
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.

Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU (recast) (Text with EEA relevance)

TITLE III

REGULATED MARKETS

Article 51

Admission of financial instruments to trading

1 Member States shall require that regulated markets have clear and transparent rules
regarding the admission of financial instruments to trading.

Those rules shall ensure that any financial instruments admitted to trading on a regulated
market are capable of being traded in a fair, orderly and efficient manner and, in the
case of transferable securities, are freely negotiable.

2 In the case of derivatives, the rules referred to in paragraph 1 shall ensure in particular
that the design of the derivative contract allows for its orderly pricing as well as for the existence
of effective settlement conditions.

3 In addition to the obligations set out in paragraphs 1 and 2, Member States shall require
the regulated market to establish and maintain effective arrangements to verify that issuers of
transferable securities that are admitted to trading on the regulated market comply with their
obligations under Union law in respect of initial, ongoing or ad hoc disclosure obligations.

Member States shall ensure that the regulated market establishes arrangements which
facilitate its members or participants in obtaining access to information which has been
made public under Union law.

4 Member States shall ensure that regulated markets have established the necessary
arrangements to review regularly the compliance with the admission requirements of the
financial instruments which they admit to trading.

5 A transferable security that has been admitted to trading on a regulated market can
subsequently be admitted to trading on other regulated markets, even without the consent of the
issuer and in compliance with the relevant provisions of Directive 2003/71/EC. The issuer shall
be informed by the regulated market of the fact that its securities are traded on that regulated
market. The issuer shall not be subject to any obligation to provide information required under
paragraph 3 directly to any regulated market which has admitted the issuer’s securities to trading
without its consent.

6 ESMA shall develop draft regulatory technical standards which:
a specify the characteristics of different classes of financial instruments to be taken into

account by the regulated market when assessing whether a financial instrument is issued
in a manner consistent with the conditions laid down in the second subparagraph of
paragraph 1 for admission to trading on the different market segments which it operates;

b clarify the arrangements that the regulated market is required to implement so as to
be considered to have fulfilled its obligation to verify that the issuer of a transferable
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security complies with its obligations under Union law in respect of initial, ongoing or
ad hoc disclosure obligations;

c clarify the arrangements that the regulated market has to establish pursuant to paragraph
3 in order to facilitate its members or participants in obtaining access to information
which has been made public under the conditions established by Union law.

ESMA shall submit those draft regulatory technical standards to the Commission by 3
July 2015.

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


