
amending Directive 2004/109/EC on the harmonisation of transparency requirements in relation to
information about issuers whose securities are admitted to trading on a regulated market, as regards the
implementing powers conferred on the Commission.
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