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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 U.K.

PERIODIC INFORMATION

Article 4 U.K.

Annual financial reports

[F11 The issuer shall make public its annual financial report at the latest four months after
the end of each financial year and shall ensure that it remains publicly available for at least 10
years.]

2 The annual financial report shall comprise:
a the audited financial statements;
b the management report; and
c statements made by the persons responsible within the issuer, whose names and

functions shall be clearly indicated, to the effect that, to the best of their knowledge,
the financial statements prepared in accordance with the applicable set of accounting
standards give a true and fair view of the assets, liabilities, financial position and profit
or loss of the issuer and the undertakings included in the consolidation taken as a
whole and that the management report includes a fair review of the development and
performance of the business and the position of the issuer and the undertakings included
in the consolidation taken as a whole, together with a description of the principal risks
and uncertainties that they face.

3 Where the issuer is required to prepare consolidated accounts according to the
Seventh Council Directive 83/349/EEC of 13 June 1983 on consolidated accounts(1), the audited
financial statements shall comprise such consolidated accounts drawn up in accordance with
Regulation (EC) No 1606/2002 and the annual accounts of the parent company drawn up
in accordance with the national law of the Member State in which the parent company is
incorporated.

Where the issuer is not required to prepare consolidated accounts, the audited financial
statements shall comprise the accounts prepared in accordance with the national law of
the Member State in which the company is incorporated.

4 The financial statements shall be audited in accordance with Articles 51 and 51a of the
Fourth Council Directive 78/660/EEC of 25 July 1978 on the annual accounts of certain types
of companies(2) and, if the issuer is required to prepare consolidated accounts, in accordance
with Article 37 of Directive 83/349/EEC.

The audit report, signed by the person or persons responsible for auditing the financial
statements, shall be disclosed in full to the public together with the annual financial
report.
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5 The management report shall be drawn up in accordance with Article 46 of
Directive 78/660/EEC and, if the issuer is required to prepare consolidated accounts, in
accordance with Article 36 of Directive 83/349/EEC.

6 The Commission shall, in accordance with the procedure referred to in Article 27(2),
adopt implementing measures in order to take account of technical developments in financial
markets and to ensure the uniform application of paragraph 1. The Commission shall in
particular specify the technical conditions under which a published annual financial report,
including the audit report, is to remain available to the public. Where appropriate, the
Commission may also adapt the five-year period referred to in paragraph 1.

[F27 With effect from 1 January 2020 all annual financial reports shall be prepared in a
single electronic reporting format provided that a cost-benefit analysis has been undertaken
by the European Supervisory Authority (European Securities and Markets Authority) (ESMA)
established by Regulation (EU) No 1095/2010 of the European Parliament and of the Council(3).

ESMA shall develop draft regulatory technical standards to specify the electronic
reporting format, with due reference to current and future technological options. Before
the adoption of the draft regulatory technical standards, ESMA shall carry out an
adequate assessment of possible electronic reporting formats and conduct appropriate
field tests. ESMA shall submit those draft regulatory technical standards to the
Commission at the latest by 31 December 2016.

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

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
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).

F2 Inserted 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).

Article 5 U.K.

Half-yearly financial reports

[F11 The issuer of shares or debt securities shall make public a half-yearly financial report
covering the first six months of the financial year as soon as possible after the end of the relevant
period, but at the latest three months thereafter. The issuer shall ensure that the half-yearly
financial report remains available to the public for at least 10 years.]
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2 The half-yearly financial report shall comprise:
a the condensed set of financial statements;
b an interim management report; and
c statements made by the persons responsible within the issuer, whose names and

functions shall be clearly indicated, to the effect that, to the best of their knowledge,
the condensed set of financial statements which has been prepared in accordance
with the applicable set of accounting standards gives a true and fair view of the
assets, liabilities, financial position and profit or loss of the issuer, or the undertakings
included in the consolidation as a whole as required under paragraph 3, and that the
interim management report includes a fair review of the information required under
paragraph 4.

3 Where the issuer is required to prepare consolidated accounts, the condensed set of
financial statements shall be prepared in accordance with the international accounting standard
applicable to the interim financial reporting adopted pursuant to the procedure provided for
under Article 6 of Regulation (EC) No 1606/2002.

Where the issuer is not required to prepare consolidated accounts, the condensed set of
financial statements shall at least contain a condensed balance sheet, a condensed profit
and loss account and explanatory notes on these accounts. In preparing the condensed
balance sheet and the condensed profit and loss account, the issuer shall follow the same
principles for recognising and measuring as when preparing annual financial reports.

4 The interim management report shall include at least an indication of important events
that have occurred during the first six months of the financial year, and their impact on the
condensed set of financial statements, together with a description of the principal risks and
uncertainties for the remaining six months of the financial year. For issuers of shares, the interim
management report shall also include major related parties transactions.

5 If the half-yearly financial report has been audited, the audit report shall be reproduced
in full. The same shall apply in the case of an auditors' review. If the half-yearly financial report
has not been audited or reviewed by auditors, the issuer shall make a statement to that effect
in its report.

[F36 The Commission shall adopt, in accordance with Article 27(2) or Article 27(2a), (2b)
and (2c), in order to take account of technical developments on financial markets, measures to
specify the requirements and ensure the uniform application of paragraphs 1 to 5 of this Article.]

The Commission shall, in particular:
a specify the technical conditions under which a published half-yearly financial report,

including the auditors' review, is to remain available to the public;
b clarify the nature of the auditors' review;
c specify the minimum content of the condensed balance sheet and profit and loss

accounts and explanatory notes on these accounts, where they are not prepared
in accordance with the international accounting standards adopted pursuant to the
procedure provided for under Article 6 of Regulation (EC) No 1606/2002.

[F3The measures referred to in point (a) shall be adopted in accordance with the
regulatory procedure referred to in Article 27(2). The measures referred to in points (b)
and (c) shall be laid down by means of delegated acts in accordance with Article 27(2a),
(2b) and (2c), and subject to the conditions of Articles 27a and 27b.]
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[F3Where appropriate, the Commission may also adapt the five-year period referred to in
paragraph 1 by means of a delegated act in accordance with Article 27(2a), (2b) and (2c),
and subject to the conditions of Articles 27a and 27b.]

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
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).

F3 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).

[F1Article 6 U.K.

Report on payments to governments

Member States shall require issuers active in the extractive or logging of primary forest
industries, as defined in Article 41(1) and (2) of Directive 2013/34/EU of the European
Parliament and of the Council of 26 June 2013 on the annual financial statements,
consolidated financial statements and related reports of certain types of undertakings,
amending Directive 2006/43/EC of the European Parliament and of the Council and
repealing Council Directives 78/660/EEC and 83/349/EEC(4), to prepare on an annual
basis, in accordance with Chapter 10 of that Directive, a report on payments made to
governments. The report shall be made public at the latest six months after the end of
each financial year and shall remain publicly available for at least 10 years. Payments
to governments shall be reported at consolidated level.]

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
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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Article 7 U.K.

Responsibility and liability

Member States shall ensure that responsibility for the information to be drawn up and
made public in accordance with Articles 4, 5, 6 and 16 lies at least with the issuer or
its administrative, management or supervisory bodies and shall ensure that their laws,
regulations and administrative provisions on liability apply to the issuers, the bodies
referred to in this Article or the persons responsible within the issuers.

Article 8 U.K.

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
are admitted to trading on a regulated market, Directive 2003/71/EC of the European Parliament and
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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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(1) OJ L 193, 18.7.1983, p. 1. Directive as last amended by Directive 2003/51/EC of the
European Parliament and of the Council (OJ L 178, 17.7.2003, p. 16).

(2) OJ L 222, 14.8.1978, p. 11. Directive as last amended by Directive 2003/51/EC.
(3) [F2OJ L 331, 15.12.2010, p. 84.]
(4) [F1OJ L 182, 29.6.2013, p. 19.]

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
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).

F2 Inserted 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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