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10 June 2015

Revised Transparency Direc�ve: the transposi�on con�nues

Transposi�on of the revised Transparency Direc�ve, provided for by the
DDADUE law, is ongoing. Certain provisions have already entered into force
and others will be transposed by 27 November 2015. Un�l 15 July 2015, the
AMF will be consul�ng on the �rst amendments to be made to Book II of its
General Regula�on in order to ensure compliance with the DDADUE law.
Another public consulta�on will be launched in the second half of the year,
par�cularly regarding sanc�ons and no��ca�on and disclosure of major
shareholdings.

The provisions in force since 1 January 2015

Transposi�on of the revised Transparency Direc�ve (2013/50/EU) was provided for in Ar�cle
9 of Law No. 2014-1662 of 30 September 2014 on various provisions for adap�ng to
European Union law on economic and �nancial ma�ers (called the "DDADUE" law). This
ar�cle has therefore already transposed the following provisions of the direc�ve into the
Monetary and Financial Code:

increase the archiving requirement for annual and half-yearly �nancial reports from 5 to
10 years;

dispense with the obliga�on to produce quarterly �nancial reports (previously published
within 45 days of the end of the �rst and third quarters of the �nancial year); and
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In this context, on 3 February 2015, the AMF had published a recommenda�on on interim
and quarterly �nancial disclosure (DOC-2015-03).
Ar�cle 9 of the DDADUE law has, furthermore, authorised the Government, by means of an
order, to take other legisla�ve measures necessary to transpose this direc�ve. The
transposi�on deadline has been set as 27 November 2015. 

The proposed amendments to the AMF General Regulation will be
out to consultation until 15 July 2015

The AMF is consul�ng on the amendments to be made to its General Regula�on in order to
ensure compliance with Ar�cle 9 II of the DDADUE law. These amendments, out for
consulta�on un�l 15 July 2015, concern, in par�cular:

Sanctions and noti�cation and disclosure of major shareholding: to
be covered by a future additional consultation

The revised Transparency Direc�ve is intended to strengthen:

A new public consulta�on on integra�ng these provisions into the AMF General Regula�on
should be launched in the second half of 2015, and where possible, as soon as the dra�
order is �nalised, to ensure that these amendments can be approved before the direc�ve's
transposi�on deadline, on 27 November 2015.

The single publication format for annual reports and the European
storage mechanism: entry into force at a later date

extend the publica�on deadline for half-yearly �nancial reports by issuers listed on a
regulated market from two to three months.

the ar�cles of Book II regarding quarterly informa�on and the deadline for publishing
half-yearly �nancial reports; 

clari�ca�on on certain concepts of the Transparency Direc�ve (in par�cular, the
de�ni�ons of home Member State and issuer).  

the transparency of no��ca�ons and disclosure of major shareholding with, in par�cular,
the introduc�on of a new case of assimila�on for cash-se�led deriva�ve instruments.

the minimum sanc�ons applicable in cases of non-compliance with provisions of the
direc�ve with, in par�cular, signi�cant civil �nancial penal�es and a quasi-systema�c
publica�on of sanc�ons on a non-anonymous basis.
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The provisions of the revised direc�ve rela�ve to the single publica�on format for annual
reports and the European storage mechanism will not be transposed from 2015 because the
work is s�ll in progress on a European level, and the direc�ve itself has postponed their
entry into force to a later date (by 2020 for the single format and 2018 for storage).
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02


