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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 IV

GENERAL OBLIGATIONS

Article 19

Home Member State control

1 Whenever the issuer, or any person having requested, without the issuer's consent, the
admission of its securities to trading on a regulated market, discloses regulated information, it
shall at the same time file that information with the competent authority of its home Member
State. That competent authority may decide to publish such filed information on its Internet site.

[F1. . . . .]
2 The home Member State may exempt an issuer from the requirement under
paragraph 1 in respect of information disclosed in accordance with Article 6 of Directive 2003/6/
EC or Article 12(6) of this Directive.

3 Information to be notified to the issuer in accordance with Articles 9, 10, 12 and 13
shall at the same time be filed with the competent authority of the home Member State.

[F24 The Commission shall adopt, by means of delegated acts in accordance with
Article 27(2a), (2b) and (2c), and subject to the conditions of Articles 27a and 27b, measures in
order to specify the requirements laid down in paragraphs 1, 2 and 3.

The Commission shall, in particular, specify the procedure in accordance with which an
issuer, a holder of shares or other financial instruments, or a person or entity referred to
in Article 10, is to file information with the competent authority of the home Member
State under paragraph 1 or 3, respectively, in order to enable filing by electronic means
in the home Member State.]

Textual Amendments
F1 Deleted 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 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
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(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

Article 20

Languages

1 Where securities are admitted to trading on a regulated market only in the home
Member State, regulated information shall be disclosed in a language accepted by the competent
authority in the home Member State.

2 Where securities are admitted to trading on a regulated market both in the home
Member State and in one or more host Member States, regulated information shall be disclosed:

a in a language accepted by the competent authority in the home Member State; and
b depending on the choice of the issuer, either in a language accepted by the

competent authorities of those host Member States or in a language customary in the
sphere of international finance.

3 Where securities are admitted to trading on a regulated market in one or more host
Member States, but not in the home Member State, regulated information shall, depending on
the choice of the issuer, be disclosed either in a language accepted by the competent authorities
of those host Member States or in a language customary in the sphere of international finance.

In addition, the home Member State may lay down in its law, regulations or
administrative provisions that the regulated information shall, depending on the choice
of the issuer, be disclosed either in a language accepted by its competent authority or in
a language customary in the sphere of international finance.

4 Where securities are admitted to trading on a regulated market without the issuer's
consent, the obligations under paragraphs 1, 2 and 3 shall be incumbent not upon the issuer, but
upon the person who, without the issuer's consent, has requested such admission.

5 Member States shall allow shareholders and the natural person or legal entity referred
to in Articles 9, 10 and 13 to notify information to an issuer under this Directive only in
a language customary in the sphere of international finance. If the issuer receives such a
notification, Member States may not require the issuer to provide a translation into a language
accepted by the competent authorities.

[F36 By way of derogation from paragraphs 1 to 4, where securities whose denomination
per unit amounts to at least EUR 100 000 or, in the case of debt securities denominated in a
currency other than euro equivalent to at least EUR 100 000 at the date of the issue, are admitted
to trading on a regulated market in one or more Member States, regulated information shall be
disclosed to the public either in a language accepted by the competent authorities of the home
and host Member States or in a language customary in the sphere of international finance, at
the choice of the issuer or of the person who, without the issuer’s consent, has requested such
admission.

The derogation referred to in the first subparagraph shall also apply to 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 one or more Member States before 31
December 2010, for as long as such debt securities are outstanding.]
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7 If an action concerning the content of regulated information is brought before a court
or tribunal in a Member State, responsibility for the payment of costs incurred in the translation
of that information for the purposes of the proceedings shall be decided in accordance with the
law of that Member State.

Textual Amendments
F3 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).

Article 21

Access to regulated information

1 The home Member State shall ensure that the issuer, or the person who has applied
for admission to trading on a regulated market without the issuer's consent, discloses regulated
information in a manner ensuring fast access to such information on a non-discriminatory basis
and makes it available to the officially appointed mechanism referred to in paragraph 2. The
issuer, or the person who has applied for admission to trading on a regulated market without
the issuer's consent, may not charge investors any specific cost for providing the information.
The home Member State shall require the issuer to use such media as may reasonably be relied
upon for the effective dissemination of information to the public throughout the Community.
The home Member State may not impose an obligation to use only media whose operators are
established on its territory.

2 The home Member State shall ensure that there is at least one officially appointed
mechanism for the central storage of regulated information. These mechanisms should comply
with minimum quality standards of security, certainty as to the information source, time
recording and easy access by end users and shall be aligned with the filing procedure under
Article 19(1).

3 Where securities are admitted to trading on a regulated market in only one host
Member State and not in the home Member State, the host Member State shall ensure disclosure
of regulated information in accordance with the requirements referred to in paragraph 1.

[F44 The Commission shall be empowered to adopt, by means of delegated acts in
accordance with Article 27(2a), (2b) and (2c), and subject to the conditions laid down in Articles
27a and 27b, measures to specify the following:

a minimum standards for the dissemination of regulated information, as referred to in
paragraph 1;

b minimum standards for the central storage mechanisms as referred to in paragraph 2;
c rules to ensure the interoperability of the information and communication technologies

used by the mechanisms referred to in paragraph 2 and access to regulated information
at the Union level, referred to therein.

The Commission may also specify and update a list of media for the dissemination of
information to the public.]
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Textual Amendments
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).

[F5Article 21a

European electronic access point

1 A web portal serving as a European electronic access point (‘the access point’) shall
be established by 1 January 2018. ESMA shall develop and operate the access point.

2 The system of interconnection of officially appointed mechanisms shall be composed
of:
— the mechanisms referred to in Article 21(2),
— the portal serving as the European electronic access point.

3 Member States shall ensure access to their central storage mechanisms via the access
point.]

Textual Amendments
F5 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).

[F4Article 22

Access to regulated information at Union level

1 ESMA shall develop draft regulatory technical standards setting technical
requirements regarding access to regulated information at Union level in order to specify the
following:

a the technical requirements regarding communication technologies used by the
mechanisms referred to in Article 21(2);

b the technical requirements for the operation of the central access point for the search
for regulated information at Union level;

c the technical requirements regarding the use of a unique identifier for each issuer by
the mechanisms referred to in Article 21(2);
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d the common format for the delivery of regulated information by the mechanisms
referred to in Article 21(2);

e the common classification of regulated information by the mechanisms referred to in
Article 21(2) and the common list of types of regulated information.

2 In developing the draft regulatory technical standards, ESMA shall take into account
the technical requirements for the system of interconnection of business registers established
by Directive 2012/17/EU of the European Parliament and of the Council(1).

ESMA shall submit those draft regulatory technical standards to the Commission by 27
November 2015.

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

Textual Amendments
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).

Article 23

Third countries

[F21 Where the registered office of an issuer is situated in a third country, the competent
authority of the home Member State may exempt that issuer from requirements under Articles 4
to 7, Article 12(6) and Articles 14 to 18, provided that the law of the third country in question
lays down equivalent requirements or such an issuer complies with requirements of the law of
a third country that the competent authority of the home Member State considers as equivalent.

The competent authority shall then inform ESMA of the exemption granted.

[F5The information covered by the requirements laid down in the third country shall be
filed in accordance with Article 19 and disclosed in accordance with Articles 20 and
21.]]
2 By way of derogation from paragraph 1, an issuer whose registered office is in a
third country shall be exempted from preparing its financial statement in accordance with
Article 4 or Article 5 prior to the financial year starting on or after 1 January 2007, provided such
issuer prepares its financial statements in accordance with internationally accepted standards
referred to in Article 9 of Regulation (EC) No 1606/2002.

3 The competent authority of the home Member State shall ensure that information
disclosed in a third country which may be of importance for the public in the Community
is disclosed in accordance with Articles 20 and 21, even if such information is not regulated
information within the meaning of Article 2(1)(k).
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[F24 In order to ensure the uniform conditions of application of paragraph 1, the
Commission shall adopt, in accordance with the procedure referred to in Article 27(2),
implementing measures:

(i) setting up a mechanism ensuring the establishment of equivalence of information
required under this Directive, including financial statements and information, required
under the law, regulations or administrative provisions of a third country;

(ii) stating that, by reason of its domestic law, regulations, administrative provisions, or
of the practices or procedures based on the international standards set by international
organisations, the third country where the issuer is registered ensures the equivalence
of the information requirements provided for in this Directive.

In the context of point (ii) of the first subparagraph, the Commission shall also adopt, by
means of delegated acts in accordance with Article 27(2a), (2b) and (2c), and subject to
the conditions of Articles 27a and 27b, measures concerning the assessment of standards
relevant to the issuers of more than one country.

The Commission shall, in accordance with the procedure referred to in Article 27(2),
take the necessary decisions on the equivalence of accounting standards which are used
by third-country issuers under the conditions set out in Article 30(3). If the Commission
decides that the accounting standards of a third country are not equivalent, it may allow
the issuers concerned to continue using such accounting standards during an appropriate
transitional period.

In the context of the third subparagraph, the Commission shall also adopt, by means
of delegated acts in accordance with Article 27(2a), (2b) and (2c), and subject to the
conditions of Articles 27a and 27b, measures aimed at establishing general equivalence
criteria regarding accounting standards relevant to issuers of more than one country.]
[F25 In order to specify the requirements laid down in paragraph 2, the Commission may
adopt, by means of delegated acts in accordance with Article 27(2a), (2b) and (2c), and subject
to the conditions of Articles 27a and 27b, measures defining the type of information disclosed
in a third country that is of importance to the public in the Union.]

6 Undertakings whose registered office is in a third country which would have required
an authorisation in accordance with Article 5(1) of Directive 85/611/EEC or, with regard to
portfolio management under point 4 of section A of Annex I to Directive 2004/39/EC if it
had its registered office or, only in the case of an investment firm, its head office within the
Community, shall also be exempted from aggregating holdings with the holdings of its parent
undertaking under the requirements laid down in Article 12(4) and (5) provided that they comply
with equivalent conditions of independence as management companies or investment firms.

7 In order to take account of technical developments in financial markets and to
ensure the uniform application of paragraph 6, the Commission shall, in accordance with the
procedure referred to in Article 27(2), adopt implementing measures stating that, by reason of its
domestic law, regulations, or administrative provisions, a third country ensures the equivalence
of the independence requirements provided for under this Directive and its implementing
measures.

[F2The Commission shall also adopt, by means of delegated acts in accordance with
Article 27(2a), (2b) and (2c), and subject to the conditions of Articles 27a and 27b,
measures aimed at establishing general equivalence criteria for the purpose of the first
subparagraph.]
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[F68 ESMA shall assist the Commission in carrying out its tasks under this Article in
accordance with Article 33 of Regulation (EU) No 1095/2010.]

Textual Amendments
F2 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).

F5 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).

F6 Inserted 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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(1) [F4OJ L 156, 16.6.2012, p. 1.]

Textual Amendments
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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