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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 II

Information for holders of securities admitted to trading on a regulated market

Article 17

Information requirements for issuers whose shares
are admitted to trading on a regulated market

1 The issuer of shares admitted to trading on a regulated market shall ensure equal
treatment for all holders of shares who are in the same position.

2 The issuer shall ensure that all the facilities and information necessary to enable
holders of shares to exercise their rights are available in the home Member State and that the
integrity of data is preserved. Shareholders shall not be prevented from exercising their rights
by proxy, subject to the law of the country in which the issuer is incorporated. In particular,
the issuer shall:

a provide information on the place, time and agenda of meetings, the total number of
shares and voting rights and the rights of holders to participate in meetings;

b make available a proxy form, on paper or, where applicable, by electronic means, to each
person entitled to vote at a shareholders' meeting, together with the notice concerning
the meeting or, on request, after an announcement of the meeting;

c designate as its agent a financial institution through which shareholders may exercise
their financial rights; and

d publish notices or distribute circulars concerning the allocation and payment of
dividends and the issue of new shares, including information on any arrangements for
allotment, subscription, cancellation or conversion.

3 For the purposes of conveying information to shareholders, the home Member State
shall allow issuers the use of electronic means, provided such a decision is taken in a general
meeting and meets at least the following conditions:

a the use of electronic means shall in no way depend upon the location of the seat or
residence of the shareholder or, in the cases referred to in Article 10(a) to (h), of the
natural persons or legal entities;

b identification arrangements shall be put in place so that the shareholders, or the
natural persons or legal entities entitled to exercise or to direct the exercise of voting
rights, are effectively informed;

c shareholders, or in the cases referred to in Article 10(a) to (e) the natural persons or
legal entities entitled to acquire, dispose of or exercise voting rights, shall be contacted



2 Directive 2004/109/EC of the European Parliament and of the Council of 15 December...
CHAPTER III SECTION II

Document Generated: 2024-03-30
Status: EU Directives are being published on this site to aid cross referencing from UK legislation. After

IP completion day (31 December 2020 11pm) no further amendments will be applied to this version.

in writing to request their consent for the use of electronic means for conveying
information and, if they do not object within a reasonable period of time, their consent
shall be deemed to be given. They shall be able to request, at any time in the future,
that information be conveyed in writing, and

d any apportionment of the costs entailed in the conveyance of such information by
electronic means shall be determined by the issuer in compliance with the principle of
equal treatment laid down in paragraph 1.

4 The Commission shall, in accordance with the procedure provided for in Article 27(2),
adopt implementing measures in order to take account of technical developments in financial
markets, to take account of developments in information and communication technology and to
ensure the uniform application of paragraphs 1, 2 and 3. It shall, in particular, specify the types
of financial institution through which a shareholder may exercise the financial rights provided
for in paragraph 2(c).

Article 18

Information requirements for issuers whose debt
securities are admitted to trading on a regulated market

1 The issuer of debt securities admitted to trading on a regulated market shall ensure
that all holders of debt securities ranking pari passu are given equal treatment in respect of all
the rights attaching to those debt securities.

2 The issuer shall ensure that all the facilities and information necessary to enable debt
securities holders to exercise their rights are publicly available in the home Member State
and that the integrity of data is preserved. Debt securities holders shall not be prevented from
exercising their rights by proxy, subject to the law of country in which the issuer is incorporated.
In particular, the issuer shall:

a publish notices, or distribute circulars, concerning the place, time and agenda of
meetings of debt securities holders, the payment of interest, the exercise of any
conversion, exchange, subscription or cancellation rights, and repayment, as well as the
right of those holders to participate therein;

b make available a proxy form on paper or, where applicable, by electronic means, to each
person entitled to vote at a meeting of debt securities holders, together with the notice
concerning the meeting or, on request, after an announcement of the meeting; and

c designate as its agent a financial institution through which debt securities holders may
exercise their financial rights.

3 If only holders of debt securities whose denomination per unit amounts to at least
EUR 50 000 or, in the case of debt securities denominated in a currency other than Euro whose
denomination per unit is, at the date of the issue, equivalent to at least EUR 50 000, are to be
invited to a meeting, the issuer may choose as venue any Member State, provided that all the
facilities and information necessary to enable such holders to exercise their rights are made
available in that Member State.

4 For the purposes of conveying information to debt securities holders, the home
Member State, or the Member State chosen by the issuer pursuant to paragraph 3, shall allow
issuers the use of electronic means, provided such a decision is taken in a general meeting and
meets at least the following conditions:

a the use of electronic means shall in no way depend upon the location of the seat or
residence of the debt security holder or of a proxy representing that holder;
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b identification arrangements shall be put in place so that debt securities holders are
effectively informed;

c debt securities holders shall be contacted in writing to request their consent for the
use of electronic means for conveying information and if they do not object within a
reasonable period of time, their consent shall be deemed to be given. They shall be able
to request, at any time in the future, that information be conveyed in writing; and

d any apportionment of the costs entailed in the conveyance of information by electronic
means shall be determined by the issuer in compliance with the principle of equal
treatment laid down in paragraph 1.

5 The Commission shall, in accordance with the procedure provided for in Article 27(2),
adopt implementing measures in order to take account of technical developments in financial
markets, to take account of developments in information and communication technology and
to ensure the uniform application of paragraphs 1 to 4. It shall, in particular, specify the types
of financial institution through which a debt security holder may exercise the financial rights
provided for in paragraph 2(c).


