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Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 on the prospectus to be published

when securities are offered to the public or admitted to trading and
amending Directive 2001/34/EC (Text with EEA relevance) (repealed)

CHAPTER I

GENERAL PROVISIONS

Article 1

Purpose and scope

1 The purpose of this Directive is to harmonise requirements for the drawing up,
approval and distribution of the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market situated or operating within a Member State.

2 This Directive shall not apply to:
a units issued by collective investment undertakings other than the closed-end type;
b non-equity securities issued by a Member State or by one of a Member State's regional

or local authorities, by public international bodies of which one or more Member States
are members, by the European Central Bank or by the central banks of the Member
States;

c shares in the capital of central banks of the Member States;
d securities unconditionally and irrevocably guaranteed by a Member State or by one of

a Member State's regional or local authorities;
e securities issued by associations with legal status or non-profit-making bodies,

recognised by a Member State, with a view to their obtaining the means necessary to
achieve their non-profit-making objectives;

f non-equity securities issued in a continuous or repeated manner by credit institutions
provided that these securities:

(i) are not subordinated, convertible or exchangeable;

(ii) do not give a right to subscribe to or acquire other types of securities and that
they are not linked to a derivative instrument;

(iii) materialise reception of repayable deposits;

(iv) are covered by a deposit guarantee scheme under Directive 94/19/EC of the
European Parliament and of the Council on deposit-guarantee schemes(1);

g non-fungible shares of capital whose main purpose is to provide the holder with a right
to occupy an apartment, or other form of immovable property or a part thereof and
where the shares cannot be sold on without this right being given up;

[F1[F2h securities included in an offer where the total consideration for the offer in the Union
is less than EUR 5 000 000, which shall be calculated over a period of 12 months;]]

i ‘bostadsobligationer’ issued repeatedly by credit institutions in Sweden whose main
purpose is to grant mortgage loans, provided that

(i) the ‘bostadsobligationer’ issued are of the same series;
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(ii) the ‘bostadsobligationer’ are issued on tap during a specified issuing period;

(iii) the terms and conditions of the ‘bostadsobligationer’ are not changed during
the issuing period;

(iv) the sums deriving from the issue of the said ‘bostadsobligationer’, in
accordance with the articles of association of the issuer, are placed in assets
which provide sufficient coverage for the liability deriving from securities;

[F2j non-equity securities issued in a continuous or repeated manner by credit institutions
where the total consideration for the offer in the Union is less than EUR 75 000 000,
which shall be calculated over a period of 12 months, provided that those securities:

(i) are not subordinated, convertible or exchangeable;

(ii) do not give a right to subscribe to or acquire other types of securities and that
they are not linked to a derivative instrument.]

3 Notwithstanding paragraph 2(b), (d), (h), (i) and (j), an issuer, an offeror or a person
asking for admission to trading on a regulated market shall be entitled to draw up a prospectus in
accordance with this Directive when securities are offered to the public or admitted to trading.

[F34 In order to take account of technical developments on financial markets, including
inflation, the Commission shall adopt, by means of delegated acts in accordance with Article
24a, and subject to the conditions of Articles 24b and 24c, measures concerning the adjustment
of the limits referred to in points (h) and (j) of paragraph 2 of this Article.]

Textual Amendments
F1 Deleted by Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017

on the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC (Text with EEA relevance).

F2 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F3 Inserted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

Article 2

Definitions

1 For the purposes of this Directive, the following definitions shall apply:
a ‘securities’ means transferable securities as defined by Article 1(4) of Directive 93/22/

EEC with the exception of money market instruments as defined by Article 1(5) of
Directive 93/22/EEC, having a maturity of less than 12 months. For these instruments
national legislation may be applicable;
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b ‘equity securities’ means shares and other transferable securities equivalent to shares
in companies, as well as any other type of transferable securities giving the right to
acquire any of the aforementioned securities as a consequence of their being converted
or the rights conferred by them being exercised, provided that securities of the latter
type are issued by the issuer of the underlying shares or by an entity belonging to the
group of the said issuer;

c ‘non-equity securities’ means all securities that are not equity securities;
d ‘offer of securities to the public’ means a communication to persons in any form and by

any means, presenting sufficient information on the terms of the offer and the securities
to be offered, so as to enable an investor to decide to purchase or subscribe to these
securities. This definition shall also be applicable to the placing of securities through
financial intermediaries;

[F2e ‘qualified investors’ means persons or entities that are described in points (1) to
(4) of Section I of Annex II to Directive 2004/39/EC of the European Parliament
and of the Council of 21 April 2004 on markets in financial instruments(2), and
persons or entities who are, on request, treated as professional clients in accordance
with Annex II to Directive 2004/39/EC, or recognised as eligible counterparties in
accordance with Article 24 of Directive 2004/39/EC unless they have requested that
they be treated as non-professional clients. Investment firms and credit institutions
shall communicate their classification on request to the issuer without prejudice to
the relevant legislation on data protection. Investment firms authorised to continue
considering existing professional clients as such in accordance with Article 71(6) of
Directive 2004/39/EC shall be authorised to treat those clients as qualified investors
under this Directive;]

f ‘small and medium-sized enterprises’ means companies, which, according to their last
annual or consolidated accounts, meet at least two of the following three criteria: an
average number of employees during the financial year of less than 250, a total balance
sheet not exceeding EUR 43 000 000 and an annual net turnover not exceeding EUR
50 000 000;

g ‘credit institution’ means an undertaking as defined by Article 1(1)(a) of Directive
2000/12/EC of the European Parliament and of the Council of 20 March 2000 relating
to the taking up and pursuit of the business of credit institutions(3);

h ‘issuer’ means a legal entity which issues or proposes to issue securities;
i ‘person making an offer’ (or ‘offeror’) means a legal entity or individual which offers

securities to the public;
j ‘regulated market’ means a market as defined by Article 1(13) of Directive 93/22/EEC;
k ‘offering programme’ means a plan which would permit the issuance of non-equity

securities, including warrants in any form, having a similar type and/or class, in a
continuous or repeated manner during a specified issuing period;

l ‘securities issued in a continuous or repeated manner’ means issues on tap or at least two
separate issues of securities of a similar type and/or class over a period of 12 months;

m ‘home Member State’ means:

(i) for all Community issuers of securities which are not mentioned in (ii), the
Member State where the issuer has its registered office;

(ii) for any issues of non-equity securities whose denomination per unit amounts
to at least EUR 1 000, and for any issues of non-equity securities giving the
right to acquire any transferable securities or to receive a cash amount, as a
consequence of their being converted or the rights conferred by them being
exercised, provided that the issuer of the non-equity securities is not the issuer
of the underlying securities or an entity belonging to the group of the latter



4 Directive 2003/71/EC of the European Parliament and of the Council of 4 November...
CHAPTER I

Document Generated: 2023-09-23
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.

issuer, the Member State where the issuer has its registered office, or where the
securities were or are to be admitted to trading on a regulated market or where
the securities are offered to the public, at the choice of the issuer, the offeror or
the person asking for admission, as the case may be. The same regime shall be
applicable to non-equity securities in a currency other than euro, provided that
the value of such minimum denomination is nearly equivalent to EUR 1 000;

(iii) [F4for all issuers of securities incorporated in a third country which are not
mentioned in point (ii), the Member State where the securities are intended to
be offered to the public for the first time after the date of entry into force of
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(4) or where the first application for admission
to trading on a regulated market is made, at the choice of the issuer, the
offeror or the person asking for admission, as the case may be, subject to a
subsequent election by issuers incorporated in a third country in the following
circumstances:
— where the home Member State was not determined by their choice,

or
— in accordance with Point (1)(i)(iii) of Article 2 of 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(5);]

n ‘host Member State’ means the State where an offer to the public is made or admission
to trading is sought, when different from the home Member State;

o ‘collective investment undertaking other than the closed-end type’ means unit trusts
and investment companies:

(i) the object of which is the collective investment of capital provided by the
public, and which operate on the principle of risk-spreading;

(ii) the units of which are, at the holder's request, repurchased or redeemed,
directly or indirectly, out of the assets of these undertakings;

p ‘units of a collective investment undertaking’ mean securities issued by a collective
investment undertaking as representing the rights of the participants in such an
undertaking over its assets;

q ‘approval’ means the positive act at the outcome of the scrutiny of the completeness
of the prospectus by the home Member State's competent authority including the
consistency of the information given and its comprehensibility;

r ‘base prospectus’ means a prospectus containing all relevant information as specified
in Articles 5, 7 and 16 in case there is a supplement, concerning the issuer and the
securities to be offered to the public or admitted to trading, and, at the choice of the
issuer, the final terms of the offering[F2;]

[F3s ‘key information’ means essential and appropriately structured information which is
to be provided to investors with a view to enabling them to understand the nature and
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the risks of the issuer, guarantor and the securities that are being offered to them or
admitted to trading on a regulated market and, without prejudice to Article 5(2)(b), to
decide which offers of securities to consider further. In light of the offer and securities
concerned, the key information shall include the following elements:

(i) a short description of the risks associated with and essential characteristics
of the issuer and any guarantor, including the assets, liabilities and financial
position;

(ii) a short description of the risk associated with and essential characteristics of
the investment in the relevant security, including any rights attaching to the
securities;

(iii) general terms of the offer, including estimated expenses charged to the
investor by the issuer or the offeror;

(iv) details of the admission to trading;

(v) reasons for the offer and use of proceeds;
t ‘company with reduced market capitalisation’ means a company listed on a regulated

market that had an average market capitalisation of less than EUR 100 000 000 on the
basis of end-year quotes for the previous three calendar years.]

F52 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
F53 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

[F24 In order to take account of technical developments on financial markets and to specify
the requirements laid down in this Article, the Commission shall adopt, by means of delegated
acts in accordance with Article 24a, and subject to the conditions of Articles 24b and 24c,
the definitions referred to in paragraph 1, including the adjustment of the figures used for the
definition of SMEs, and the thresholds for reduced market capitalisation, taking into account
the situation on different national markets, including the classification used by the operators of
regulated markets, Union legislation and recommendations as well as economic developments.]

Textual Amendments
F2 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F3 Inserted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F4 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).
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F5 Deleted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

Article 3

Obligation to publish a prospectus

1 Member States shall not allow any offer of securities to be made to the public within
their territories without prior publication of a prospectus.

[F22 The obligation to publish a prospectus shall not apply to the following types of offer:
a an offer of securities addressed solely to qualified investors; and/or
b an offer of securities addressed to fewer than 150 natural or legal persons per Member

State, other than qualified investors; and/or
c an offer of securities addressed to investors who acquire securities for a total

consideration of at least EUR 100 000 per investor, for each separate offer; and/or
d an offer of securities whose denomination per unit amounts to at least EUR 100 000[F6.]

[F1e an offer of securities with a total consideration in the Union of less than EUR 100 000,
which shall be calculated over a period of 12 months.]]

However, any subsequent resale of securities which were previously the subject of one
or more of the types of offer mentioned in this paragraph shall be regarded as a separate
offer and the definition set out in Article 2(1)(d) shall apply for the purpose of deciding
whether that resale is an offer of securities to the public. The placement of securities
through financial intermediaries shall be subject to publication of a prospectus if none
of the conditions (a) to (e) are met for the final placement.

[F3Member States shall not require another prospectus in any such subsequent resale of
securities or final placement of securities through financial intermediaries as long as a
valid prospectus is available in accordance with Article 9 and the issuer or the person
responsible for drawing up such prospectus consents to its use by means of a written
agreement.]
3 Member States shall ensure that any admission of securities to trading on a regulated
market situated or operating within their territories is subject to the publication of a prospectus.

[F34 In order to take account of technical developments on financial markets, including
inflation, the Commission shall adopt, by means of delegated acts in accordance with Article
24a, and subject to the conditions of Articles 24b and 24c, measures concerning the thresholds
in points (c) to (e) of paragraph 2 of this Article.]

Textual Amendments
F1 Deleted by Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017

on the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC (Text with EEA relevance).

F2 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
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in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F3 Inserted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F6 Substituted by Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June
2017 on the prospectus to be published when securities are offered to the public or admitted to trading
on a regulated market, and repealing Directive 2003/71/EC (Text with EEA relevance).

Article 4

Exemptions from the obligation to publish a prospectus

1 The obligation to publish a prospectus shall not apply to offers of securities to the
public of the following types of securities:

a shares issued in substitution for shares of the same class already issued, if the issuing
of such new shares does not involve any increase in the issued capital;

b securities offered in connection with a takeover by means of an exchange offer,
provided that a document is available containing information which is regarded by the
competent authority as being equivalent to that of the prospectus, taking into account
the requirements of Community legislation;

[F2c securities offered, allotted or to be allotted in connection with a merger or division,
provided that a document is available containing information which is regarded by the
competent authority as being equivalent to that of the prospectus, taking into account
the requirements of Union legislation;

d dividends paid out to existing shareholders in the form of shares of the same class as the
shares in respect of which such dividends are paid, provided that a document is made
available containing information on the number and nature of the shares and the reasons
for and details of the offer;

e securities offered, allotted or to be allotted to existing or former directors or employees
by their employer or by an affiliated undertaking provided that the company has its head
office or registered office in the Union and provided that a document is made available
containing information on the number and nature of the securities and the reasons for
and details of the offer.]

[F3Point (e) shall also apply to a company established outside the Union whose securities
are admitted to trading either on a regulated market or on a third-country market. In
the latter case, the exemption shall apply provided that adequate information, including
the document referred to in point (e), is available at least in a language customary in
the sphere of international finance and provided that the Commission has adopted an
equivalence decision regarding the third-country market concerned.

On the request of the competent authority of a Member State, the Commission shall
adopt equivalence decisions in accordance with the procedure referred to in Article
24(2), stating whether the legal and supervisory framework of a third country ensures
that a regulated market authorised in that third country complies with legally binding
requirements which are, for the purpose of the application of the exemption under
point (e), equivalent to the requirements resulting from Directive 2003/6/EC of the
European Parliament and of the Council of 28 January 2003 on insider dealing and
market manipulation (market abuse)(6), from Title III of Directive 2004/39/EC and from
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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(7), and which are
subject to effective supervision and enforcement in that third country. That competent
authority shall indicate why it considers that the legal and supervisory framework of
the third country concerned is to be considered equivalent and shall provide relevant
information to this end.

Such a third-country legal and supervisory framework may be considered equivalent
where that framework fulfils at least the following conditions:

(i) the markets are subject to authorisation and to effective supervision and enforcement
on an ongoing basis;

(ii) the markets have clear and transparent rules regarding admission of securities to
trading so that such securities are capable of being traded in a fair, orderly and efficient
manner, and are freely negotiable;

(iii) security issuers are subject to periodic and ongoing information requirements ensuring
a high level of investor protection; and

(iv) market transparency and integrity are ensured by the prevention of market abuse in
the form of insider dealing and market manipulation.

As regards point (e), in order to take into account the developments of financial markets,
the Commission may adopt by means of delegated acts in accordance with Article 24a,
and subject to the conditions of Articles 24b and 24c, measures to specify the above
criteria or to add further ones to be applied in the assessment of the equivalence.]
2 The obligation to publish a prospectus shall not apply to the admission to trading on
a regulated market of the following types of securities:

[F1a shares representing, over a period of 12 months, less than 10 per cent of the number of
shares of the same class already admitted to trading on the same regulated market;]

b shares issued in substitution for shares of the same class already admitted to trading on
the same regulated market, if the issuing of such shares does not involve any increase
in the issued capital;

c securities offered in connection with a takeover by means of an exchange offer,
provided that a document is available containing information which is regarded by the
competent authority as being equivalent to that of the prospectus, taking into account
the requirements of Community legislation;

[F2d securities offered, allotted or to be allotted in connection with a merger or a division,
provided that a document is available containing information which is regarded by the
competent authority as being equivalent to that of the prospectus, taking into account
the requirements of Union legislation;]

e shares offered, allotted or to be allotted free of charge to existing shareholders, and
dividends paid out in the form of shares of the same class as the shares in respect of
which such dividends are paid, provided that the said shares are of the same class as the
shares already admitted to trading on the same regulated market and that a document
is made available containing information on the number and nature of the shares and
the reasons for and details of the offer;

f securities offered, allotted or to be allotted to existing or former directors or employees
by their employer or an affiliated undertaking, provided that the said securities are of
the same class as the securities already admitted to trading on the same regulated market
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and that a document is made available containing information on the number and nature
of the securities and the reasons for and detail of the offer;

[F1g shares resulting from the conversion or exchange of other securities or from the exercise
of the rights conferred by other securities, provided that the said shares are of the same
class as the shares already admitted to trading on the same regulated market;]

h securities already admitted to trading on another regulated market, on the following
conditions:

(i) that these securities, or securities of the same class, have been admitted to
trading on that other regulated market for more than 18 months;

(ii) that, for securities first admitted to trading on a regulated market after the date
of entry into force of this Directive, the admission to trading on that other
regulated market was associated with an approved prospectus made available
to the public in conformity with Article 14;

(iii) that, except where (ii) applies, for securities first admitted to listing after
30 June 1983, listing particulars were approved in accordance with the
requirements of Directive 80/390/EEC or Directive 2001/34/EC;

(iv) that the ongoing obligations for trading on that other regulated market have
been fulfilled;

(v) that the person seeking the admission of a security to trading on a regulated
market under this exemption makes a summary document available to the
public in a language accepted by the competent authority of the Member State
of the regulated market where admission is sought;

(vi) that the summary document referred to in (v) is made available to the public
in the Member State of the regulated market where admission to trading is
sought in the manner set out in Article 14(2); and

(vii) that the contents of the summary document shall comply with Article 5(2).
Furthermore the document shall state where the most recent prospectus can be
obtained and where the financial information published by the issuer pursuant
to his ongoing disclosure obligations is available.

[F73 In order to ensure consistent harmonisation of this Directive, the European
Supervisory Authority (European Securities and Markets Authority) (hereinafter ‘ESMA’)
established by Regulation (EU) No 1095/2010 of the European Parliament and of the Council(8)

may develop draft regulatory technical standards to specify the exemptions concerning the
points (a) to (e) of paragraph 1 and points (a) to (h) of paragraph 2.

Power is delegated to the Commission to adopt the regulatory technical standards
referred to in the first subparagraph in accordance with the procedure laid down in
Articles 10 to 14 of Regulation (EU) No 1095/2010.]

Textual Amendments
F1 Deleted by Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017

on the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC (Text with EEA relevance).

F2 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
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in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F3 Inserted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F7 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).
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Textual Amendments
F2 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F3 Inserted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

F4 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).

F7 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).
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