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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 3

Integration of securities markets

[F11 The home Member State may make an issuer subject to requirements more stringent
than those laid down in this Directive, except that it may not require issuers to publish periodic
financial information on a more frequent basis than the annual financial reports referred to in
Article 4 and the half-yearly financial reports referred to in Article 5.]

[F21a By way of derogation from paragraph 1, the home Member States may require issuers
to publish additional periodic financial information on a more frequent basis than the annual
financial reports referred to in Article 4 and the half-yearly financial reports referred to in Article
5, where the following conditions are met:
— the additional periodic financial information does not constitute a disproportionate

financial burden in the Member State concerned, in particular for the small and
medium-sized issuers concerned, and

— the content of the additional periodic financial information required is proportionate
to the factors that contribute to investment decisions by the investors in the Member
State concerned.

Before taking a decision requiring issuers to publish additional periodic financial
information, Member States shall assess both whether such additional requirements
may lead to an excessive focus on the issuers’ short-term results and performance and
whether they may impact negatively on the ability of small and medium-sized issuers
to have access to the regulated markets.

This is without prejudice to the ability of Member States to require the publication of
additional periodic financial information by issuers who are financial institutions.

The home Member State may not make a holder of shares, or a natural person or legal
entity referred to in Article 10 or 13, subject to requirements more stringent than those
laid down in this Directive, except when:

(i) setting lower or additional notification thresholds than those laid down in Article
9(1) and requiring equivalent notifications in relation to thresholds based on capital
holdings;

(ii) applying more stringent requirements than those referred to in Article 12; or

(iii) applying laws, regulations or administrative provisions adopted in relation to takeover
bids, merger transactions and other transactions affecting the ownership or control
of companies, supervised by the authorities appointed by Member States pursuant to
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Article 4 of Directive 2004/25/EC of the European Parliament and of the Council of
21 April 2004 on takeover bids(1).]

2 A host Member State may not:
a 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
Article 6 of Directive 2003/6/EC;

b 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.

Textual Amendments
F1 Substituted by Directive 2013/50/EU of the European Parliament and of the Council of 22 October

2013 amending Directive 2004/109/EC of the European Parliament and of the Council on the
harmonisation of transparency requirements in relation to information about issuers whose securities
are admitted to trading on a regulated market, Directive 2003/71/EC of the European Parliament and
of the Council on the prospectus to be published when securities are offered to the public or admitted
to trading and Commission Directive 2007/14/EC laying down detailed rules for the implementation of
certain provisions of Directive 2004/109/EC (Text with EEA relevance).

F2 Inserted by Directive 2013/50/EU of the European Parliament and of the Council of 22 October 2013
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(1) [F2OJ L 142, 30.4.2004, p. 12.]
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