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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 IV

GENERAL OBLIGATIONS

Article 19

Home Member State control

1 Whenever the issuer, or any person having requested, without the issuer's consent, the
admission of its securities to trading on a regulated market, discloses regulated information, it
shall at the same time file that information with the competent authority of its home Member
State. That competent authority may decide to publish such filed information on its Internet site.

Where an issuer proposes to amend its instrument of incorporation or statutes, it shall
communicate the draft amendment to the competent authority of the home Member State
and to the regulated market to which its securities have been admitted to trading. Such
communication shall be effected without delay, but at the latest on the date of calling
the general meeting which is to vote on, or be informed of, the amendment.

2 The home Member State may exempt an issuer from the requirement under
paragraph 1 in respect of information disclosed in accordance with Article 6 of Directive 2003/6/
EC or Article 12(6) of this Directive.

3 Information to be notified to the issuer in accordance with Articles 9, 10, 12 and 13
shall at the same time be filed with the competent authority of the home Member State.

4 In order to ensure the uniform application of paragraphs 1, 2 and 3, the Commission
shall, in accordance with the procedure referred to in Article 27(2), adopt implementing
measures.

The Commission shall, in particular, specify the procedure in accordance with which an
issuer, a holder of shares or other financial instruments, or a person or entity referred to
in Article 10, is to file information with the competent authority of the home Member
State under paragraphs 1 or 3, respectively, in order to:

a enable filing by electronic means in the home Member State;
b coordinate the filing of the annual financial report referred to in Article 4 of this

Directive with the filing of the annual information referred to in Article 10 of
Directive 2003/71/EC.
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Article 20

Languages

1 Where securities are admitted to trading on a regulated market only in the home
Member State, regulated information shall be disclosed in a language accepted by the competent
authority in the home Member State.

2 Where securities are admitted to trading on a regulated market both in the home
Member State and in one or more host Member States, regulated information shall be disclosed:

a in a language accepted by the competent authority in the home Member State; and
b depending on the choice of the issuer, either in a language accepted by the

competent authorities of those host Member States or in a language customary in the
sphere of international finance.

3 Where securities are admitted to trading on a regulated market in one or more host
Member States, but not in the home Member State, regulated information shall, depending on
the choice of the issuer, be disclosed either in a language accepted by the competent authorities
of those host Member States or in a language customary in the sphere of international finance.

In addition, the home Member State may lay down in its law, regulations or
administrative provisions that the regulated information shall, depending on the choice
of the issuer, be disclosed either in a language accepted by its competent authority or in
a language customary in the sphere of international finance.

4 Where securities are admitted to trading on a regulated market without the issuer's
consent, the obligations under paragraphs 1, 2 and 3 shall be incumbent not upon the issuer, but
upon the person who, without the issuer's consent, has requested such admission.

5 Member States shall allow shareholders and the natural person or legal entity referred
to in Articles 9, 10 and 13 to notify information to an issuer under this Directive only in
a language customary in the sphere of international finance. If the issuer receives such a
notification, Member States may not require the issuer to provide a translation into a language
accepted by the competent authorities.

6 By way of derogation from paragraphs 1 to 4, where 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 equivalent to at least EUR 50 000 at the date of the issue, are admitted
to trading on a regulated market in one or more Member States, regulated information shall be
disclosed to the public either in a language accepted by the competent authorities of the home
and host Member States or in a language customary in the sphere of international finance, at
the choice of the issuer or of the person who, without the issuer's consent, has requested such
admission.

7 If an action concerning the content of regulated information is brought before a court
or tribunal in a Member State, responsibility for the payment of costs incurred in the translation
of that information for the purposes of the proceedings shall be decided in accordance with the
law of that Member State.
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Article 21

Access to regulated information

1 The home Member State shall ensure that the issuer, or the person who has applied
for admission to trading on a regulated market without the issuer's consent, discloses regulated
information in a manner ensuring fast access to such information on a non-discriminatory basis
and makes it available to the officially appointed mechanism referred to in paragraph 2. The
issuer, or the person who has applied for admission to trading on a regulated market without
the issuer's consent, may not charge investors any specific cost for providing the information.
The home Member State shall require the issuer to use such media as may reasonably be relied
upon for the effective dissemination of information to the public throughout the Community.
The home Member State may not impose an obligation to use only media whose operators are
established on its territory.

2 The home Member State shall ensure that there is at least one officially appointed
mechanism for the central storage of regulated information. These mechanisms should comply
with minimum quality standards of security, certainty as to the information source, time
recording and easy access by end users and shall be aligned with the filing procedure under
Article 19(1).

3 Where securities are admitted to trading on a regulated market in only one host
Member State and not in the home Member State, the host Member State shall ensure disclosure
of regulated information in accordance with the requirements referred to in paragraph 1.

4 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, the Commission shall adopt implementing measures
in accordance with the procedure referred to in Article 27(2).

The Commission shall in particular specify:
a minimum standards for the dissemination of regulated information, as referred to in

paragraph 1;
b minimum standards for the central storage mechanism as referred to in paragraph 2.

The Commission may also specify and update a list of media for the dissemination of
information to the public.

Article 22

Guidelines

1 The competent authorities of the Member States shall draw up appropriate guidelines
with a view to further facilitating public access to information to be disclosed under
Directive 2003/6/EC, Directive 2003/71/EC and this Directive.

The aim of those guidelines shall be the creation of:
a an electronic network to be set up at national level between national securities

regulators, operators of regulated markets and national company registers covered by
the First Council Directive 68/151/EEC of 9 March 1968 on coordination of safeguards
which, for the protection of the interests of members and others, are required by
Member States of companies within the meaning of the second paragraph of Article 48(1)
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of the Treaty, with a view to making such safeguards equivalent throughout the
Community(2); and

b a single electronic network, or a platform of electronic networks across Member States.

2 The Commission shall review the results achieved under paragraph 1 by
31 December 2006 and may, in accordance with the procedure referred to in Article 27(2), adopt
implementing measures to facilitate compliance with Articles 19 and 21.

Article 23

Third countries

1 Where the registered office of an issuer is in a third country, the competent authority
of the home Member State may exempt that issuer from requirements under Articles 4 to 7 and
Articles 12(6), 14, 15 and 16 to 18, provided that the law of the third country in question lays
down equivalent requirements or such an issuer complies with requirements of the law of a third
country that the competent authority of the home Member State considers as equivalent.

However, the information covered by the requirements laid down in the third country
shall be filed in accordance with Article 19 and disclosed in accordance with Articles 20
and 21.

2 By way of derogation from paragraph 1, an issuer whose registered office is in a
third country shall be exempted from preparing its financial statement in accordance with
Article 4 or Article 5 prior to the financial year starting on or after 1 January 2007, provided such
issuer prepares its financial statements in accordance with internationally accepted standards
referred to in Article 9 of Regulation (EC) No 1606/2002.

3 The competent authority of the home Member State shall ensure that information
disclosed in a third country which may be of importance for the public in the Community
is disclosed in accordance with Articles 20 and 21, even if such information is not regulated
information within the meaning of Article 2(1)(k).

4 In order to ensure the uniform application of paragraph 1, the Commission shall,
in accordance with the procedure referred to in Article 27(2), adopt implementing measures

(i) setting up a mechanism ensuring the establishment of equivalence of information
required under this Directive, including financial statements and information,
including financial statements, required under the law, regulations or administrative
provisions of a third country;

(ii) stating that, by reason of its domestic law, regulations, administrative provisions, or
of the practices or procedures based on the international standards set by international
organisations, the third country where the issuer is registered ensures the equivalence
of the information requirements provided for in this Directive.

The Commission shall, in accordance with the procedure referred to in Article 27(2),
take the necessary decisions on the equivalence of accounting standards which are
used by third country issuers under the conditions set out in Article 30(3) at the latest
five years following the date referred to in Article 31. If the Commission decides
that the accounting standards of a third country are not equivalent, it may allow the
issuers concerned to continue using such accounting standards during an appropriate
transitional period.
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5 In order to ensure uniform application of paragraph 2, the Commission may,
in accordance with the procedure referred to in Article 27(2), adopt implementing measures
defining the type of information disclosed in a third country that is of importance to the public
in the Community.

6 Undertakings whose registered office is in a third country which would have required
an authorisation in accordance with Article 5(1) of Directive 85/611/EEC or, with regard to
portfolio management under point 4 of section A of Annex I to Directive 2004/39/EC if it
had its registered office or, only in the case of an investment firm, its head office within the
Community, shall also be exempted from aggregating holdings with the holdings of its parent
undertaking under the requirements laid down in Article 12(4) and (5) provided that they comply
with equivalent conditions of independence as management companies or investment firms.

7 In order to take account of technical developments in financial markets and to
ensure the uniform application of paragraph 6, the Commission shall, in accordance with the
procedure referred to in Article 27(2), adopt implementing measures stating that, by reason of its
domestic law, regulations, or administrative provisions, a third country ensures the equivalence
of the independence requirements provided for under this Directive and its implementing
measures.
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(1) Editorial note: The title has been adjusted to take account of the renumbering of the Articles of
the Treaty establishing the European Community in accordance with Article 12 of the Treaty of
Amsterdam; the original reference was to Article 58 of the Treaty.

(2) OJ L 65, 14.3.1968, p. 8. Directive as last amended by Directive 2003/58/EC of the
European Parliament and of the Council (OJ L 221, 4.9.2003, p. 13).
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