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Directive 2004/25/EC of the european parliament and of the council
of 21 April 2004 on takeover bids (Text with EEA relevance)

Article 1

Scope

1 This Directive lays down measures coordinating the laws, regulations, administrative
provisions, codes of practice and other arrangements of the Member States, including
arrangements established by organisations officially authorised to regulate the markets
(hereinafter referred to as ‘rules’), relating to takeover bids for the securities of companies
governed by the laws of Member States, where all or some of those securities are admitted
to trading on a regulated market within the meaning of Directive 93/22/EEC(1) in one or more
Member States (hereinafter referred to as a ‘regulated market’).

2 This Directive shall not apply to takeover bids for securities issued by companies, the
object of which is the collective investment of capital provided by the public, which operate on
the principle of risk-spreading and the units of which are, at the holders' request, repurchased
or redeemed, directly or indirectly, out of the assets of those companies. Action taken by such
companies to ensure that the stock exchange value of their units does not vary significantly from
their net asset value shall be regarded as equivalent to such repurchase or redemption.

3 This Directive shall not apply to takeover bids for securities issued by the Member
States' central banks.
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(1) Council Directive 93/22/EEC of 10 May 1993 on investment services in the securities field (OJ
L 141, 11.6.1993, p. 27). Directive as last amended by Directive 2002/87/EC of the European
Parliament and of the Council (OJ L 35, 11.2.2003, p. 1).
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