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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 III

ONGOING INFORMATION

SECTION I

Information about major holdings

Article 9

Notification of the acquisition or disposal of major holdings

1 The home Member State shall ensure that, where a shareholder acquires or disposes
of shares of an issuer whose shares are admitted to trading on a regulated market and to which
voting rights are attached, such shareholder notifies the issuer of the proportion of voting
rights of the issuer held by the shareholder as a result of the acquisition or disposal where that
proportion reaches, exceeds or falls below the thresholds of 5 %, 10 %, 15 %, 20 %, 25 %, 30
%, 50 % and 75 %.

The voting rights shall be calculated on the basis of all the shares to which voting rights
are attached even if the exercise thereof is suspended. Moreover this information shall
also be given in respect of all the shares which are in the same class and to which voting
rights are attached.

2 The home Member States shall ensure that the shareholders notify the issuer of the
proportion of voting rights, where that proportion reaches, exceeds or falls below the thresholds
provided for in paragraph 1, as a result of events changing the breakdown of voting rights, and
on the basis of the information disclosed pursuant to Article 15. Where the issuer is incorporated
in a third country, the notification shall be made for equivalent events.

3 The home Member State need not apply:
a the 30 % threshold, where it applies a threshold of one-third;
b the 75 % threshold, where it applies a threshold of two-thirds.

4 This Article shall not apply to shares acquired for the sole purpose of clearing and
settling within the usual short settlement cycle, or to custodians holding shares in their custodian
capacity provided such custodians can only exercise the voting rights attached to such shares
under instructions given in writing or by electronic means.

5 This Article shall not apply to the acquisition or disposal of a major holding reaching
or crossing the 5 % threshold by a market maker acting in its capacity of a market maker,
provided that:

a it is authorised by its home Member State under Directive 2004/39/EC; and
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b it neither intervenes in the management of the issuer concerned nor exerts any influence
on the issuer to buy such shares or back the share price.

[F16 This Article shall not apply to voting rights held in the trading book, as defined in
Article 11 of 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(1), of a credit institution
or investment firm provided that:

a the voting rights held in the trading book do not exceed 5 %; and
b the voting rights attached to shares held in the trading book are not exercised or

otherwise used to intervene in the management of the issuer.]

[F26a This Article shall not apply to voting rights attached to shares acquired for stabilisation
purposes in accordance with Commission Regulation (EC) No 2273/2003 of 22 December 2003
implementing Directive 2003/6/EC of the European Parliament and of the Council as regards
exemptions for buy-back programmes and stabilisation of financial instruments(2), provided the
voting rights attached to those shares are not exercised or otherwise used to intervene in the
management of the issuer.

6b ESMA shall develop draft regulatory technical standards to specify the method of
calculation of the 5 % threshold referred to in paragraphs 5 and 6, including in the case of a
group of companies, taking into account Article 12(4) and (5).

ESMA shall submit those draft regulatory technical standards to the Commission by 27
November 2014.

Power is delegated to the Commission to adopt the regulatory technical standards
referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation
(EU) No 1095/2010.]
[F3[F47 The Commission shall adopt, by means of delegated acts in accordance with
Article 27(2a), (2b) and (2c), and subject to the conditions of Articles 27a and 27b, measures
in order to take account of technical developments on financial markets and to specify the
requirements laid down in paragraphs 2, 4 and 5.]

[F4The Commission shall specify, by means of delegated acts in accordance with
Article 27(2a), (2b) and (2c), and subject to the conditions of Articles 27a and 27b, the
maximum length of the ‘short settlement cycle’ referred to in paragraph 4 of this Article,
as well as the appropriate control mechanisms by the competent authority of the home
Member State.]

In addition, the Commission may draw up a list of the events referred to in paragraph 2
of this Article, in accordance with the regulatory procedure referred to in Article 27(2).]
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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
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(1) [F1OJ L 177, 30.6.2006, p. 201.]
(2) [F2OJ L 336, 23.12.2003, p. 33.]
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