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EXPLANATORY MEMORANDUM 

1. CONTEXT OF THE DELEGATED ACT 

Directive 2013/50/EU has amended the Transparency Directive (2004/109/EC) in a way that 

it has called for the development and operation of a European Electronic Access Point 

(EEAP) for regulated information under the Transparency Directive by the European 

Securities Markets Authority (ESMA). 

The amending directive (2013/50/EU) also requires ESMA to develop draft regulatory 

technical standards setting technical requirements regarding access to regulated information at 

Union level. The accompanying text sets out those draft regulatory technical standards. 

The Transparency Directive required the set-up of one Officially Appointed Mechanism 

(OAM) responsible for the central storage of regulated information in each Member State. 

This requirement has already been implemented at Member States level. 

In order to promote cross-border investment and provide investors with easy access to 

regulated information, Article 21a of the Transparency Directive requires ESMA to develop 

and operate a web portal serving as a European Electronic Access Point, starting with 1 

January 2018. The requirement implies that a system of interconnection is composed of ‘the 

portal serving as the EEAP’ on one side and the OAMs on the other side. Consequently, the 

EEAP is not meant to replace the storing function of the existing OAMs, but rather provide a 

centralised access to the information already stored at national level. 

The infrastructure proposed by ESMA, after the consultation process, is intended to provide 

end users with a two-step access to regulated information, so that in a first step end users have 

the possibility to access the search facility on the EEAP website (by issuer and by type of 

regulated information), and in a second step end users have access to the documents 

containing regulated information through hyperlinks to the specific regulated information 

stored at the OAM level. 

The proposed EEAP system will allow easier cross-border access to regulated information, 

lower the search time and, potentially, reduce the information access costs. As such, investors 

will obtain faster results for the information searched because they will no longer have to 

search through 28 different OAMs but only go to a single entry point. As the information 

exchanged between the EEAP and the OAMs will only relate to the metadata necessary to 

identify the issuer and the type of information required, the system will retrieve the 

information in a faster manner without incurring unnecessary costs for the storage of 

regulated information. 

The power is delegated to the Commission to adopt the regulatory technical standards in 

accordance with Article 10 to 14 of Regulation (EU) No 1095/2010. 

2. CONSULTATIONS PRIOR TO THE ADOPTION OF THE ACT 

A public consultation was carried out by ESMA on the draft Regulatory Technical Standard. 

ESMA’s Consultation Paper on “Draft Regulatory Technical Standards on European 

Electronic Access Point (EEAP)” was published on 19 December 2014 and the consultation 

period closed on 30 March 2015. 

ESMA received nine responses, representing 14 institutions, mostly OAMs. Other responses 

came from a government body and few private organisations. The answers received on the 



EN 3   EN 

consultation paper are available on ESMA’s website
1
 unless respondents requested their 

answers to remain confidential. 

The consultation paper included 21 questions on the draft regulatory technical standards. For 

each question, ESMA included in the feedback statement a summary of the main messages of 

comments received as well as ESMA’s answers. 

In addition, ESMA requested the opinion of the Securities and Markets Stakeholder Group 

(SMSG) established in accordance with Article 37 of Regulation (EU) No 1095/2010. The 

SMSG received a Request for Advice on the Consultation Paper on the Draft Regulatory 

Technical Standards on European Electronic Access Point (EEAP). ESMA made an oral 

presentation during the meeting held on the 5 February 2015. SMSG members provided 

positive feedback on the proposal and they thought it was also useful in the context of the 

overall Capital Market Union (CMU) proposals. However, the SMSG did not gather enough 

members who had the technical expertise to contribute to a written response on this topic. As 

such, ESMA did not receive a formal opinion paper from SMSG. 

The Cost and Benefit Analysis (CBA) included in the Report on the EEAP (Annex III) 

assessed the costs and benefits related to the various technical options considered for the 

implementation of the EEAP and concluded that the most efficient option for both OAMs and 

ESMA was a search engine tool (Table 7 on page 64 of Annex III). This option was also 

considered as being the least complex option to implement according to ESMA analysis and 

the feedback received from stakeholders to the consultation undertaken. 

Overall, the implementation of the EEAP is estimated to cost (for OAMs and ESMA) a total 

of EUR 6.559 million during the period 2016-2020. The figures have been determined on the 

basis of the number of person days valued at the European Commission rate and adjusted to 

ESMA, as well as support and maintenance costs. 

3. LEGAL ELEMENTS OF THE DELEGATED ACT 

The delegated act is based on Article 22 of the Transparency Directive. 

The delegated act sets out rules on: 

 the communication technologies, availability and support level of the EEAP and 

OAMs, 

 the content of the search function offered by the EEAP, 

 the details of facilitation of access through the EEAP and OAMs, 

 the use of the legal entity identifiers (LEI), 

 the common format of data exchange between the EEAP and the OAMs, 

 the common list and classification of regulated information. 

                                                 
1 http://www.esma.europa.eu/consultation/Consultation-Draft-Regulatory-Technical-Standards-

European-Electronic-Access-Point-EEAP 

http://www.esma.europa.eu/consultation/Consultation-Draft-Regulatory-Technical-Standards-European-Electronic-Access-Point-EEAP
http://www.esma.europa.eu/consultation/Consultation-Draft-Regulatory-Technical-Standards-European-Electronic-Access-Point-EEAP
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COMMISSION DELEGATED REGULATION (EU) …/... 

of 19.5.2016 

supplementing Directive 2004/109/EC of the European Parliament and of the Council 

with regard to regulatory technical standards on access to regulated information at 

Union level 

(Text with EEA relevance) 

THE EUROPEAN COMMISSION, 

Having regard to the Treaty on the Functioning of the European Union, 

Having regard to 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
2
, and in particular Article 22 thereof, 

Whereas: 

(1) In order to ensure fast access to regulated information on a non-discriminatory basis 

and make that information available to end users, the European Securities and Markets 

Authority (ESMA) has an obligation to develop and operate a European Electronic 

Access Point (EEAP). The EEAP should be conceived as a web portal accessible 

through ESMA’s website and, given its centralising role, should not assume the 

functions of official appointed mechanisms (OAMs) in respect of storage of regulated 

information. The EEAP should provide access to regulated information stored by all 

OAMs, avoid the duplication of data storage and minimise the risks to security of data 

exchange. 

(2) In order to facilitate the search for regulated information and to ensure fast access to 

that information, the EEAP should offer end users the possibility to search by 

reference to the identity of an issuer, the home Member State or the type of regulated 

information. At the same time, the EEAP should enable end users to access the 

regulated information requested by them through hyperlinks to OAMs’ websites where 

that information is stored. 

(3) The proper functioning of the EEAP and its connection with OAMs depend on the 

security, effectiveness, efficiency and adaptability of the supporting communication 

technologies. The Hypertext Transfer Protocol Secure should be used by the EEAP 

and OAMs to connect with each other. However, given the continuous developments 

in communication technologies and the need to ensure the integrity and security of the 

exchange of metadata on regulated information, ESMA and the OAMs should 

cooperate in identifying and implementing alternative communication technologies in 

the future. Furthermore, where ESMA considers, according to objective technical 

criteria, that cooperation required for that purpose is ineffective, ESMA should be able 

to indicate what alternative communication technologies are to be used by the EEAP 

and OAMs. 

                                                 
2 OJ L 390, 31.12.2004, p. 38.  
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(4) In order to enable cross-border searches and accurate search results, an OAM should 

use a unique identifier for each issuer of securities admitted to trading on a regulated 

market. Harmonisation of the unique identifiers used by OAMs should enable end 

users of the EEAP to identify more readily the issuers in respect of whom the end 

users seek information. Moreover, given the integration of financial markets at 

international level, the unique identifiers to be used by OAMs should be accepted 

internationally, be suitable to be assigned to any issuer, be consistent in time, have a 

limited financial impact on issuers and OAMs, and take into account future 

developments in this area. Therefore, OAMs should use legal entity identifiers as the 

unique identifier for issuers of securities admitted to trading on a regulated market. 

(5) Harmonisation of the format used to exchange information between the EEAP and the 

OAMs is necessary in order to ensure the effective functioning of the EEAP. 

Accordingly, the identification of the appropriate format for exchange of information 

should take into account the security exchange and validation attributes of the most 

common standard formats used on the market. As the EEAP should not assume the 

functions of OAMs in respect of storage of regulated information, the format for 

exchange of regulated information should determine the metadata on regulated 

information to be enabled by an OAM to ensure a focussed search and fast access to 

regulated information by end users. 

(6) Setting out a common list of types of regulated information should enable investors to 

have a better understanding of the information which is subject to the requirements of 

accuracy, comprehensiveness and timely dissemination by issuers under Directive 

2004/109/EC. The common labelling and classification of regulated information by 

OAMs for the purpose of end users seeking to access regulated information via the 

EEAP should enable the end users to focus their search requests on the types of 

information of interest to them and should give rise to efficiencies for investors in their 

decision making processes. 

(7) Visualisation or downloading of documents containing regulated information by end 

users is subject to OAMs’ pricing policies in accordance with national law of each 

Member State. However, OAMs should not charge the EEAP for the delivery of 

metadata on regulated information. 

(8) It is necessary to provide OAMs and issuers with sufficient time to implement the 

legislative and technological changes required to ensure the use of legal entity 

identifiers as the unique identifier for issuers of securities admitted to trading on a 

regulated market. It is also necessary to provide OAMs and issuers with sufficient time 

to implement the legislative and technological changes that are necessary for the 

storage and tagging of information for the purposes of classification of regulated 

information. 

(9) This Regulation is based on the draft regulatory technical standards submitted by 

ESMA to the Commission. 

(10) In accordance with Article 10 of Regulation (EU) No 1095/2010 of the European 

Parliament and the Council
3
, in developing the draft regulatory technical standards on 

which this Regulation is based, ESMA has conducted open public consultations, 

analysed the potential related costs and benefits and requested the opinion of the 

                                                 
3 Regulation (EU) No 1095/2010 of the European Parliament and the Council establishing a European 

Supervisory Authority (European Securities and Markets Authority), amending Decision No 

716/2009/EC and repealing Commission Decision 2009/77/EC (OJ L 331, 15.12.2010, p. 84). 
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Securities and Markets Stakeholder Group established by Article 37 of that 

Regulation. At the same time, ESMA has taken into account the technical 

requirements for the system of interconnection of central, commercial and companies 

registers established by Directive 2012/17/EU of the European Parliament and of the 

Council
4
, 

HAS ADOPTED THIS REGULATION: 

Article 1 

The European Electronic Access Point 

The European Securities and Markets Authority (ESMA) shall set up as a web portal, the 

European Electronic Access Point (EEAP), to regulated information to enable end users to 

search for regulated information stored by official appointed mechanisms (OAMs). The web 

portal shall be accessible through the website of ESMA. 

Article 2 

EEAP communication technologies, availability and support level 

1. The security and integrity of the metadata on regulated information exchanged 

between OAMs and the EEAP shall be guaranteed. The EEAP and each OAM shall 

use the Hypertext Transfer Protocol Secure (HTTPS) to connect with each other. 

2. ESMA shall cooperate with the OAMs to identify and implement an alternative 

communication technology to be used instead of HTTPS and to define the timeline 

for its implementation. 

3. Where ESMA considers, according to objective technical criteria, that the 

cooperation required under paragraph 2 is ineffective for the purpose of ensuring 

security and integrity of the exchange of metadata on regulated information, ESMA 

may specify a communication technology to be used instead of the HTTPS. 

4. The EEAP shall be easily scalable and adaptable to changes in the volumes of search 

requests and metadata to be delivered by OAMs. 

5. The EEAP shall be available to end users at least 95% per month. 

6. The EEAP system shall be backed up on a daily basis. 

7. Service support from ESMA to EEAP end users and to OAMs shall be provided 

within ESMA working hours, as set by ESMA Executive Director and published on 

ESMA website. 

Article 3 

Search function 

1. The following search criteria shall be offered on the EEAP: 

(a) the name of the issuers from whom regulated information originated; 

(b) the unique identifier of issuers as set out in Article 7; 

                                                 
4 Directive 2012/17/EU of the European Parliament and of the Council of 13 June 2012 amending 

Council Directive 89/666/EEC and Directives 2005/56/EC and 2009/101/EC of the European 

Parliament and of the Council as regards the interconnection of central, commercial and companies 

registers (OJ L 156, 16.6.2012, p. 1). 
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(c) the home Member States of the issuer as defined in Article 2(1)(i) of Directive 

2004/109/EC; 

(d) the classification of regulated information as set out in Article 9(2). 

2. The EEAP shall enable end users to search for issuer names in all available language 

versions of the issuers’ names stored by OAMs. 

3. The EEAP shall provide search results in accordance with the search criteria selected 

by end users. The search results shall be in the form of a list of metadata as laid down 

in Section A of the Annex. 

Article 4 

Facilitation of access through the EEAP 

1. The metadata on regulated information referred to in Section A of the Annex shall 

include hyperlinks to the specific webpage of OAM websites where the visualisation 

and the downloading of documents containing regulated information is accessible to 

end users. Those webpages shall include hyperlinks to all language versions of the 

documents containing regulated information as disseminated by issuers and stored by 

OAMs in accordance with Article 21(1) of Directive 2004/109/EC. 

2. The EEAP shall, insofar as practicable, provide access to its search facility to end 

users using web-browsers, including web-browsers operated by mobile devices. 

Article 5 

OAM communication technologies, support and maintenance 

1. Each OAM shall ensure at least 95% availability per month of its connection with the 

EEAP. 

2. Each OAM shall provide service support to the EEAP during its working hours in 

order to maintain its connections to the EEAP, and in order to enable incident 

escalation. Those support services shall be provided in a language customary for 

electronic communications. 

Article 6 

Facilitation of access by OAMs 

1. Each OAM shall ensure that metadata on regulated information can be retrieved by 

the EEAP. 

2. Each OAM shall deliver to the EEAP the metadata on regulated information stored 

by them in accordance with Article 21(1) of Directive 2004/109/EC. 

3. The metadata shall include hyperlinks to the OAM webpages on which the 

visualisation and the downloading of documents containing regulated information is 

accessible to end users. Each OAM shall make available all language versions of 

such documents that are disseminated by issuers and stored by the OAM in 

accordance with Article 21(1) of Directive 2004/109/EC. 

4. Where any document containing regulated information is modified, the OAM 

concerned shall immediately update the metadata on that document. 
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5. OAMs shall not charge the EEAP for the delivery of metadata on regulated 

information. 

Article 7 

Unique identifier used by OAMs 

Each OAM shall use legal entity identifiers (LEI) as the unique identifiers for all issuers. 

Article 8 

Common format for the delivery of metadata 

1. Each OAM shall use an Extensible Markup Language (XML) based format to deliver 

metadata on regulated information to the EEAP. 

2. Each OAM shall deliver metadata on regulated information to the EEAP in the 

format laid down in Section A of the Annex. 

Article 9 

Common list and classification of regulated information 

1. The common list of types of regulated information shall include the following 

information: 

(a) annual financial and audit reports which include all information required to be 

disclosed under Article 4 of Directive 2004/109/EC; 

(b) half-year financial reports and audit reports or limited reviews including all 

information required to be disclosed under Article 5 of Directive 2004/109/EC; 

(c) payments to governments which include all information required to be 

disclosed under Article 6 of Directive 2004/109/EC; 

(d) choice of home Member State which include the information required to be 

disclosed under in Article 2(1)(i) of Directive 2004/109/EC; 

(e) inside information which is required to be disclosed under Article 6 of 

Directive 2003/6/EC of the European Parliament and of the Council
5
; 

(f) notifications concerning voting rights which include all information required to 

be disclosed under Article 12 of Directive 2004/109/EC; 

(g) acquisition or disposal of the issuer’s own shares which include all information 

required to be disclosed under Article 14 of Directive 2004/109/EC; 

(h) total number of voting rights and capital which include all information required 

to be disclosed under Article 15 of Directive 2004/109/EC; 

(i) changes in the rights attaching to the classes of shares or securities which 

include all information required to be disclosed under Article 16 of Directive 

2004/109/EC; 

(j) all information not falling under points (a) to (i) but which the issuer, or any 

other person who has applied for the admission of securities to trading on a 

regulated market without the issuer’s consent, is to disclose under the laws, 

                                                 
5 Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider 

dealing and market manipulation (market abuse) (OJ L 96, 12.4.2003, p. 16). 
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regulations or administrative provisions of a Member State adopted under 

Article 3(1) of Directive 2004/109/EC. 

2. Each OAM shall classify all regulated information in accordance with Section B of 

the Annex. 

Article 10 

Entry into force and application 

This Regulation shall enter into force on the twentieth day following that of its publication in 

the Official Journal of the European Union. 

However, Articles 7 and 9 shall apply from 1 January 2017. 

This Regulation shall be binding in its entirety and directly applicable in all Member States. 

Done at Brussels, 19.5.2016 

 For the Commission 

 The President 

 Jean-Claude JUNCKER 
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