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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 II

PERIODIC INFORMATION

Article 8

Exemptions

[F11 Articles 4 and 5 shall not apply to the following issuers:
a a State, a regional or local authority of a State, a public international body of which at

least one Member State is a member, the European Central Bank (ECB), the European
Financial Stability Facility (EFSF) established by the EFSF Framework Agreement and
any other mechanism established with the objective of preserving the financial stability
of European monetary union by providing temporary financial assistance to the Member
States whose currency is the euro and Member States’ national central banks whether
or not they issue shares or other securities; and

b an issuer exclusively of debt securities admitted to trading on a regulated market, the
denomination per unit of which is at least EUR 100 000 or, in the case of debt securities
denominated in a currency other than euro, the value of such denomination per unit is,
at the date of the issue, equivalent to at least EUR 100 000.]

2 The home Member State may choose not to apply Article 5 to credit institutions whose
shares are not admitted to trading on a regulated market and which have, in a continuous or
repeated manner, only issued debt securities provided that the total nominal amount of all such
debt securities remains below EUR 100 000 000 and that they have not published a prospectus
under Directive 2003/71/EC.

3 The home Member State may choose not to apply Article 5 to issuers already existing
at the date of the entry into force of Directive 2003/71/EC which exclusively issue debt securities
unconditionally and irrevocably guaranteed by the home Member State or by one of its regional
or local authorities, on a regulated market.

[F14 By way of derogation from point (b) of paragraph 1 of this Article, Articles 4 and 5
shall not apply to issuers exclusively of debt securities the denomination per unit of which is at
least EUR 50 000 or, in the case of debt securities denominated in a currency other than euro,
the value of such denomination per unit is, at the date of the issue, equivalent to at least EUR
50 000, which have already been admitted to trading on a regulated market in the Union before
31 December 2010, for as long as such debt securities are outstanding.]

Textual Amendments
F1 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
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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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