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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 VII

TRANSITIONAL AND FINAL PROVISIONS

Article 30

Transitional provisions

1 By way of derogation from Article 5(3) of this Directive, the home Member State may
exempt from disclosing financial statements in accordance with Regulation (EC) No 1606/2002
issuers referred to in Article 9 of that Regulation for the financial year starting on or after
1 January 2006.

2 Notwithstanding Article 12(2), a shareholder shall notify the issuer at the latest
two months after the date in Article 31(1) of the proportion of voting rights and capital it holds,
in accordance with Articles 9, 10 and 13, with issuers at that date, unless it has already made a
notification containing equivalent information before that date.

Notwithstanding Article 12(6), an issuer shall in turn disclose the information received
in those notifications no later than three months after the date in Article 31(1).

3 Where an issuer is incorporated in a third country, the home Member State may
exempt such issuer only in respect of those debt securities which have already been admitted to
trading on a regulated market in the Community prior to 1 January 2005 from drawing up its
financial statements in accordance with Article 4(3) and its management report in accordance
with Article 4(5) as long as

a the competent authority of the home Member State acknowledges that annual financial
statements prepared by issuers from such a third country give a true and fair view of
the issuer's assets and liabilities, financial position and results;

b the third country where the issuer is incorporated has not made mandatory
the application of international accounting standards referred to in Article 2 of
Regulation (EC) No 1606/2002; and

c the Commission has not taken any decision in accordance with Article 23(4)(ii) as to
whether there is an equivalence between the abovementioned accounting standards and
— the accounting standards laid down in the law, regulations or administrative

provisions of the third country where the issuer is incorporated, or
— the accounting standards of a third country such an issuer has elected to

comply with.

4 The home Member State may exempt issuers only in respect of those debt securities
which have already been admitted to trading on a regulated market in the Community prior to
1 January 2005 from disclosing half-yearly financial report in accordance with Article 5 for
10 years following 1 January 2005, provided that the home Member State had decided to allow
such issuers to benefit from the provisions of Article 27 of Directive 2001/34/EC at the point
of admission of those debt securities.
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Article 31

Transposition

1 Member States shall take the necessary measures to comply with this Directive by 20
January 2007. They shall forthwith inform the Commission thereof.

When Member States adopt these measures, they shall contain a reference to this
Directive or shall be accompanied by such reference on the occasion of their official
publication. The methods of making such reference shall be laid down by Member
States.

2 Where Member States adopt measures pursuant to Articles 3(1), 8(2), 8(3), 9(6) or
30, they shall immediately communicate those measures to the Commission and to the other
Member States.

Article 32

Amendments

With effect from the date specified in Article 31(1), Directive 2001/34/EC shall be
amended as follows:

(1) In Article 1, points (g) and (h) shall be deleted;

(2) Article 4 shall be deleted;

(3) In Article 6, paragraph 2 shall be deleted;

(4) In Article 8, paragraph 2 shall be replaced by the following:

2. Member States may make the issuers of securities admitted to official listing
subject to additional obligations, provided that those additional obligations apply
generally for all issuers or for individual classes of issuers;

(5) Articles 65 to 97 shall be deleted;

(6) Articles 102 and 103 shall be deleted;

(7) In Article 107(3), the second subparagraph shall be deleted;

(8) In Article 108, paragraph 2 shall be amended as follows:

(a) in point (a), the words ‘periodic information to be published by the
companies of which shares are admitted’ shall be deleted;

(b) point (b) shall be deleted;

(c) point (c)(iii) shall be deleted;

(d) point (d) shall be deleted.

References made to the repealed provisions shall be construed as being made to the
provisions of this Directive.
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Article 33

Review

The Commission shall by 30 June 2009 report on the operation of this Directive to
the European Parliament and to the Council including the appropriateness of ending
the exemption for existing debt securities after the 10-year period as provided for by
Article 30(4) and its potential impact on the European financial markets.

Article 34

Entry into force

This Directive shall enter into force on the twentieth day following that of its publication
in the Official Journal of the European Union.

Article 35

Addressees

This Directive is addressed to the Member States.


