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REGULATION (EU) 2017/1129 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL

of 14 June 2017

on the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC

(Text with EEA relevance)

CHAPTER 1
GENERAL PROVISIONS

Article 1

Subject matter, scope and exemptions

1. This Regulation lays down requirements for the drawing up,
approval and distribution of the prospectus to be published when sec-
urities are offered to the public or admitted to trading on a regulated
market situated or operating within a Member State.

2. This Regulation shall not apply to the following types of
securities:

(a) units issued by collective investment undertakings other than the
closed-end type;

(b) non-equity securities issued by a Member State or by one of a
Member State’s regional or local authorities, by public international
bodies of which one or more Member States are members, by the
European Central Bank or by the central banks of the Member
States;

(c) shares in the capital of central banks of the Member States;

(d) securities unconditionally and irrevocably guaranteed by a Member
State or by one of a Member State’s regional or local authorities;

(e) securities issued by associations with legal status or non-profit-
making bodies, recognised by a Member State, for the purposes
of obtaining the funding necessary to achieve their non-profit-
making objectives;

(f) non-fungible shares of capital whose main purpose is to provide the
holder with a right to occupy an apartment, or other form of
immovable property or a part thereof and where the shares cannot
be sold on without that right being given up.
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4.  The obligation to publish a prospectus set out in Article 3(1) shall
not apply to any of the following types of offers of securities to the
public:

(a) an offer of securities addressed solely to qualified investors;

(b) an offer of securities addressed to fewer than 150 natural or legal
persons per Member State, other than qualified investors;

(c) an offer of securities whose denomination per unit amounts to
at least EUR 100 000;

(d) an offer of securities addressed to investors who acquire securities
for a total consideration of at least EUR 100 000 per investor, for
each separate offer;

(da) an offer of securities to be admitted to trading on a regulated
market or an SME growth market and that are fungible with sec-
urities already admitted to trading on the same market, provided
that all of the following conditions are met:

(1) the securities represent, over a period of 12 months, less than
30 % of the number of securities already admitted to trading
on the same market;

(i) the issuer of the securities is not subject to a restructuring or
to insolvency proceedings;

(iii) a document containing the information set out in Annex IX is
filed, in electronic format, with the competent authority of the
home Member State and made available to the public in
accordance with the arrangements set out in Article 21(2) at
the same time as it is filed with that competent authority;

(db) an offer of securities fungible with securities that have been
admitted to trading on a regulated market or an SME growth
market continuously for at least the 18 months preceding the
offer of the new securities, provided that all of the following
conditions are met:

(1) the securities offered to the public are not issued in
connection with a takeover by means of an exchange offer,
a merger or a division;

(i1) the issuer of the securities is not subject to a restructuring or
to insolvency proceedings;

(iii) a document containing the information set out in Annex IX is
filed, in electronic format, with the competent authority of the
home Member State and made available to the public in
accordance with the arrangements set out in Article 21(2) at
the same time as it is filed with that competent authority;

(e) shares issued in substitution for shares of the same class already
issued, if the issuing of such new shares does not involve any
increase in the issued capital;
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(f) securities offered in connection with a takeover by means of an
exchange offer, provided that a document is made available to the
public in accordance with the arrangements set out in Article 21(2),
containing information describing the transaction and its impact on
the issuer;

(g) securities offered, allotted or to be allotted in connection with a
merger or division, provided that a document is made available to
the public in accordance with the arrangements set out in
Article 21(2), containing information describing the transaction
and its impact on the issuer;

(h) dividends paid out to existing shareholders in the form of shares of
the same class as the shares in respect of which such dividends are
paid, provided that a document is made available containing
information on the number and nature of the shares and the
reasons for and details of the offer;

(1) securities offered, allotted or to be allotted to existing or former
directors or employees by their employer or by an affiliated under-
taking provided that a document is made available containing
information on the number and nature of the securities and the
reasons for and details of the offer or allotment;

() ™ M5 non-equity securities issued in a continuous or repeated
manner by a credit institution, where the total aggregated consider-
ation in the Union for the securities offered is less than EUR
150 000 000 per credit institution calculated over a period of 12
months, provided that those securities: «

(i) are not subordinated, convertible or exchangeable; and

(i) do not give a right to subscribe for or acquire other types of
securities and are not linked to a derivative instrument;

(k) an offer of securities to the public from a crowdfunding service
provider authorised under Regulation (EU) 2020/1503 of the
European Parliament and of the Council ('), provided that it does
not exceed the threshold laid down in point (c) of Article 1(2) of
that Regulation.

The document referred to in the first subparagraph, point (da)(iii) and
point (db)(iii), shall have a maximum length of 11 sides of A4-sized
paper when printed, shall be presented and laid out in a way that is easy
to read, using characters of readable size and shall be drawn up in the
official language of the home Member State, or at least one of its
official languages, or in another language accepted by the competent
authority of that Member State.

(") Regulation (EU) 2020/1503 of the European Parliament and of the Council of
7 October 2020 on European crowdfunding service providers for business
and amending Regulation (EU) 2017/1129 and Directive (EU) 2019/1937
(OJ L 347, 20.10.2020, p. 1).
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The total aggregated consideration of the offers of securities to the
public referred to in the first subparagraph, point (j), shall take into
account the total aggregated consideration of all ongoing offers of sec-
urities to the public and offers of securities to the public made within
the 12 months preceding the start date of a new offer of securities to the
public, except for those offers of securities to the public for which
a prospectus was published or that were subject to any other
exemption from the obligation to publish a prospectus in accordance
with the first subparagraph, or pursuant to Article 3(2) or pursuant to
Article 3(2a).

5. The obligation to publish a prospectus set out in Article 3(3) shall
not apply to the admission to trading on a regulated market of any of
the following:

(a) securities fungible with securities already admitted to trading on
the same regulated market, provided that they represent, over
a period of 12 months, less than 30 % of the number of securities
already admitted to trading on the same regulated market;

(b) shares resulting from the conversion or exchange of other securit-
ies or from the exercise of the rights conferred by other securities,
where the resulting shares are of the same class as the shares
already admitted to trading on the same regulated market,
provided that the resulting shares represent, over a period of 12
months, less than 30 % of the number of shares of the same class
already admitted to trading on the same regulated market, subject
to the second subparagraph of this paragraph;

(ba) securities fungible with securities that have been admitted to
trading on a regulated market continuously for at least the last
18 months before the admission to trading of the new securities,
provided that all of the following conditions are met:

(1) the securities to be admitted to trading on a regulated market
are not issued in connection with a takeover by means of an
exchange offer, a merger or a division;

(i1) the issuer of the securities is not subject to a restructuring or
to insolvency proceedings;

(iii) a document containing the information set out in Annex IX is
filed, in electronic format, with the competent authority of the
home Member State and made available to the public in
accordance with the arrangements set out in Article 21(2) at
the same time as it is filed with that competent authority;

(c) securities resulting from the conversion or exchange of other
securities, own funds or eligible liabilities by a resolution
authority due to the exercise of a power referred to in Article 53(2),
59(2) or Article 63(1) or (2) of Directive 2014/59/EU,

(d) shares issued in substitution for shares of the same class already
admitted to trading on the same regulated market, where the
issuing of such shares does not involve any increase in the
issued capital;

(e) securities offered in connection with a takeover by means of an
exchange offer, provided that a document is made available to the
public in accordance with the arrangements set out in Article 21(2),
containing information describing the transaction and its impact on
the issuer;
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(f) securities offered, allotted or to be allotted in connection with a
merger or a division, provided that a document is made available
to the public in accordance with the arrangements set out in
Article 21(2), containing information describing the transaction
and its impact on the issuer;

(g) shares offered, allotted or to be allotted free of charge to existing
shareholders, and dividends paid out in the form of shares of the
same class as the shares in respect of which such dividends are
paid, provided that the said shares are of the same class as the
shares already admitted to trading on the same regulated market
and that a document is made available containing information on
the number and nature of the shares and the reasons for and details
of the offer or allotment;

(h) securities offered, allotted or to be allotted to existing or former
directors or employees by their employer or an affiliated under-
taking, provided that the said securities are of the same class as the
securities already admitted to trading on the same regulated market
and that a document is made available containing information on
the number and nature of the securities and the reasons for and
detail of the offer or allotment;

(i) P»MS non-equity securities issued in a continuous or repeated
manner by a credit institution, where the total aggregated consider-
ation in the Union for the securities offered is less than EUR
150 000 000 per credit institution calculated over a period of 12
months, provided that those securities: <«

(i) are not subordinated, convertible or exchangeable; and

(i) do not give a right to subscribe for or acquire other types of
securities and are not linked to a derivative instrument;

The requirement that the resulting shares represent, over a period of 12
months, less than 30 % of the number of shares of the same class
already admitted to trading on the same regulated market as referred
to in the first subparagraph, point (b), shall not apply in any of the
following cases:

(a) where a prospectus was drawn up in accordance with either this
Regulation or Directive 2003/71/EC upon the offer to the public or
admission to trading on a regulated market of the securities giving
access to the shares;

(b) where the securities giving access to the shares were issued before
20 July 2017;

(c) where the shares qualify as Common Equity Tier 1 items as laid
down in Article 26 of Regulation (EU) No 575/2013 of the
European Parliament and of the Council (') of an institution as
defined in point (3) of Article 4(1) of that Regulation and result
from the conversion of Additional Tier 1 instruments issued by that
institution due to the occurrence of a trigger event as laid down in
point (a) of Article 54(1) of that Regulation;

(") Regulation (EU) No 575/2013 of the European Parliament and of the Council

of 26 June 2013 on prudential requirements for credit institutions and
investment firms and amending Regulation (EU) No 648/2012 (OJ L 176,
27.6.2013, p. 1).
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(d) where the shares qualify as eligible own funds or eligible basic own
funds as defined in Section 3 of Chapter VI of Title I of Directive
2009/138/EC of the European Parliament and of the Council ('), and
result from the conversion of other securities which was triggered
for the purposes of fulfilling the obligations to comply with the
Solvency Capital Requirement or Minimum Capital Requirement
as laid down in Sections 4 and 5 of Chapter VI of Title I of
Directive 2009/138/EC or the group solvency requirement as laid
down in Title IIT of Directive 2009/138/EC.

The document referred to in the first subparagraph, point (ba)(iii), shall
have a maximum length of 11 sides of A4-sized paper when printed,
shall be presented and laid out in a way that is easy to read, using
characters of readable size and shall be drawn up in the official
language of the home Member State, or at least one of its official
languages, or in another language accepted by the competent authority
of that Member State.

The total aggregated consideration of the offers of securities to the
public referred to in the first subparagraph, point (i), shall take into
account the total aggregated consideration of all ongoing offers of sec-
urities to the public and offers of securities to the public made within
the 12 months preceding the start date of a new offer of securities to the
public, except for those offers of securities to the public for which a
prospectus was published or that were subject to any other exemption
from the obligation to publish a prospectus in accordance with the first
subparagraph.

6. The exemptions from the obligation to publish a prospectus that
are set out in paragraphs 4 and 5 may be combined together. However,
the exemptions in paragraph 5, first subparagraph, points (a) and (b),
shall not be combined together where such combination could lead to
the immediate or deferred admission to trading on a regulated market
over a period of 12 months of more than 30 % of the number of shares
of the same class already admitted to trading on the same regulated
market, without a prospectus being published.

6a. The exemptions set out in point (f) of paragraph 4 and in
point (e) of paragraph 5 shall only apply to equity securities, and
only in the following cases:

(a) the equity securities offered are fungible with existing securities
already admitted to trading on a regulated market prior to the
takeover and its related transaction, and the takeover is not
considered to be a reverse acquisition transaction within the
meaning of paragraph B19 of international financial reporting
standard (IFRS) 3, Business Combinations, adopted by Commission
Regulation (EC) No 1126/2008 (?); or

(") Directive 2009/138/EC of the European Parliament and of the Council of

25 November 2009 on the taking-up and pursuit of the business of
Insurance and Reinsurance (Solvency II) (OJ L 335, 17.12.2009, p. 1).

(®» Commission Regulation (EC) No 1126/2008 of 3 November 2008 adopting
certain international accounting standards in accordance with Regulation (EC)
No 1606/2002 of the European Parliament and of the Council (OJ L 320,
29.11.2008, p. 1).
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(b) the supervisory authority that has the competence, where applicable,
to review the offer document under Directive 2004/25/EC of the
European Parliament and of the Council (') has issued a prior
approval of the document referred to in point (f) of paragraph 4
or point (e) of paragraph 5 of this Article.

6b. The exemptions set out in point (g) of paragraph 4 and in
point (f) of paragraph 5 shall apply only to equity securities in
respect of which the transaction is not considered to be a reverse
acquisition transaction within the meaning of paragraph B19 of IFRS
3, Business Combinations, and only in the following cases:

(a) the equity securities of the acquiring entity have already been
admitted to trading on a regulated market prior to the transaction; or

(b) the equity securities of the entities subject to the division have
already been admitted to trading on a regulated market prior to
the transaction.

7. The Commission is empowered to adopt delegated acts in
accordance with Article 44 supplementing this Regulation by setting
out the minimum information content of the documents referred to in
points (f) and (g) of paragraph 4 and points (¢) and (f) of the first
subparagraph of paragraph 5 of this Article.

Article 2

Definitions

For the purposes of this Regulation, the following definitions apply:

(a) ‘securities’ means transferable securities as defined in point (44) of
Article 4(1) of Directive 2014/65/EU with the exception of money
market instruments as defined in point (17) of Article 4(1) of
Directive 2014/65/EU, having a maturity of less than 12 months;

(b) ‘equity securities’ means shares and other transferable securities
equivalent to shares in companies, as well as any other type of
transferable securities giving the right to acquire any of the afore-
mentioned securities as a consequence of their being converted or
the rights conferred by them being exercised, provided that secu-
rities of the latter type are issued by the issuer of the underlying
shares or by an entity belonging to the group of the said issuer;

(c) ‘non-equity securities’ means all securities that are not equity
securities;

(d) ‘offer of securities to the public’ means a communication to
persons in any form and by any means, presenting sufficient
information on the terms of the offer and the securities to be
offered, so as to enable an investor to decide to purchase or
subscribe for those securities. This definition also applies to the
placing of securities through financial intermediaries;

(") Directive 2004/25/EC of the European Parliament and of the Council of

21 April 2004 on takeover bids (OJ L 142, 30.4.2004, p. 12).
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(da) ‘restructuring’” means restructuring as defined in Article 2(1),
point (1), of Directive (EU) 2019/1023 of the European Parliament
and of the Council (});

(db) ‘insolvency proceedings’ means insolvency proceedings as defined
in Article 2, point (4), of Regulation (EU) 2015/848 of the
European Parliament and of the Council (?);

(e) ‘qualified investors’ means persons or entities that are listed in
points (1) to (4) of Section I of Annex II to Directive 2014/65/EU,
and persons or entities who are, on request, treated as professional
clients in accordance with Section II of that Annex, or recognised
as eligible counterparties in accordance with Article 30 of
Directive 2014/65/EU unless they have entered into an
agreement to be treated as non-professional clients in accordance
with the fourth paragraph of Section I of that Annex. For the
purposes of applying the first sentence of this point, investment
firms and credit institutions shall, upon request from the issuer,
communicate the classification of their clients to the issuer subject
to compliance with the relevant laws on data protection;

(f) ‘small and medium-sized enterprises’ or ‘SMEs’ means any of the
following:

(i) companies, which, according to their last annual or
consolidated accounts, meet at least two of the following
three criteria: an average number of employees during the
financial year of less than 250, a total balance sheet
not exceeding EUR 43 000 000 and an annual net turnover
not exceeding EUR 50 000 000;

(i) small and medium-sized enterprises as defined in point (13) of
Article 4(1) of Directive 2014/65/EU.

(g) ‘credit institution’ means a credit institution as defined in point (1)
of Article 4(1) of Regulation (EU) No 575/2013;

(h) ‘issuer’ means a legal entity which issues or proposes to issue
securities;

(1) ‘offeror’ means a legal entity or individual which offers securities
to the public;

() ‘regulated market’ means a regulated market as defined in
point (21) of Article 4(1) of Directive 2014/65/EU,

(k) ‘advertisement’ means a communication with both of the following
characteristics:

(i) relating to a specific offer of securities to the public or to an
admission to trading on a regulated market;

(") Directive (EU) 2019/1023 of the European Parliament and of the Council of

20 June 2019 on preventive restructuring frameworks, on discharge of debt
and disqualifications, and on measures to increase the efficiency of
procedures concerning restructuring, insolvency and discharge of debt, and
amending Directive (EU) 2017/1132 (Directive on restructuring and
insolvency) (OJ L 172, 26.6.2019, p. 18).

(®») Regulation (EU) 2015/848 of the European Parliament and of the Council of
20 May 2015 on insolvency proceedings (OJ L 141, 5.6.2015, p. 19).
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M

(i) aiming to specifically promote the potential subscription or
acquisition of securities;

‘regulated information’ means regulated information as defined in
point (k) of Article 2(1) of Directive 2004/109/EC;

(m) ‘home Member State’ means:

(n)

(0)

(P

(1) for all issuers of securities established in the Union which are
not mentioned in point (ii), the Member State where the issuer
has its registered office;

(ii) for any issues of non-equity securities whose denomination
per unit amounts to at least EUR 1 000, and for any issues of
non-equity securities giving the right to acquire any trans-
ferable securities or to receive a cash amount, as a conse-
quence of their being converted or the rights conferred by
them being exercised, provided that the issuer of the
non-equity securities is not the issuer of the underlying secu-
rities or an entity belonging to the group of the latter issuer,
the Member State where the issuer has its registered office, or
where the securities were or are to be admitted to trading on a
regulated market or where the securities are offered to the
public, at the choice of the issuer, the offeror or the person
asking for admission to trading on a regulated market. The
same shall apply to non-equity securities in a currency other
than euro, provided that the value of such minimum denomi-
nation is nearly equivalent to EUR 1 000;

(iii) for all issuers of securities established in a third country which
are not mentioned in point (ii), the Member State where the
securities are intended to be offered to the public for the first
time or where the first application for admission to trading on
a regulated market is made, at the choice of the issuer, the
offeror or the person asking for admission to trading on a
regulated market, subject to a subsequent choice by issuers
established in a third country in either of the following
circumstances:

— where the home Member State was not determined by the
choice of those issuers;

— in accordance with point (i)(iii)) of Article 2(1) of
Directive 2004/109/EC;

‘host Member State’ means the Member State where an offer of
securities to the public is made or admission to trading on a
regulated market is sought, when different from the home
Member State;

‘competent authority’” means the authority designated by each
Member State in accordance with Article 31, unless otherwise
specified in this Regulation;

‘collective investment undertaking other than the closed-end type’
means unit trusts and investment companies with both of the
following characteristics:
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@

()

®)

()

V)

(W)

(x)

)

(2)

L.

(i) they raise capital from a number of investors, with a view to
investing it in accordance with a defined investment policy for
the benefit of those investors;

(ii) their units are, at the holder’s request, repurchased or
redeemed, directly or indirectly, out of their assets;

‘units of a collective investment undertaking’ means securities
issued by a collective investment undertaking as representing the
rights of the participants in such an undertaking over its assets;

‘approval’ means the positive act at the outcome of the scrutiny by
the home Member State’s competent authority of the completeness,
the consistency and the comprehensibility of the information given
in the prospectus, but does not concern the accuracy of that
information;

‘base prospectus’ means a prospectus that complies with Article 8,
and, at the choice of the issuer, the final terms of the offer;

‘working days’ means working days of the relevant competent
authority excluding Saturdays, Sundays and public holidays, as
defined in the national law applicable to that competent authority;

‘multilateral trading facility’ or ‘“MTF’ means a multilateral trading
facility as defined in point (22) of Article 4(1) of Directive
2014/65/EU;

‘organised trading facility’ or ‘OTF’ means an organised trading
facility as defined in point (23) of Article 4(1) of Directive
2014/65/EU;

‘SME growth market’ means an SME growth market as defined in
point (12) of Article 4(1) of Directive 2014/65/EU,

‘third country issuer’ means an issuer established in a third
country;

‘offer period’ means the period during which potential investors
may purchase or subscribe for the securities concerned;

‘electronic format’ means an eclectronic format as defined in
Article 4(1), point (62a), of Directive 2014/65/EU.

Article 3

Obligation to publish a prospectus and exemption

Without prejudice to Article 1(4), securities shall only be offered

to the public in the Union after prior publication of a prospectus in
accordance with this Regulation.
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2. Without prejudice to Article 4, a Member State may decide to
exempt offers of securities to the public from the obligation to
publish a prospectus set out in paragraph 1 provided that:

(a) such offers are not subject to notification in accordance with
Article 25; and

(b) the total consideration of each such offer in the Union is less than a
monetary amount calculated over a period of 12 months which shall
not exceed EUR 8 000 000.

Member States shall notify the Commission and ESMA whether and
how they decide to apply the exemption pursuant to the first
subparagraph, including the monetary amount below which the
exemption for offers in that Member State applies. They shall also
notify the Commission and ESMA of any subsequent changes to that
monetary amount.

3. Without prejudice to Article 1(5), securities shall only be admitted
to trading on a regulated market situated or operating within the Union
after prior publication of a prospectus in accordance with this Regu-
lation.

Article 4

Voluntary prospectus

1.  Where an offer of securities to the public or an admission of
securities to trading on a regulated market is exempted from the obli-
gation to publish a prospectus in accordance with Article 1(4) or (5), or
Article 3(2) or (2a), an issuer, an offeror or a person asking for
admission to trading on a regulated market shall be entitled to
voluntarily draw up a prospectus in accordance with this Regulation.

2. Such voluntarily drawn up prospectus approved by the competent
authority of the home Member State, as determined in accordance with
point (m) of Article 2, shall entail all the rights and obligations provided
for a prospectus required under this Regulation and shall be subject to
all provisions of this Regulation, under the supervision of that
competent authority.

Article 5

Subsequent resale of securities

1. »MS Any subsequent resale of securities which were previously
the subject of one or more of the types of offer of securities to the
public listed in Article 1(4), points (a) to (db), shall be considered as a
separate offer and the definition set out in Article 2, point (d), shall
apply for the purpose of determining whether that resale is an offer of
securities to the public. The placement of securities through financial
intermediaries shall be subject to publication of a prospectus unless one
of the exemptions listed in Article 1(4), points (a) to (db), applies in
relation to the final placement. <«
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No additional prospectus shall be required in any such subsequent resale
of securities or final placement of securities through financial inter-
mediaries as long as a valid prospectus is available in accordance
with Article 12 and the issuer or the person responsible for drawing
up such prospectus consents to its use by means of a written agreement.

2. Where a prospectus relates to the admission to trading on a
regulated market of non-equity securities that are to be traded only on
a regulated market, or a specific segment thereof, to which only
qualified investors can have access for the purposes of trading in
such securities, the securities shall not be resold to non-qualified
investors, unless a prospectus is drawn up in accordance with this
Regulation that is appropriate for non-qualified investors.

CHAPTER 1II
DRAWING UP OF THE PROSPECTUS

Article 6
The prospectus

1.  »MS Without prejudice to Article 14a(2), Article 15a(2) and
Article 18(1), a prospectus shall contain the necessary information

which is material to an investor for making an informed assessment
of: «

(a) the assets and liabilities, profits and losses, financial position, and
prospects of the issuer and of any guarantor;

(b) the rights attaching to the securities; and

(c) the reasons for the issuance and its impact on the issuer.

That information may vary depending on any of the following:

(a) the nature of the issuer;

(b) the type of securities;

(¢) the circumstances of the issuer;

(d) where relevant, whether or not the non-equity securities have a
denomination per unit of at least EUR 100 000 or are to be
traded only on a regulated market, or a specific segment thereof,
to which only qualified investors can have access for the purposes
of trading in the securities.

2. The information in a prospectus shall be written and presented in
an easily analysable, concise and comprehensible form, taking into
account the factors set out in the second subparagraph of paragraph 1.

3. The issuer, offeror or person asking for the admission to trading
on a regulated market may draw up the prospectus as a single document
or as separate documents.
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Without prejudice to Article 8(8) and the second subparagraph of
Article 7(1), a prospectus composed of separate documents shall
divide the required information into a registration document, a securities
note and a summary. The registration document shall contain the
information relating to the issuer. The securities note shall contain the
information concerning the securities offered to the public or to be
admitted to trading on a regulated market.

Article 7

The prospectus summary

1.  The prospectus shall include a summary that provides the key
information that investors need in order to understand the nature and
the risks of the issuer, the guarantor and the securities that are being
offered or admitted to trading on a regulated market, and that is to be
read together with the other parts of the prospectus to aid investors
when considering whether to invest in such securities.

By way of derogation from the first subparagraph, no summary shall be
required where the prospectus relates to the admission to trading on a
regulated market of non-equity securities provided that:

(a) such securities are to be traded only on a regulated market, or a
specific segment thereof, to which only qualified investors can have
access for the purposes of trading in such securities; or

(b) such securities have a denomination per unit of at least
EUR 100 000.

2. The content of the summary shall be accurate, fair and clear and
shall not be misleading. It is to be read as an introduction to the
prospectus and it shall be consistent with the other parts of the
prospectus.

3.  The summary shall be drawn up as a short document written in a
concise manner and of a maximum length of seven sides of A4-sized
paper when printed. The summary shall:

(a) be presented and laid out in a way that is easy to read, using
characters of readable size;

(b) be written in a language and a style that facilitate the understanding
of the information, in particular, in language that is clear,
non-technical, concise and comprehensible for investors.

4.  The summary shall be made up of the following four sections:

(a) an introduction, containing warnings;

(b) key information on the issuer;

(c) key information on the securities;

(d) key information on the offer of securities to the public and/or the
admission to trading on a regulated market.
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5. The section referred to in point (a) of paragraph 4 shall contain:

(a) the name and international securities identification number (ISIN) of
the securities;

(b) the identity and contact details of the issuer, including its legal
entity identifier (LEI);

(c) where applicable, the identity and contact details of the offeror,
including its LEI if the offeror has legal personality, or of the
person asking for admission to trading on a regulated market;

(d) the identity and contact details of the competent authority approving
the prospectus and, where different, the competent authority that
approved the registration document or the universal registration
document;

(e) the date of approval of the prospectus;

It shall contain the following warnings:

(a) the summary should be read as an introduction to the prospectus;

(b) any decision to invest in the securities should be based on a con-
sideration of the prospectus as a whole by the investor;

(c) where applicable, that the investor could lose all or part of the
invested capital and, where the investor’s liability is not limited
to the amount of the investment, a warning that the investor
could lose more than the invested capital and the extent of such
potential loss;

(d) where a claim relating to the information contained in a prospectus
is brought before a court, the plaintiff investor might, under national
law, have to bear the costs of translating the prospectus before the
legal proceedings are initiated,

(e) civil liability attaches only to those persons who have tabled the
summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read
together with the other parts of the prospectus, or where it does
not provide, when read together with the other parts of the
prospectus, key information in order to aid investors when
considering whether to invest in such securities;

(f) where applicable, the comprehension alert required in accordance
with point (b) of Article 8(3) of Regulation (EU) No 1286/2014.

6.  The section referred to in point (b) of paragraph 4 shall contain the
following information:

(a) under a sub-section entitled ‘Who is the issuer of the securities?’, a
brief description of the issuer of the securities, including at least the
following:

(i) its domicile and legal form, its LEI, the law under which it
operates and its country of incorporation;
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(i) its principal activities;

(iii) its major shareholders, including whether it is directly or
indirectly owned or controlled and by whom;

(iv) the identity of its key managing directors;
(v) the identity of its statutory auditors;

(b) under a sub-section entitled “What is the key financial information
regarding the issuer?’” a selection of historical key financial
information presented for each financial year of the period
covered by the historical financial information, and any subsequent
interim financial period accompanied by comparative data from the
same period in the prior financial year. The requirement for
comparative balance sheet information shall be satisfied by pres-
enting the year-end balance sheet information. Key financial
information shall, where applicable, include:

(1) pro forma financial information;

(i) a brief description of any qualifications in the audit report
relating to the historical financial information;

(c) under a sub-section entitled ‘What are the key risks that are specific
to the issuer?’ a brief description of the most material risk factors
specific to the issuer contained in the prospectus, while not
exceeding the total number of risk factors set out in paragraph 10.

7. The section referred to in point (c) of paragraph 4 shall contain the
following information:

(a) under a sub-section entitled ‘What are the main features of the
securities?’, a brief description of the securities being offered to
the public and/or admitted to trading on a regulated market
including at least:

(i) their type, class and ISIN;

(ii) where applicable, their currency, denomination, par value, the
number of securities issued and the term of the securities;

(iii) the rights attached to the securities;

(iv) the relative seniority of the securities in the issuer’s capital
structure in the event of insolvency, including, where
applicable, information on the level of subordination of the
securities and the potential impact on the investment in the
event of a resolution under Directive 2014/59/EU;

(v) any restrictions on the free transferability of the securities;
(vi) where applicable, the dividend or payout policy;

(b) under a sub-section entitled ‘Where will the securities be traded?’,
an indication as to whether the securities are or will be subject to an
application for admission to trading on a regulated market or for
trading on an MTF and the identity of all the markets where the
securities are or are to be traded;
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(c) where there is a guarantee attached to the securities, under a sub-
section entitled ‘Is there a guarantee attached to the securities?’, the
following information:

(i) a brief description of the nature and scope of the guarantee;

(ii) a brief description of the guarantor, including its LEI,

(iii) the relevant key financial information for the purpose of
assessing the guarantor’s ability to fulfil its commitments
under the guarantee; and

(iv) a brief description of the most material risk factors pertaining
to the guarantor contained in the prospectus in accordance with
Article 16(3), while not exceeding the total number of risk
factors set out in paragraph 10;

(d) under a sub-section entitled ‘What are the key risks that are specific
to the securities?’, a brief description of the most material risk
factors specific to the securities contained in the prospectus, while
not exceeding the total number of risk factors set out in
paragraph 10.

Where a key information document is required to be prepared under
Regulation (EU) No 1286/2014, the issuer, the offeror or the person
asking for admission to trading on a regulated market may substitute the
content set out in this paragraph with the information set out in points
(c) to (i) of Article 8(3) of Regulation (EU) No 1286/2014. Where
Regulation (EU) No 1286/2014 applies, each Member State acting as
a home Member State for the purpose of this Regulation may require
issuers, offerors or persons asking for admission to trading on a
regulated market to substitute the content set out in this paragraph
with the information set out in points (c) to (i) of Article 8(3) of
Regulation (EU) No 1286/2014 in the prospectuses approved by its
competent authority.

Where there is a substitution of content pursuant to the second
subparagraph, the maximum length set out in paragraph 3 shall be
extended by three additional sides of A4-sized paper. The content of
the key information document shall be included as a distinct section of
the summary. The page layout of that section shall clearly identify it as
the content of the key information document as set out in points (c) to
(1) of Article 8(3) of Regulation (EU) No 1286/2014.

Where, in accordance with the third subparagraph of Article 8(9), a
single summary covers several securities which differ only in some
very limited details, such as the issue price or maturity date, the
maximum length set out in paragraph 3 shall be extended by two
additional sides of A4-sized paper. However, in the event that a key
information document is required to be prepared for those securities
under Regulation (EU) No 1286/2014 and the issuer, the offeror or
the person asking for admission to trading on a regulated market
proceeds with the substitution of content referred to in the second sub-
paragraph of this paragraph, the maximum length shall be extended by
three additional sides of A4-sized paper for each additional security.

Where the summary contains the information referred to in point (c) of
the first subparagraph, the maximum length set out in paragraph 3 shall
be extended by one additional side of A4-sized paper.
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8. The section referred to in point (d) of paragraph 4 shall contain the
following information:

(a) under a sub-section entitled ‘Under which conditions and timetable
can | invest in this security?’, where applicable, the general terms,
conditions and expected timetable of the offer, the details of the
admission to trading on a regulated market, the plan for distribution,
the amount and percentage of immediate dilution resulting from the
offer and an estimate of the total expenses of the issue and/or offer,
including estimated expenses charged to the investor by the issuer
or the offeror;

(b) if different from the issuer, under a sub-section entitled ‘Who is the
offeror and/or the person asking for admission to trading?’, a brief
description of the offeror of the securities and/or the person asking
for admission to trading on a regulated market, including its
domicile and legal form, the law under which it operates and its
country of incorporation;

(c) under a sub-section entitled ‘Why is this prospectus being
produced?’, a brief description of the reasons for the offer or for
the admission to trading on a regulated market, as well as, where
applicable:

(i) the use and estimated net amount of the proceeds;

(i1) an indication of whether the offer is subject to an underwriting
agreement on a firm commitment basis, stating any portion not
covered;

(iii) an indication of the most material conflicts of interest
pertaining to the offer or the admission to trading.

9.  Under each of the sections described in paragraphs 6, 7 and 8, the
issuer may add sub-headings where deemed necessary.

10.  The total number of risk factors included in the sections of the
summary referred to in point (c) of paragraph 6 and point (c)(iv) and
point (d) of the first subparagraph of paragraph 7 shall not exceed 15.

11.  The summary shall not contain cross-references to other parts of
the prospectus or incorporate information by reference.

12. Where a key information document is required to be prepared for
securities offered to the public under Regulation (EU) No 1286/2014
and a home Member State requires the issuer, the offeror or the person
asking for admission to trading on a regulated market to substitute the
content of the key information document in accordance with the second
sentence of the second subparagraph of paragraph 7 of this Article, the
persons advising on or selling the securities on behalf of the issuer, the
offeror or the person asking for admission to trading on a regulated
market shall be deemed to have fulfilled, during the offer period, the
obligation to provide the key information document in accordance with
Article 13 of Regulation (EU) No 1286/2014, provided that they instead
provide the investors concerned with the summary of the prospectus
under the timing and conditions set out in Articles 13 and 14 of that
Regulation.
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12a. By way of derogation from paragraphs 3 to 12 of this Article,
an EU Recovery prospectus drawn up in accordance with Article 14a
shall include a summary drawn up in accordance with this paragraph.

The summary of an EU Recovery prospectus shall be drawn up as a
short document written in a concise manner and of a maximum length
of two sides of A4-sized paper when printed.

The summary of an EU Recovery prospectus shall not contain
cross-references to other parts of the prospectus or incorporate
information by reference and shall:

(a) be presented and laid out in a way that is easy to read, using
characters of readable size;

(b) be written in a language and a style that facilitate the understanding
of the information, in particular, in language that is clear,
non-technical, concise and comprehensible for investors;

(c) be made up of the following four sections:

(1) an introduction, containing all of the information referred to in
paragraph 5 of this Article, including warnings and the date of
approval of the EU Recovery prospectus;

(i) key information on the issuer, including, if applicable, a
specific reference of not less than 200 words to the business
and financial impact on the issuer of the COVID-19 pandemic;

(iii) key information on the shares, including the rights attached to
those shares and any limitations on those rights;

(iv) key information on the offer of shares to the public and/or the
admission to trading on a regulated market.

13.  ESMA shall develop draft regulatory technical standards to
specify the content and format of presentation of the key financial
information referred to in point (b) of paragraph 6, and the relevant
key financial information referred to in point (c)(iii) of paragraph 7,
taking into account the various types of securities and issuers and
ensuring that the information produced is concise and understandable.

ESMA shall submit those draft regulatory technical standards to the
Commission by 21 July 2018.

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.

14.  ESMA shall develop guidelines on comprehensibility and on the
use of plain language in summaries to ensure that the information
provided therein is concise, clear and user friendly.
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15. In order to ensure uniform conditions of application of this
Article, ESMA shall develop draft implementing technical standards
to specify the template and layout of the summaries, including the
font size and style requirements.

ESMA shall submit those draft implementing technical standards to the
Commission by 5 December 2025.

Power is delegated to the Commission to supplement this Regulation by
adopting the implementing technical standards referred to in the first
subparagraph in accordance with Article 15 of Regulation (EU)
No 1095/2010.

Article 8

The base prospectus

1. For non-equity securities, including warrants in any form, the
prospectus may, at the choice of the issuer, offeror or person asking
for the admission to trading on a regulated market, consist of a base
prospectus containing the necessary information concerning the issuer
and the securities offered to the public or to be admitted to trading on a
regulated market.

2. A base prospectus shall include the following information:

(a) a template, entitled ‘form of the final terms’, to be filled out for
each individual issue and indicating the available options with
regard to the information to be determined in the final terms of
the offer;

(b) the address of the website where the final terms will be published.

3. Where a base prospectus contains options with regard to the
information required by the relevant securities note, the final terms
shall determine which of the options is applicable to the individual
issue by referring to the relevant sections of the base prospectus or
by replicating such information.

4.  The final terms shall be presented in the form of a separate
document or shall be included in the base prospectus or in any
supplement thereto. The final terms shall be prepared in an easily
analysable and comprehensible form.

The final terms shall only contain information that relates to the secu-
rities note and shall not be used to supplement the base prospectus.
Point (b) of Article 17(1) shall apply in such cases.

5. Where the final terms are neither included in the base prospectus,
nor in a supplement, the issuer shall make them available to the public
in accordance with the arrangements set out in Article 21 and file them
with the competent authority of the home Member State, as soon as
practicable upon offering securities to the public and, where possible,
before the beginning of the offer of securities to the public or admission
to trading on a regulated market.
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A clear and prominent statement shall be inserted in the final terms
indicating:

(a) that the final terms have been prepared for the purpose of this
Regulation and must be read in conjunction with the base
prospectus and any supplement thereto in order to obtain all the
relevant information;

(b) where the base prospectus and any supplement thereto are published
in accordance with the arrangements set out in Article 21;

(c) that a summary of the individual issue is annexed to the final terms.

6. A base prospectus may be drawn up as a single document or as
separate documents.

Where the issuer, the offeror or the person asking for admission to
trading on a regulated market has filed a registration document for
non-equity securities, or a universal registration document in accordance
with Article 9, and chooses to draw up a base prospectus, the base
prospectus shall consist of the following:

(a) the information contained in the registration document, or in the
universal registration document;

(b) the information which would otherwise be contained in the relevant
securities note, with the exception of the final terms where the final
terms are not included in the base prospectus.

7. The specific information on each of the different securities
included in a base prospectus shall be clearly segregated.

8. A summary shall only be drawn up once the final terms are
included in the base prospectus, or in a supplement, or are filed, and
that summary shall be specific to the individual issue.

9.  The summary of the individual issue shall be subject to the same
requirements as the final terms, as set out in this Article, and shall be
annexed to them.

The summary of the individual issue shall comply with Article 7 and
shall provide the following:

(a) the key information in the base prospectus, including the key
information on the issuer;

(b) the key information in the appropriate final terms, including the key
information which was not included in the base prospectus.

Where the final terms relate to several securities which differ only in
some very limited details, such as the issue price or maturity date, a
single summary of the individual issue may be attached for all those
securities, provided the information referring to the different securities is
clearly segregated.

10.  The information contained in the base prospectus shall, where
necessary, be supplemented in accordance with Article 23.
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11.  An offer of securities to the public may continue after the expi-
ration of the base prospectus under which it was commenced provided
that a succeeding base prospectus is approved and published no later
than the last day of validity of the previous base prospectus. The final
terms of such an offer shall contain a prominent warning on their first
page indicating the last day of validity of the previous base prospectus
and where the succeeding base prospectus will be published. The
succeeding base prospectus shall include or incorporate by reference
the form of the final terms from the initial base prospectus and refer
to the final terms that are relevant for the continuing offer.

A right of withdrawal pursuant to Article 23(2) shall also apply to
investors who have agreed to purchase or subscribe for the securities
during the validity period of the previous base prospectus, unless the
securities have already been delivered to them.

Article 9

The universal registration document

1.  Any issuer whose securities are admitted to trading on a regulated
market or an MTF may draw up every financial year a registration
document in the form of a universal registration document describing
the company’s organisation, business, financial position, earnings and
prospects, governance and shareholding structure.

2. Any issuer that chooses to draw up a universal registration
document every financial year shall submit it for approval to the
competent authority of its home Member State in accordance with the
procedure set out in Article 20(2) and (4).

After the issuer has had a universal registration document approved by
the competent authority for one financial year, subsequent universal
registration documents may be filed with the competent authority
without prior approval.

Where the issuer thereafter fails to file a universal registration document
for one financial year, the benefit of filing without prior approval shall
be lost and all subsequent universal registration documents shall be
submitted to the competent authority for approval until the condition
set out in the second subparagraph is met again.

The issuer shall indicate in its application to the competent authority
whether the universal registration document is submitted for approval or
filed without prior approval.

Where the issuer referred to in the second subparagraph of this
paragraph requests the notification of its universal registration
document pursuant to Article 26, it shall submit its universal registration
document for approval, including any amendments thereto which were
previously filed.
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3. Issuers which, prior to 21 July 2019, have had a registration
document, drawn up in accordance with Annex I to Commission
Regulation (EC) No 809/2004 ('), approved by a competent authority
for at least two consecutive financial years and have thereafter filed, in
accordance with Article 12(3) of Directive 2003/71/EC, or got approved
such a registration document every year, shall be allowed to file a
universal registration document without prior approval in accordance
with the second subparagraph of paragraph 2 of this Article from
21 July 2019.

4. Once approved or filed without prior approval, the universal regis-
tration document, as well as the amendments thereto referred to in
paragraphs 7 and 9 of this Article, shall be made available to the
public without undue delay, in accordance with the arrangements set
out in Article 21.

5.  The universal registration document shall comply with the
language requirements laid down in Article 27.

6. Information may be incorporated by reference into a universal
registration document under the conditions set out in Article 19.

7.  Following the filing or approval of a universal registration
document, the issuer may at any time update the information it
contains by filing an amendment thereto with the competent authority.
Subject to the first and second subparagraphs of Article 10(3), the filing
of the amendment with the competent authority shall not require
approval.

8. The competent authority may at any time review the content of
any universal registration document which has been filed without prior
approval, as well as the content of any amendments thereto.

The review by the competent authority shall consist in scrutinising the
completeness, the consistency and the comprehensibility of the
information given in the universal registration document and any
amendments thereto.

9.  Where the competent authority, in the course of the review, finds
that the universal registration document does not meet the standards of
completeness, comprehensibility and consistency, or that amendments or
supplementary information are needed, it shall notify it to the issuer.

A request for amendment or supplementary information addressed by
the competent authority to the issuer needs only be taken into account
by the issuer in the next universal registration document filed for the
following financial year, except where the issuer wishes to use the
universal registration document as a constituent part of a prospectus
submitted for approval. In that case, the issuer shall file an
amendment to the universal registration document at the latest upon
submission of the application referred to in Article 20(6).

(") Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing
Directive 2003/71/EC of the European Parliament and of the Council as
regards information contained in prospectuses as well as the format, incor-
poration by reference and publication of such prospectuses and dissemination
of advertisements (OJ L 149, 30.4.2004, p. 1).
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By way of derogation from the second subparagraph, where the
competent authority notifies the issuer that its request for amendment
or supplementary information concerns a material omission or a material
mistake or material inaccuracy, which is likely to mislead the public
with regard to facts and circumstances essential for an informed
assessment of the issuer, the issuer shall file an amendment to the
universal registration document without undue delay.

The competent authority may request that the issuer produces a
consolidated version of the amended universal registration document,
where such a consolidated version is necessary to ensure comprehensi-
bility of the information provided in that document. An issuer may
voluntarily include a consolidated version of its amended universal
registration document in an annex to the amendment.

10.  Paragraphs 7 and 9 shall only apply where the universal regis-
tration document is not in use as a constituent part of a prospectus.
Whenever a universal registration document is in use as a constituent
part of a prospectus, only Article 23 on supplementing the prospectus
shall apply between the time when the prospectus is approved and the
final closing of the offer of securities to the public or, as the case may
be, the time when trading on a regulated market begins, whichever
occurs later.

11.  An issuer fulfilling the conditions set out in the first or second
subparagraph of paragraph 2 or in paragraph 3 of this Article shall have
the status of frequent issuer and shall benefit from the faster approval
process in accordance with Article 20(6), provided that:

(a) upon the filing or submission for approval of each universal regis-
tration document, the issuer provides written confirmation to the
competent authority that, to the best of its knowledge, all
regulated information which it was required to disclose under
Directive 2004/109/EC, if applicable, and under Regulation (EU)
No 596/2014 has been filed and published in accordance with
those acts over the last 18 months or over the period since the
obligation to disclose regulated information commenced,
whichever is the shorter; and

(b) where the competent authority has undertaken a review as referred
to in paragraph 8, the issuer has amended its universal registration
document in accordance with paragraph 9.

Where any of the above conditions is not fulfilled by the issuer, the
status of frequent issuer shall be lost.

12.  Where the universal registration document filed with or approved
by the competent authority is made public at the latest four months after
the end of the financial year, and contains the information required to be
disclosed in the annual financial report referred to in Article 4 of
Directive 2004/109/EC, the issuer shall be deemed to have fulfilled
its obligation to publish the annual financial report required under
that Article.
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Where the universal registration document, or an amendment thereto, is
filed or approved by the competent authority and made public at the
latest three months after the end of the first six months of the financial
year, and contains the information required to be disclosed in the
half-yearly financial report referred to in Article 5 of Directive
2004/109/EC, the issuer shall be deemed to have fulfilled its obligation
to publish the half-yearly financial report required under that Article.

In the cases referred to in the first and second subparagraph, the issuer:

(a) shall include in the universal registration document a cross reference
list identifying where each item required in the annual and
half-yearly financial reports can be found in the universal regis-
tration document;

(b) shall file the universal registration document in accordance with
Article 19(1) of Directive 2004/109/EC and make it available to
the officially appointed mechanism referred to in Article 21(2) of
that Directive;

(c) shall include in the universal registration document a responsibility
statement using the terms required under point (¢) of Article 4(2)
and point (c) of Article 5(2) of Directive 2004/109/EC.

13.  Paragraph 12 shall only apply where the home Member State of
the issuer for the purposes of this Regulation is also the home Member
State for the purposes of Directive 2004/109/EC, and where the
language of the universal registration document fulfils the conditions
set out in Article 20 of that Directive.

14.  The Commission shall, by 21 January 2019, adopt delegated acts
in accordance with Article 44 to supplement this Regulation by spec-
ifying the criteria for the scrutiny and review of the universal regis-
tration document and any amendments thereto, and the procedures for
the approval and filing of those documents as well as the conditions
under which the status of frequent issuer is lost.

Article 10

Prospectuses consisting of separate documents

1. An issuer that has already had a registration document approved
by a competent authority shall be required to draw up only the securities
note and the summary, where applicable, when securities are offered to
the public or admitted to trading on a regulated market. In that case, the
securities note and the summary shall be subject to a separate approval.

Where, since the approval of the registration document, there has been a
significant new factor, material mistake or material inaccuracy relating
to the information included in the registration document which is
capable of affecting the assessment of the securities, a supplement to
the registration document shall be submitted for approval, at the latest at
the same time as the securities note and the summary. The right to
withdraw acceptances in accordance with Article 23(2) shall not apply
in that case.
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The registration document and its supplement, where applicable, accom-
panied by the securities note and the summary shall constitute a
prospectus, once approved by the competent authority.

2. Once approved, the registration document shall be made available
to the public without undue delay and in accordance with the
arrangements set out in Article 21.

3. An issuer that has already had a universal registration document
approved by the competent authority, or that has filed a universal regis-
tration document without prior approval pursuant to the second subpara-
graph of Article 9(2), shall be required to draw up only the securities
note and the summary when securities are offered to the public or
admitted to trading on a regulated market.

Where the universal registration document has already been approved,
the securities note, the summary and all amendments to the universal
registration document filed since the approval of the universal regis-
tration document shall be subject to a separate approval.

Where an issuer has filed a universal registration document without
prior approval, the entire documentation, including amendments to the
universal registration document, shall be subject to approval, notwith-
standing the fact that those documents remain separate.

The universal registration document, amended in accordance with
Article 9(7) or (9), accompanied by the securities note and the
summary shall constitute a prospectus, once approved by the
competent authority.

Article 11
Responsibility attaching to the prospectus

1. Member States shall ensure that responsibility for the information
given in a prospectus, and any supplement thereto, attaches to at least
the issuer or its administrative, management or supervisory bodies, the
offeror, the person asking for the admission to trading on a regulated
market or the guarantor, as the case may be. The persons responsible for
the prospectus, and any supplement thereto, shall be clearly identified in
the prospectus by their names and functions or, in the case of legal
persons, their names and registered offices, as well as declarations by
them that, to the best of their knowledge, the information contained in
the prospectus is in accordance with the facts and that the prospectus
makes no omission likely to affect its import.

2. Member States shall ensure that their laws, regulations and admin-
istrative provisions on civil liability apply to those persons responsible
for the information given in a prospectus.

However, Member States shall ensure that no civil liability shall attach
to any person solely on the basis of the summary pursuant to Article 7,
including any translation thereof, unless:

(a) it is misleading, inaccurate or inconsistent, when read together with
the other parts of the prospectus; or
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(b) it does not provide, when read together with the other parts of the
prospectus, key information in order to aid investors when
considering whether to invest in the securities.

3. The responsibility for the information given in a registration
document or in a universal registration document shall attach to the
persons referred to in paragraph 1 only in cases where the registration
document or the universal registration document is in use as a
constituent part of an approved prospectus.

The first subparagraph shall apply without prejudice to Articles 4 and 5
of Directive 2004/109/EC where the information under those Articles is
included in a universal registration document.

Article 12

Validity of a prospectus, registration document and universal
registration document

1. A prospectus, whether a single document or consisting of separate
documents, shall be valid for 12 months after its approval for offers to
the public or admissions to trading on a regulated market, provided that
it is completed by any supplement required pursuant to Article 23.

Where a prospectus consists of separate documents, the period of
validity shall begin upon approval of the securities note.

2. A registration document which has been previously approved shall
be valid for use as a constituent part of a prospectus for 12 months after
its approval.

The end of the validity of such a registration document shall not affect
the validity of a prospectus of which it is a constituent part.

3. A universal registration document shall be valid for use as a
constituent part of a prospectus for 12 months after its approval as
referred to in the first subparagraph of Article 9(2) or after its filing
as referred to in the second subparagraph of Article 9(2).

The end of the validity of such a universal registration document shall
not affect the validity of a prospectus of which it is a constituent part.

CHAPTER 1II
THE CONTENT AND FORMAT OF THE PROSPECTUS

Article 13

Minimum information and format

1. The Commission shall adopt delegated acts in accordance with
Article 44 to supplement this Regulation regarding the format of the
prospectus, the base prospectus and the final terms, and the schedules
defining the specific information to be included in a prospectus,
including LEIs and ISINs, avoiding duplication of information when a
prospectus is composed of separate documents.
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In particular, when setting out the various prospectus schedules, account
shall be taken of the following:

(a) the various types of information needed by investors relating to
equity securities as compared with non-equity securities; a
consistent approach shall be taken with regard to information
required in a prospectus for securities which have a similar
economic rationale, notably derivative securities;

(b) the various types and characteristics of offers and admissions to
trading on a regulated market of non-equity securities;

(c) the format used and the information required in base prospectuses
relating to non-equity securities, including warrants in any form,;

(d) where applicable, the public nature of the issuer;

(e) where applicable, the specific nature of the activities of the issuer.

For the purposes of point (b) of the second subparagraph, when setting
out the various prospectus schedules, the Commission shall set out
specific information requirements for prospectuses that relate to the
admission to trading on a regulated market of non-equity securities
which:

(a) are to be traded only on a regulated market, or a specific segment
thereof, to which only qualified investors can have access for the
purposes of trading in such securities; or

(b) have a denomination per unit of at least EUR 100 000.

Those information requirements shall be appropriate, taking into account
the information needs of the investors concerned.

2. The Commission shall, by 21 January 2019, adopt delegated acts
in accordance with Article 44 to supplement this Regulation by setting
out the schedule defining the minimum information to be included in
the universal registration document.

Such a schedule shall ensure that the universal registration document
contains all the necessary information on the issuer so that the same
universal registration document can be used equally for the subsequent
offer to the public or admission to trading on a regulated market of
equity or non-equity securities. With regard to the financial information,
the operating and financial review and prospects and the corporate
governance, such information shall be aligned as much as possible
with the information required to be disclosed in the annual and
half-yearly financial reports referred to in Articles 4 and 5 of
Directive 2004/109/EC, including the management report and the
corporate governance statement.
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3. The delegated acts referred to in paragraphs 1 and 2 shall comply
with Annexes I, II and III to this Regulation.

Article 14

Simplified disclosure regime for secondary issuances

1. The following persons may choose to draw up a simplified
prospectus under the simplified disclosure regime for secondary
issuances, in the case of an offer of securities to the public or of an
admission to trading of securities on a regulated market:

(a) issuers whose securities have been admitted to trading on a
regulated market or an SME growth market continuously for at
least the last 18 months and who issue securities fungible with
existing securities which have been previously issued;

(b) without prejudice to Article 1(5), issuers whose equity securities
have been admitted to trading on a regulated market or an SME
growth market continuously for at least the last 18 months and who
issue non-equity securities or securities giving access to equity sec-
urities fungible with the existing equity securities of the issuer
already admitted to trading;

(c) offerors of securities admitted to trading on a regulated market or an
SME growth market continuously for at least the last 18 months;

(d) issuers whose securities have been offered to the public and
admitted to trading on an SME growth market continuously for at
least two years, and who have fully complied with reporting and
disclosure obligations throughout the period of being admitted to
trading, and who seek admission to trading on a regulated market of
securities fungible with existing securities which have been
previously issued.

The simplified prospectus shall consist of a summary in accordance
with Article 7, a specific registration document which may be used
by persons referred to in points (a), (b) and (c) of the first subparagraph
of this paragraph and a specific securities note which may be used by
persons referred to in points (a) and (c) of that subparagraph.

2. By way of derogation from Article 6(1), and without prejudice to
Article 18(1), the simplified prospectus shall contain the relevant
reduced information which is necessary to enable investors to
understand:

(a) the prospects of the issuer and the significant changes in the
business and the financial position of the issuer and the guarantor
that have occurred since the end of the last financial year, if any;
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(b) the rights attaching to the securities;

(¢) the reasons for the issuance and its impact on the issuer, including
on its overall capital structure, and the use of the proceeds.

The information contained in the simplified prospectus shall be written
and presented in an easily analysable, concise and comprehensible form
and shall enable investors to make an informed investment decision. It
shall also take into account the regulated information that has already
been disclosed to the public pursuant to Directive 2004/109/EC, where
applicable, and Regulation (EU) No 596/2014. »M1 Those issuers
referred to in point (d) of the first subparagraph of paragraph 1 of
this Article that are required to prepare consolidated accounts in line
with Directive 2013/34/EU of the European Parliament and of the
Council (1) after their securities’ admission to trading on a regulated
market shall compile the most recent financial information pursuant to
point (a) of the second subparagraph of paragraph 3 of this Article,
containing comparative information for the previous year included in
the simplified prospectus, in accordance with the International Financial
Reporting Standards referred to in Regulation (EC) No 1606/2002 of the
European Parliament and of the Council (?) «

Those issuers referred to in point (d) of the first subparagraph of
paragraph 1 of this Article that are not required to prepare consolidated
accounts in line with Directive 2013/34/EU after their securities’
admission to trading on a regulated market shall compile the most
recent financial information pursuant to point (a) of the second subpara-
graph of paragraph 3 of this Article, containing comparative information
for the previous year included in the simplified prospectus, in
accordance with the national law of the Member State in which the
issuer is incorporated.

Third country issuers whose securities have been admitted to trading on
an SME growth market shall compile the most recent financial
information pursuant to point (a) of the second subparagraph of
paragraph 3 of this Article, containing comparative information for
the previous year included in the simplified prospectus, in accordance
with their national accounting standards, provided that those standards
are equivalent to Regulation (EC) No 1606/2002. If those national
accounting standards are not equivalent to the International Financial
Reporting Standards, the financial information shall be restated pursuant
to Regulation (EC) No 1606/2002.

3.  The Commission shall, by 21 January 2019, adopt delegated acts
in accordance with Article 44 to supplement this Regulation by setting
out the schedules specifying the reduced information to be included
under the simplified disclosure regime referred to in paragraph 1.

(") Directive 2013/34/EU of the European Parliament and of the Council of
26 June 2013 on the annual financial statements, consolidated financial
statements and related reports of certain types of undertakings, amending
Directive 2006/43/EC of the European Parliament and of the Council and
repealing Council Directives 78/660/EEC and 83/349/EEC (OJ L 182,
29.6.2013, p. 19).

(®» Regulation (EC) No 1606/2002 of the European Parliament and of the
Council of 19 July 2002 on the application of international accounting
standards (OJ L 243, 11.9.2002, p. 1).
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The schedules shall include in particular:

(a) the annual and half-yearly financial information published over the
12 months prior to the approval of the prospectus;

(b) where applicable, profit forecasts and estimates;

(c) a concise summary of the relevant information disclosed under
Regulation (EU) No 596/2014 over the 12 months prior to the
approval of the prospectus;

(d) risk factors;

(e) for equity securities, including securities giving access to equity
securities, the working capital statement, the statement of capitalis-
ation and indebtedness, a disclosure of relevant conflicts of interest
and related-party transactions, major shareholders and, where
applicable, pro forma financial information.

When specifying the reduced information to be included under the
simplified disclosure regime, the Commission shall take into account
the need to facilitate fundraising on capital markets and the importance
of reducing the cost of capital. In order to avoid imposing unnecessary
burdens on issuers, when specifying the reduced information, the
Commission shall also take into account the information which an
issuer is already required to disclose under Directive 2004/109/EC,
where applicable, and Regulation (EU) No 596/2014. The Commission
shall also calibrate the reduced information so that it focusses on the
information that is relevant for secondary issuances and is proportionate.

Article 14a

EU Recovery prospectus

1. The following persons may choose to draw up an EU Recovery
prospectus under the simplified disclosure regime set out in this Article
in the case of an offer of shares to the public or of an admission to
trading of shares on a regulated market:

(a) issuers whose shares have been admitted to trading on a regulated
market continuously for at least the last 18 months and who issue
shares fungible with existing shares which have been previously
issued;

(b) issuers whose shares have already been traded on an SME growth
market continuously for at least the last 18 months, provided that a
prospectus has been published for the offer of those shares, and who
issue shares fungible with existing shares which have been
previously issued,

(c) offerors of shares admitted to trading on a regulated market or an
SME growth market continuously for at least the last 18 months.
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Issuers may only draw up an EU Recovery prospectus provided that the
number of shares intended to be offered represents, together with the
number of shares already offered via an EU Recovery prospectus over a
period of 12 months, if any, no more than 150 % of the number of
shares already admitted to trading on a regulated market or an SME
growth market, as the case may be, on the date of approval of the EU
Recovery prospectus.

The period of 12 months referred to in the second subparagraph shall
begin on the date of approval of the EU Recovery prospectus.

2. By way of derogation from Article 6(1), and without prejudice to
Article 18(1), the EU Recovery prospectus shall contain the relevant
reduced information which is necessary to enable investors to
understand:

(a) the prospects and financial performance of the issuer and the
significant changes in the financial and business position of the
issuer that have occurred since the end of the last financial year,
if any, as well as its financial and non-financial long-term business
strategy and objectives, including, if applicable, a specific reference
of not less than 400 words to the business and financial impact of
the COVID-19 pandemic on the issuer and the anticipated future
impact of the same;

(b) the essential information on the shares, including the rights attached
to those shares and any limitations on those rights, the reasons for
the issuance and its impact on the issuer, including on the overall
capital structure of the issuer, as well as a disclosure of capitalis-
ation and indebtedness, a working capital statement, and the use of
proceeds.

3. The information contained in the EU Recovery prospectus shall be
written and presented in an easily analysable, concise and compre-
hensible form and shall enable investors, especially retail investors, to
make an informed investment decision, taking into account the regulated
information that has already been disclosed to the public pursuant to
Directive  2004/109/EC, where applicable, Regulation (EU)
No 596/2014 and, where applicable, information referred to in
Commission Delegated Regulation (EU) 2017/565 (V).

4. The EU Recovery prospectus shall be drawn up as a single
document containing the minimum information set out in Annex Va.
It shall be of a maximum length of 30 sides of A4-sized paper when
printed and shall be presented and laid out in a way that is easy to read,
using characters of readable size.

5. Neither the summary nor the information incorporated by
reference in accordance with Article 19 shall be taken into account as
regards the maximum length referred to in paragraph 4 of this Article.

6. Issuers may decide the order in which the information set out in
Annex Va is set out in the EU Recovery prospectus.

(") Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supple-
menting Directive 2014/65/EU of the European Parliament and of the Council
as regards organisational requirements and operating conditions for
investment firms and defined terms for the purposes of that Directive
(OJ L 87, 31.3.2017, p. 1).
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Article 15

EU Growth prospectus

1. The following persons may choose to draw up an EU Growth
prospectus under the proportionate disclosure regime set out in this
Article in the case of an offer of securities to the public provided that
they have no securities admitted to trading on a regulated market:

(a) SMEs;

(b) issuers, other than SMEs, whose securities are traded or are to be
traded on an SME growth market, provided that those issuers had
an average market capitalisation of less than EUR 500 000 000 on
the basis of end-year quotes for the previous three calendar years;

(c) issuers, other than those referred to in points (a) and (b), where the
offer of securities to the public is of a total consideration in the
Union that does not exceed EUR 20 000 000 calculated over a
period of 12 months, and provided that such issuers have no sec-
urities traded on an MTF and have an average number of
employees during the previous financial year of up to 499;

(ca) issuers, other than SMEs, offering shares to the public at the same
time as seeking admission of those shares to trading on an SME
growth market, provided that such issuers have no shares already
admitted to trading on an SME growth market and the combined
value of the following two items is less than EUR 200 000 000:

(i) the final offer price, or the maximum price in the case referred
to in point (b)(i) of Article 17(1);

(i1) the total number of shares outstanding immediately after the
share offer to the public, calculated either on the basis of the
amount of shares offered to the public or, in the case referred
to in point (b)(i) of Article 17(1), on the basis of the maximum
amount of shares offered to the public;

(d) offerors of securities issued by issuers referred to in points (a) and

(b).

An EU Growth prospectus under the proportionate disclosure regime
shall be a document of a standardised format, written in a simple
language and which is easy for issuers to complete. It shall consist of
a specific summary based on Article 7, a specific registration document
and a specific securities note. The information in the EU Growth
prospectus shall be presented in a standardised sequence in accordance
with the delegated act referred to in paragraph 2.

2. The Commission shall, by 21 January 2019, adopt delegated acts
in accordance with Article 44 to supplement this Regulation by spec-
ifying the reduced content and the standardised format and sequence for
the EU Growth prospectus, as well as the reduced content and the
standardised format of the specific summary.
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The specific summary shall not impose any additional burdens or costs
on issuers insofar as it shall only require the relevant information
already included in the EU Growth prospectus. When specifying the
standardised format of the specific summary, the Commission shall
calibrate the requirements to ensure that it is shorter than the
summary provided for in Article 7.

When specifying the reduced content and standardised format and
sequence of the EU Growth prospectus, the Commission shall
calibrate the requirements to focus on:

(a) the information that is material and relevant for investors when
making an investment decision;

(b) the need to ensure proportionality between the size of the company
and the cost of producing a prospectus.

In doing so, the Commission shall take into account the following:

(a) the need to ensure that the EU Growth prospectus is significantly
lighter than the standard prospectus, in terms of administrative
burdens and costs to issuers;

(b) the need to facilitate access to capital markets for SMEs and
minimise costs for SMEs while ensuring investor confidence in
investing in such companies;

(c) the various types of information relating to equity and non-equity
securities needed by investors.

Those delegated acts shall be based on Annexes IV and V.

Article 16

Risk factors

1.  The risk factors featured in a prospectus shall be limited to risks
which are specific to the issuer and to the securities and which are
material for taking an informed investment decision, as corroborated
by the content of the prospectus.

A prospectus shall not contain risk factors that are generic, that only
serve as disclaimers, or that do not give a sufficiently clear picture of
the specific risk factors of which investors are to be aware.

When drawing up the prospectus, issuers, offerors or persons asking for
admission to trading on a regulated market shall assess the materiality
of the risk factors based on the probability of their occurrence and the
expected magnitude of their negative impact.

The issuer, the offeror or the person asking for admission to trading on
a regulated market shall adequately describe each risk factor, and
explain how that risk factor affects the issuer, or affects the securities
being offered or to be admitted to trading. Issuers, offerors or persons
asking for admission to trading on a regulated market may also disclose
the assessment of the materiality of the risk factors referred to in the
third subparagraph by using a qualitative scale of low, medium or high,
at their choice.
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The risk factors shall be presented in a limited number of categories
depending on their nature. In each category, the most material risk
factors shall be listed in a manner that is consistent with the assessment
provided for in the third subparagraph.

2. Risk factors shall also include those resulting from the level of
subordination of a security and the impact on the expected size or
timing of payments to holders of the securities in the event of bank-
ruptcy, or any other similar procedure, including, where relevant, the
insolvency of a credit institution or its resolution or restructuring in
accordance with Directive 2014/59/EU.

3. Where there is a guarantee attached to the securities, the
prospectus shall contain the specific and material risk factors pertaining
to the guarantor to the extent that they are relevant to the guarantor’s
ability to fulfil its commitment under the guarantee.

4. In order to encourage appropriate and focused disclosure of risk
factors, ESMA shall develop guidelines to assist competent authorities
in their review of the specificity and materiality of risk factors and of
the presentation of risk factors across categories depending on their
nature.

5. The Commission is empowered to adopt delegated acts in
accordance with Article 44 to supplement this Regulation by specifying
criteria for the assessment of the specificity and materiality of risk
factors and for the presentation of risk factors across categories
depending on their nature.

Article 17

Final offer price and amount of securities

1. Where the final offer price and/or amount of securities to be
offered to the public, whether expressed in number of securities or as
an aggregate nominal amount, cannot be included in the prospectus:

(a) the acceptances of the purchase or subscription of securities may be
withdrawn for not less than three working days after the final offer
price or amount of securities to be offered to the public has been
filed; or

(b) the following shall be disclosed in the prospectus:

(1) the maximum price and/or the maximum amount of securities,
as far as they are available; or

(ii) the valuation methods and criteria, and/or conditions, in
accordance with which the final offer price is to be determined
and an explanation of any valuation methods used.
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2. The final offer price and amount of securities shall be filed with
the competent authority of the home Member State and made available
to the public in accordance with the arrangements set out in
Article 21(2).

Article 18

Omission of information

1. The competent authority of the home Member State may authorise
the omission from the prospectus, or constituent parts thereof, of certain
information to be included therein, where it considers that any of the
following conditions is met:

(a) disclosure of such information would be contrary to the public
interest;

(b) disclosure of such information would be seriously detrimental to the
issuer or to the guarantor, if any, provided that the omission of such
information would not be likely to mislead the public with regard to
facts and circumstances essential for an informed assessment of the
issuer or guarantor, if any, and of the rights attached to the secu-
rities to which the prospectus relates;

(c) such information is of minor importance in relation to a specific
offer or admission to trading on a regulated market and would not
influence the assessment of the financial position and prospects of
the issuer or guarantor, if any.

The competent authority shall submit a report to ESMA on a yearly
basis regarding the information the omission of which it has authorised.

2. Subject to adequate information being provided to investors,
where, exceptionally, certain information required to be included in a
prospectus, or constituent parts thereof, is inappropriate to the sphere of
activity or to the legal form of the issuer or of the guarantor, if any, or
to the securities to which the prospectus relates, the prospectus, or
constituent parts thereof, shall contain information equivalent to the
required information, unless no such information exists.

3. Where securities are guaranteed by a Member State, an issuer, an
offeror or a person asking for admission to trading on a regulated
market, when drawing up a prospectus in accordance with Article 4,
shall be entitled to omit information pertaining to that Member State.

4.  ESMA may, or where the Commission so requests shall, develop
draft regulatory technical standards to specify the cases where
information may be omitted in accordance with paragraph 1, taking
into account the reports of competent authorities to ESMA referred to
in paragraph 1.

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.
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vB
Article 19
Incorporation by reference
VM5

1.  Information that is to be included in a prospectus pursuant to this

Regulation and to the delegated acts adopted on the basis of it, may be

incorporated by reference in that prospectus where it has been

previously or simultaneously published electronically, drawn up in

a language fulfilling the requirements of Article 27 and where it is

contained in one of the following documents:

(a) documents which have been approved by, or filed with, a competent
authority in accordance with this Regulation, including a universal
registration document or any sections thereof;

(b) the documents referred to in Article 1(4), first subparagraph, points
(da), (db) and (f) to (i), and in Article 1(5), first subparagraph,
points (ba) and (e) to (h);

vB

(c) regulated information;

(d) annual and interim financial information;

(e) audit reports and financial statements;

vMs

(f) management reports as referred to in Chapters 5 and 6 of Directive
2013/34/EU including, where applicable, the sustainability
reporting;

VB

(g) corporate governance statements as referred to in Article 20 of
Directive 2013/34/EU;

(h) reports on the determination of the value of an asset or a company;

(i) remuneration reports as referred to in Article 9b of Directive
2007/36/EC of the European Parliament and of the Council (1);

(j) annual reports or any disclosure of information required under
Articles 22 and 23 of Directive 2011/61/EU of the European
Parliament and of the Council (%);

(k) memorandum and articles of association.
Such information shall be the most recent available to the issuer.

Where only certain parts of a document are incorporated by reference, a
statement shall be included in the prospectus that the non-incorporated
parts are either not relevant for the investor or covered elsewhere in the
prospectus.

(") Directive 2007/36/EC of the European Parliament and of the Council of
11 July 2007 on the exercise of certain rights of shareholders in listed
companies (OJ L 184, 14.7.2007, p. 17).

(®) Directive 2011/61/EU of the European Parliament and of the Council of
8 June 2011 on Alternative Investment Fund Managers and amending
Directives  2003/41/EC  and  2009/65/EC  and Regulations (EC)
No 1060/2009 and (EU) No 1095/2010 (OJ L 174, 1.7.2011, p. 1).
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la.  Information that is not to be included in a prospectus may still be
incorporated by reference in that prospectus on a voluntary basis, where
it has been previously or simultaneously published electronically, drawn
up in a language fulfilling the requirements of Article 27 and where it is
contained in one of the documents referred to in paragraph 1, first
subparagraph.

Ib.  An issuer, an offeror or a person asking for admission to trading
on a regulated market shall not be required to publish a supplement
pursuant to Article 23(1) for new annual or interim financial information
published when a base prospectus is still valid pursuant to Article 12(1).
Where that new annual or interim financial information is published
electronically, it may be incorporated by reference in the base
prospectus in accordance with paragraph (1), point (d), of this Article.
However, an issuer, an offeror or a person asking for admission to
trading on a regulated market shall be entitled to voluntarily publish
a supplement for such information.

2. When incorporating information by reference, issuers, offerors or
persons asking for admission to trading on a regulated market shall
ensure accessibility of the information. In particular, a cross-reference
list shall be provided in the prospectus in order to enable investors to
identify easily specific items of information, and the prospectus shall
contain hyperlinks to all documents containing information which is
incorporated by reference.

3. Where possible alongside the first draft of the prospectus
submitted to the competent authority, and in any case during the
prospectus review process, the issuer, the offeror or the person asking
for admission to trading on a regulated market shall submit in sear-
chable electronic format any information which is incorporated by
reference into the prospectus, unless such information has already
been approved by or filed with the competent authority approving the
prospectus.

4.  ESMA may, or where the Commission so requests shall, develop
draft regulatory technical standards to update the list of documents set
out in paragraph 1 of this Article by including additional types of
documents required under Union law to be filed with or approved by
a public authority.

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.

CHAPTER 1V

ARRANGEMENTS FOR APPROVAL AND PUBLICATION OF THE
PROSPECTUS

Article 20
Scrutiny and approval of the prospectus
1. A prospectus shall not be published unless the relevant competent

authority has approved it, or all of its constituent parts in accordance
with Article 10.
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2. The competent authority shall notify the issuer, the offeror or the
person asking for admission to trading on a regulated market of its
decision regarding the approval of the prospectus within 10 working
days of the submission of the draft prospectus.

Where the competent authority fails to take a decision on the prospectus
within the time limits laid down in the first subparagraph of this
paragraph and in paragraphs 3, 6 and 6a, that competent authority
shall notify the issuer, the offeror or the person asking for admission
to trading on a regulated market, and ESMA, of the reasons for failing
to take a decision. Such failure shall not be deemed to constitute
approval of the application.

Member States shall ensure that appropriate measures are in place to
address any failure by competent authorities to comply with the time
limits laid down in the first subparagraph of this paragraph and in
paragraphs 3, 6 and 6a.

ESMA shall make public on a yearly basis an aggregate report on the
compliance of competent authorities with the time limits referred to in
the first subparagraph of this paragraph and in paragraphs 3, 6 and 6a.

The competent authority shall notify ESMA of the approval of the
prospectus and any supplement thereto as soon as possible and in any
event by no later than the end of the first working day after that
approval is notified to the issuer, the offeror or the person asking for
admission to trading on a regulated market.

3. The time limit set out in the first subparagraph of paragraph 2
shall be extended to 20 working days where the offer to the public
involves securities issued by an issuer that does not have any securities
admitted to trading on a regulated market and that has not previously
offered securities to the public.

The time limit of 20 working days shall only be applicable for the initial
submission of the draft prospectus. Where subsequent submissions are
necessary in accordance with paragraph 4, the time limit set out in the
first subparagraph of paragraph 2 shall apply.

4. Where the competent authority finds that the draft prospectus does
not meet the standards of completeness, comprehensibility and
consistency necessary for its approval and/or that changes or supple-
mentary information are needed:

(a) it shall inform the issuer, the offeror or the person asking for
admission to trading on a regulated market of that fact promptly
and at the latest within the time limits set out in the first subpara-
graph of paragraph 2 or, as applicable, paragraph 3, as calculated
from the submission of the draft prospectus and/or the supple-
mentary information; and

(b) it shall clearly specify the changes or supplementary information
that are needed.
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In such cases, the time limit set out in the first subparagraph of
paragraph 2 shall then apply only from the date on which a revised
draft prospectus or the supplementary information requested are
submitted to the competent authority.

5. Where the issuer, the offeror or the person asking for admission to
trading on a regulated market is unable or unwilling to make the
necessary changes or to provide the supplementary information
requested in accordance with paragraph 4, the competent authority
shall be entitled to refuse the approval of the prospectus and
terminate the review process. In such case, the competent authority
shall notify the issuer, the offeror or the person asking for admission
to trading on a regulated market of its decision and indicate the reasons
for such refusal.

6. By way of derogation from paragraphs 2 and 4, the time limits set
out in the first subparagraph of paragraph 2 and paragraph 4 shall be
reduced to five working days for a prospectus consisting of separate
documents drawn up by frequent issuers referred to in Article 9(11),
including frequent issuers using the notification procedure provided for
in Article 26. The frequent issuer shall inform the competent authority
at least five working days before the date envisaged for the submission
of an application for approval.

A frequent issuer shall submit an application to the competent authority
containing the necessary amendments to the universal registration
document, where applicable, the securities note and the summary
submitted for approval.

6a. By way of derogation from paragraphs 2 and 4 of this Article, the
time limits set out in paragraph 2, first subparagraph, and in paragraph 4
shall be reduced to seven working days for an EU Follow-on prospectus
that is subject to the maximum length referred to in Article 14a(5) and
(6). The issuer shall inform the competent authority at least five
working days before the date envisaged for the submission of an appli-
cation for approval.

The reduced time limit set out in the first subparagraph of this
paragraph shall not apply to an EU Follow-on prospectus drawn up
by issuers as referred to in Article 14a(1), point (c).

7. Competent authorities shall provide on their websites guidance on
the scrutiny and approval process in order to facilitate efficient and
timely approval of prospectuses. Such guidance shall include contact
details for the purposes of approvals. The issuer, the offeror, the person
asking for admission to trading on a regulated market or the person
responsible for drawing up the prospectus shall have the possibility to
directly communicate and interact with the staff of the competent
authority throughout the process of approval of the prospectus.

8. On request of the issuer, the offeror or the person asking for
admission to trading on a regulated market, the competent authority
of the home Member State may transfer the approval of a prospectus
to the competent authority of another Member State, subject to prior
notification to ESMA and the agreement of that competent authority.
The competent authority of the home Member State shall transfer the
documentation filed, together with its decision to grant the transfer, in
electronic format, to the competent authority of the other Member State
on the date of its decision. Such a transfer shall be notified to the issuer,
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the offeror or the person asking for admission to trading on a regulated
market within three working days from the date of the decision taken by
the competent authority of the home Member State. The time limits set
out in the first subparagraph of paragraph 2 and paragraph 3 shall apply
from the date the decision was taken by the competent authority of the
home Member State. Article 28(4) of Regulation (EU) No 1095/2010
shall not apply to the transfer of the approval of the prospectus in
accordance with this paragraph. Upon completion of the transfer of
the approval, the competent authority to whom the approval of the
prospectus has been transferred shall be deemed to be the competent
authority of the home Member State for that prospectus for the purposes
of this Regulation.

9.  This Regulation shall not affect the competent authority’s liability,
which shall continue to be governed solely by national law.

Member States shall ensure that their national provisions on the liability
of competent authorities apply only to approvals of prospectuses by
their competent authority.

10.  The level of fees charged by the competent authority of the home
Member State for the approval of prospectuses, of documents that are
intended to become constituent parts of prospectuses in accordance with
Article 10 or of supplements to prospectuses as well as for the filing of
universal registration documents, amendments thereto and final terms,
shall be reasonable and proportionate and shall be disclosed to the
public at least on the website of the competent authority.

11.  The Commission is empowered to adopt, after consulting with
ESMA, delegated acts in accordance with Article 44 to supplement this
Regulation by specifying the criteria for the scrutiny of prospectuses, in
particular the completeness, comprehensibility and consistency of the
information contained therein, and the procedures for the approval of
the prospectus, and all of the following:

(a) the circumstances under which a competent authority is allowed to
use additional criteria for the scrutiny of the prospectus, where
deemed necessary for investor protection;

(b) the circumstances under which a competent authority is allowed,
where deemed necessary for investor protection, to require
information in addition to that which is required under Articles 6,
13, 14a, and 15a for drawing up a prospectus, an EU Follow-on
prospectus or an EU Growth issuance prospectus, including the type
of any additional information disclosed under the additional criteria
referred to in point (a) of this subparagraph;

(c) the maximum overall timeframe within which the scrutiny of the
prospectus is to be finalised and a decision reached by the
competent authority on whether that prospectus is approved or the
approval is refused and the review process terminated, and the
conditions for possible derogations from that timeframe.

The maximum timeframe referred to in point (c) of the first subpara-
graph of this paragraph shall take into account point (a) of that
subparagraph, the average number of iterations between the issuer,
offeror or person asking for admission to trading on a regulated
market and the competent authority within the same application for
approval of a draft prospectus, and the timeframes laid down in
paragraphs 2, 3, 4, 6 and 6a.
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Where the competent authority fails to take a decision on the prospectus
within the maximum timeframe referred to in point (c) of the first
subparagraph of this paragraph, such failure shall not be deemed to
constitute approval of the prospectus.

12.  ESMA shall use its powers under Regulation (EU) No 1095/2010
to promote supervisory convergence with regard to the scrutiny and
approval processes of competent authorities when assessing the
completeness, consistency and comprehensibility of the information
contained in a prospectus. To that end, ESMA shall develop guidelines
addressed to the competent authorities on the supervision and enforcement
with regard to prospectuses, covering the examination of compliance with
this Regulation and with any delegated and implementing acts adopted
pursuant thereto. In particular, ESMA shall foster convergence regarding
the efficiency, methods and timing of the scrutiny by the competent auth-
orities of the information given in a prospectus, using in particular the peer
reviews pursuant to paragraph 13.

Article 21

Publication of the prospectus

1.  Once approved, the prospectus shall be made available to the
public by the issuer, the offeror or the person asking for admission to
trading on a regulated market at a reasonable time in advance of, and at
the latest at the beginning of, the offer to the public or the admission to
trading of the securities involved.

In the case of an initial offer to the public of a class of shares that is
admitted to trading on a regulated market for the first time, the
prospectus shall be made available to the public at least three
working days before the end of the offer.

2. The prospectus, whether a single document or consisting of
separate documents, shall be deemed available to the public when
published in electronic form on any of the following websites:

(a) the website of the issuer, the offeror or the person asking for
admission to trading on a regulated market;

(b) the website of the financial intermediaries placing or selling the
securities, including paying agents;

(c) the website of the regulated market where the admission to trading
is sought, or where no admission to trading on a regulated market is
sought, the website of the operator of the MTF.

3. The prospectus shall be published on a dedicated section of the
website which is easily accessible when entering the website. It shall be
downloadable, printable and in searchable electronic format that cannot
be modified.
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The documents containing information incorporated by reference in the
prospectus, the supplements and/or final terms related to the prospectus
and a separate copy of the summary shall be accessible under the same
section alongside the prospectus, including by way of hyperlinks where
necessary.

The separate copy of the summary shall clearly indicate the prospectus
to which it relates.

4. Access to the prospectus shall not be subject to the completion of
a registration process, the acceptance of a disclaimer limiting legal
liability or the payment of a fee. Warnings specifying the jurisdiction(s)
in which an offer or an admission to trading is being made shall not be
considered to be disclaimers limiting legal liability.

5. The competent authority of the home Member State shall publish
on its website all the prospectuses approved or at least the list of
prospectuses approved, including a hyperlink to the dedicated website
sections referred to in paragraph 3 of this Article as well as an identi-
fication of the host Member State or States where prospectuses are
notified in accordance with Article 25. The published list, including
the hyperlinks, shall be kept up-to-date and each item shall remain on
the website at least for the period referred to in paragraph 7 of this
Article.

At the same time as it notifies ESMA of the approval of a prospectus or
of any supplement thereto, the competent authority shall provide ESMA
with an electronic copy of the prospectus and any supplement thereto,
as well as the data necessary for its classification by ESMA in the
storage mechanism referred to in paragraph 6 and for the report
referred to in Article 47.

The competent authority of the host Member State shall publish
information on all notifications received in accordance with Article 25
on its website.

S5a.  An EU Follow-on prospectus shall be separately classified in the
storage mechanism referred to in paragraph 6 in a way that is differ-
entiated from the other types of prospectuses.

5b.  An EU Growth issuance prospectus shall be classified in the
storage mechanism referred to in paragraph 6 in a way that it is differ-
entiated from the other types of prospectuses.

6. ESMA shall, without undue delay, publish all prospectuses
received from the competent authorities on its website, including any
supplements thereto, final terms and related translations where
applicable, as well as information on the host Member State(s) where
prospectuses are notified in accordance with Article 25. Publication
shall be ensured through a storage mechanism providing the public
with free of charge access and search functions.

7. All prospectuses approved shall remain publicly available in elec-
tronic form for at least 10 years after their publication on the websites
referred to in paragraphs 2 and 6.
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Where hyperlinks are used for information incorporated by reference in
the prospectus, and the supplements and/or final terms related to the
prospectus, such hyperlinks shall be functional for the period referred to
in the first subparagraph.

8. An approved prospectus shall contain a prominent warning stating
when the validity of the prospectus will expire. The warning shall also
state that the obligation to supplement a prospectus in the event of
significant new factors, material mistakes or material inaccuracies
does not apply when a prospectus is no longer valid.

9. In the case of a prospectus comprising several documents and/or
incorporating information by reference, the documents and information
that constitute the prospectus may be published and distributed
separately provided that those documents are made available to the
public in accordance with paragraph 2. Where a prospectus consists
of separate documents in accordance with Article 10, each of those
constituent documents, except for documents incorporated by reference,
shall indicate that it is only one part of the prospectus and where the
other constituent documents may be obtained.

10.  The text and the format of the prospectus, and any supplement to
the prospectus made available to the public, shall at all times be
identical to the original version approved by the competent authority
of the home Member State.

11. A copy of the prospectus shall be delivered in electronic format
to any potential investor, upon request and free of charge, by the issuer,
the offeror, the person asking for admission to trading on a regulated
market or the financial intermediaries placing or selling the securities.

12.  ESMA may, or where the Commission so requests shall, develop
draft regulatory technical standards to specify further the requirements
relating to the publication of the prospectus.

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.

13.  ESMA shall develop draft regulatory technical standards to
specify the data necessary for the classification of prospectuses
referred to in paragraph 5 and the practical arrangements to ensure
that such data, including the ISINs of the securities and the LEIs of
the issuers, offerors and guarantors, is machine readable.

ESMA shall submit those draft regulatory technical standards to the
Commission by 21 July 2018.

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.
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Article 21a

Accessibility of information on the European single access point

1. From 10 July 2026, when making public any information referred
to in Article 1(4) points (f) and (g), Article 1(5) first subparagraph,
points (e) and (f), Articles 8(5), 9(4), 10(2), 17(2), 21(1), 21(9) and
23(1) of this Regulation, the issuer, the offeror or the person asking for
admission to trading on a regulated market, where relevant, shall submit
that information at the same time to the relevant collection body referred
to in paragraph 3 of this Article for the purpose of making it accessible
on the European single access point (ESAP) established under
Regulation (EU) 2023/2859 of the European Parliament and of the
Council (V).

That information shall comply with the following requirements:

(a) be submitted in a data extractable format as defined in Article 2,
point (3), of Regulation (EU) 2023/2859 or, where required by
Union law, in a machine-readable format, as defined in Article 2,
point (4), of that Regulation;

(b) be accompanied by the following metadata:

(1) all the names of the issuer, the offeror, or the person asking for
admission to trading on a regulated market, where relevant, to
which the information relates;

(ii) for legal persons, the legal entity identifier of the issuer, the
offeror, or the person asking for admission to trading on a
regulated market, where relevant, as specified pursuant to
Article 7(4), point (b), of Regulation (EU) 2023/2859;

(ii1) for legal persons, the size of the issuer by category, as specified
pursuant to Article 7(4), point (d), of that Regulation;

(iv) the industry sector(s) of the economic activities of the issuer, as
specified pursuant to Article 7(4), point (e), of that Regulation;

(v) the type of information, as classified pursuant to Article 7(4),
point (c), of that Regulation;

(vi) an indication of whether the information contains personal data.

2. For the purposes of paragraph 1, point (b)(ii), issuers, offerors, or
persons asking for admission to trading on a regulated market that are
legal persons shall obtain a legal entity identifier.

3. For the purpose of making the information referred to in paragraph
1 of this Article accessible on ESAP, the collection body as defined in
Article 2, point (2), of Regulation (EU) 2023/2859 shall be the
competent authority. The competent authority shall, to the extent
possible, build upon the procedures and infrastructures designed and
implemented in application of Article 25(6), of this Regulation.

(") Regulation (EU) 2023/2859 of the European Parliament and of the Council of
13 December 2023 establishing a European single access point providing
centralised access to publicly available information of relevance to financial
services, capital markets and sustainability (OJ L, 2023/2859, 20.12.2023,
ELI: http://data.europa.eu/eli/reg/2023/2859/0j).
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4. From 10 July 2026, for the purposes of making the information
referred to in Article 42(1) of this Regulation accessible on ESAP, the
collection body defined in Article 2, point (2), of Regulation (EU)
2023/2859 shall be the competent authority.

That information shall comply with the following requirements:

(a) be submitted in a data extractable format as defined in Article 2,
point (3), of Regulation (EU) 2023/2859;

(b) be accompanied by the following metadata:

(1) all the names of the issuer or, where applicable, of the offeror
to which the information relates;

(ii)) where available, the legal entity identifier of the issuer or,
where applicable, of the offeror, as specified pursuant to
Article 7(4), point (b), of Regulation (EU) 2023/2859;

(iii) the type of information, as classified pursuant to Article 7(4),
point (c), of that Regulation;

(iv) an indication of whether the information contains personal data.

5. For the purpose of ensuring the efficient collection and
management of information submitted in accordance with paragraph
1, ESMA shall develop draft implementing technical standards to
specify:

(a) any other metadata to accompany the information;
(b) the structuring of data in the information;

(c) for which information a machine-readable format is required and, in
such cases, which machine-readable format is to be used.

For the purposes of point (c), ESMA shall assess the advantages and
disadvantages of different machine-readable formats and conduct appro-
priate field tests.

ESMA shall submit those draft implementing technical standards to the
Commission.

Power is conferred on the Commission to adopt the implementing
technical standards referred to in the first subparagraph of this
paragraph in accordance with Article 15 of Regulation (EU)
No 1095/2010.

6.  Where necessary, ESMA shall adopt guidelines to ensure that the
metadata submitted in accordance with paragraph 5, first subparagraph,
point (a), are correct.

Article 22

Advertisements

1.  Any advertisement relating either to an offer of securities to the
public or to an admission to trading on a regulated market shall comply
with the principles contained in paragraphs 2 to 5. Paragraphs 2 to 4
and point (b) of paragraph 5 shall apply only to cases where the issuer,
the offeror or the person asking for admission to trading on a regulated
market is subject to the obligation to draw up a prospectus.
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2. Advertisements shall state that a prospectus has been or will be
published and indicate where investors are or will be able to obtain it.

3. Advertisements shall be clearly recognisable as such. The
information contained in an advertisement shall not be inaccurate or
misleading and shall be consistent with the information contained in
the prospectus, where already published, or with the information
required to be in the prospectus, where the prospectus is yet to be
published.

4. All information disclosed in an oral or written form concerning the
offer of securities to the public or the admission to trading on a
regulated market, even where not for advertising purposes, shall be
consistent with the information contained in the prospectus.

5. In the event that material information is disclosed by an issuer or
an offeror and addressed to one or more selected investors in oral or
written form, such information shall, as applicable, either:

(a) be disclosed to all other investors to whom the offer is addressed, in
the event that a prospectus is not required to be published in
accordance with Article 1(4) or (5); or

(b) be included in the prospectus or in a supplement to the prospectus
in accordance with Article 23(1), in the event that a prospectus is
required to be published.

6. The competent authority of the Member State where the adver-
tisements are disseminated shall have the power to exercise control over
the compliance of advertising activity, relating to an offer of securities
to the public or an admission to trading on a regulated market, with
paragraphs 2 to 4.

Where necessary, the competent authority of the home Member State
shall assist the competent authority of the Member State where the
advertisements are disseminated with assessing the consistency of the
advertisements with the information in the prospectus.

Without prejudice to Article 32(1), scrutiny of the advertisements by a
competent authority shall not constitute a precondition for the offer of
securities to the public or the admission to trading to a regulated market
to take place in any host Member State.

The use of any of the supervisory and investigatory powers set out in
Article 32 in relation to the enforcement of this Article by the
competent authority of a host Member State shall be communicated
without undue delay to the competent authority of the home Member
State of the issuer.

7.  Competent authorities of host Member States may only charge
fees that are linked to the performance of their supervisory tasks
pursuant to this Article. The level of fees shall be disclosed on the
websites of the competent authorities. Fees shall be
non-discriminatory, reasonable and proportionate to the supervisory
task. Competent authorities of host Member States shall not impose
any requirements or administrative procedures in addition to those
required for the exercise of their supervisory tasks pursuant to this
Article.
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8. By way of derogation from paragraph 6, any two competent auth-
orities may conclude an agreement whereby, for the purposes of exer-
cising control over compliance of advertising activity in cross-border
situations, the competent authority of the home Member State is to
retain control over that compliance. Any such agreement shall be
notified to ESMA. ESMA shall publish and regularly update a list of
such agreements.

9.  ESMA shall develop draft regulatory technical standards to specify
further the provisions concerning advertisements laid down in
paragraphs 2 to 4, including to specify the provisions concerning the
dissemination of advertisements and to establish procedures on the co-
operation between the competent authorities of the home Member State
and of the Member State where the advertisements are disseminated.

ESMA shall submit those draft regulatory technical standards to the
Commission by 21 July 2018.

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.

10.  Pursuant to Article 16 of Regulation (EU) No 1095/2010, ESMA
shall develop guidelines and recommendations addressed to competent
authorities relating to the control exercised under paragraph 6 of this
Article. Those guidelines and recommendations shall take into account
the need to ensure that such control does not hamper the functioning of
the notification procedure set out in Article 25, while minimising the
administrative burdens on issuers making cross-border offers in the
Union.

11.  This Article is without prejudice to other applicable provisions of
Union law.

Article 23

Supplements to the prospectus

1.  Every significant new factor, material mistake or material inac-
curacy relating to the information included in a prospectus which may
affect the assessment of the securities and which arises or is noted
between the time when the prospectus is approved and the closing of
the offer period or the time when trading on a regulated market begins,
whichever occurs later, shall be mentioned in a supplement to the
prospectus without undue delay.

Such a supplement shall be approved in the same way as a prospectus
in a maximum of five working days and published in accordance with at
least the same arrangements as were applied when the original
prospectus was published in accordance with Article 21. The
summary, and any translations thereof, shall also be supplemented,
where necessary, to take into account the new information included in
the supplement.
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2. Where the prospectus relates to an offer of securities to the public,
investors who have already agreed to purchase or subscribe for the
securities before the supplement is published shall have the right, exer-
cisable within three working days after the publication of the
supplement, to withdraw their acceptances, provided that the significant
new factor, material mistake or material inaccuracy referred to in
paragraph 1 arose or was noted before the closing of the offer period
or the delivery of the securities, whichever occurs first. That period may
be extended by the issuer or the offeror. The final date of the right of
withdrawal shall be stated in the supplement.

The supplement shall contain a prominent statement concerning the
right of withdrawal, which clearly states all of the following:

(a) a right of withdrawal is only granted to those investors who had
already agreed to purchase or subscribe for the securities before the
supplement was published and where the securities had not yet been
delivered to the investors at the time when the significant new
factor, material mistake or material inaccuracy arose or was noted;

(b) the period during which investors can exercise their right of
withdrawal;

(c) whom investors may contact if they wish to exercise the right of
withdrawal.

3. Where investors purchase or subscribe securities through
a financial intermediary between the time when the prospectus for
those securities is approved and the closing of the initial offer period,
that financial intermediary shall:

(a) inform those investors of the possibility of a supplement being
published, where and the period when it would be published,
including on its website, and that, in such a case, the financial
intermediary would assist them in exercising their right to
withdraw their acceptances;

(b) inform those investors of the cases when the financial intermediary
would contact them by electronic means, pursuant to the second
subparagraph, to notify them that a supplement has been
published and subject to their agreement to be contacted by elec-
tronic means;

(c) offer those investors that agree to be contacted only by means other
than electronic ones an opt-in for electronic contact solely for the
purpose of receiving the notification of the publication of
a supplement;

(d) warn those investors that do not agree to be contacted by electronic
means and refuse the opt-in for electronic contact as referred to in
point (c) to monitor the issuer’s or the financial intermediary’s
website to check whether a supplement is published.
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Where the investors referred to in the first subparagraph of this
paragraph have the right of withdrawal referred to in paragraph 2, the
financial intermediary shall contact those investors by electronic means
by the end of the first working day following that on which the
supplement is published.

Where the securities are purchased or subscribed directly from the
issuer, that issuer shall inform investors of the possibility of
a supplement being published, where and the period when it would
be published and that, in such a case, they could have a right to
withdraw the acceptance.

4. Where the issuer prepares a supplement concerning information in
the base prospectus that relates to only one or several individual issues,
the right of investors to withdraw their acceptances pursuant to
paragraph 2 shall only apply to the relevant issue(s) and not to any
other issue of securities under the base prospectus.

4a. A supplement to a base prospectus shall not be used to introduce
a new type of security for which the necessary information has not been
included in that base prospectus, unless doing so is necessary to comply
with capital requirements under Union law or national law transposing
Union law.

5. In the event that the significant new factor, material mistake or
material inaccuracy referred to in paragraph 1 concerns only the
information contained in a registration document or a universal regis-
tration document and that registration document or universal registration
document is simultaneously used as a constituent part of several
prospectuses, only one supplement shall be drawn up and approved.
In that case, the supplement shall mention all the prospectuses to
which it relates.

6.  When scrutinising a supplement before approval, the competent
authority may request that the supplement contains a consolidated
version of the supplemented prospectus, registration document or
universal registration document in an annex, where such consolidated
version is necessary to ensure comprehensibility of the information
given in the prospectus. Such a request shall be deemed to be a
request for supplementary information under Article 20(4). An issuer
may in any event voluntarily include a consolidated version of the
supplemented prospectus, registration document or universal registration
document in an annex to the supplement.

7.  ESMA shall develop draft regulatory technical standards to specify
situations where a significant new factor, material mistake or material
inaccuracy relating to the information included in the prospectus
requires a supplement to the prospectus to be published.
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ESMA shall submit those draft regulatory technical standards to the
Commission by 21 July 2018.

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.

8. ESMA shall by 5 June 2026 develop guidelines to specify the
circumstances in which a supplement is to be considered to introduce
a new type of security that is not already described in a base prospectus.

CHAPTER V

CROSS-BORDER OFFERS AND ADMISSIONS TO TRADING ON A
REGULATED MARKET AND USE OF LANGUAGES

Article 24

Union scope of approvals of prospectuses

1. Without prejudice to Article 37, where an offer of securities to the
public or admission to trading on a regulated market occurs in one or
more Member States, or in a Member State other than the home
Member State, the prospectus approved by the home Member State
and any supplements thereto shall be valid for the offer to the public
or the admission to trading in any number of host Member States,
provided that ESMA and the competent authority of each host
Member State are notified in accordance with Article 25. Competent
authorities of host Member States shall not undertake any approval or
administrative procedures relating to prospectuses and supplements
approved by the competent authorities of other Member States, and
relating to final terms.

2. Where a significant new factor, material mistake or material inac-
curacy arises or is noted within the timeframe specified in Article 23(1),
the competent authority of the home Member State shall require that the
publication of a supplement be approved in accordance with
Article 20(1). ESMA and the competent authority of the host Member
State may inform the competent authority of the home Member State of
the need for new information.

Article 25

Notification of prospectuses and supplements and communication of
final terms

1.  The competent authority of the home Member State shall, at the
request of the issuer, the offeror, the person asking for admission to
trading on a regulated market or the person responsible for drawing up
the prospectus and within one working day following receipt of that
request or, where the request is submitted together with the draft
prospectus, within one working day following the approval of the
prospectus, notify the competent authority of the host Member State
with a certificate of approval attesting that the prospectus has been
drawn up in accordance with this Regulation and with an electronic
copy of that prospectus.
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Where applicable, the notification referred to in the first subparagraph
shall be accompanied by a translation of the prospectus and any
summary, produced under the responsibility of the issuer, the offeror,
the person asking for admission to trading on a regulated market or the
person responsible for drawing up the prospectus.

The same procedure shall be followed for any supplement to the
prospectus.

The issuer, the offeror, the person asking for admission to trading on a
regulated market or the person responsible for drawing up the
prospectus shall be notified of the certificate of approval at the same
time as the competent authority of the host Member State.

2. Any application of the provisions of Article 18(1) and (2) shall be
stated in the certificate of approval, as well as its justification.

3. The competent authority of the home Member State shall notify
ESMA of the certificate of approval of the prospectus or any
supplement thereto at the same time as it is notified to the competent
authority of the host Member State.

4.  Where the final terms of a base prospectus which has been
previously notified are neither included in the base prospectus, nor in
a supplement, the competent authority of the home Member State shall
communicate them electronically to the competent authority of the host
Member State(s) and to ESMA as soon as practicable after they are
filed.

5. No fee shall be charged by competent authorities for the notifi-
cation, or receipt of notification, of prospectuses and supplements
thereto, or any related supervisory activity, whether in the home
Member State or in the host Member State(s).

6. ESMA shall establish a notification portal into which each
competent authority shall upload the certificates of approval and elec-
tronic copies referred to in paragraph 1 of this Article and in
Article 26(2), and the final terms of base prospectuses, for the
purpose of the notifications and communications referred to in
paragraphs 1, 3 and 4 of this Article and in Article 26.

All transfers of those documents between competent authorities shall
take place through that notification portal.

7.  ESMA shall develop draft regulatory technical standards to specify
the technical arrangements necessary for the functioning of the notifi-
cation portal referred to in paragraph 6.

ESMA shall submit those draft regulatory technical standards to the
Commission by 21 July 2018.

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.
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8. In order to ensure uniform conditions of application of this Regu-
lation and to take account of technical developments on financial
markets, ESMA may develop draft implementing technical standards
to establish standard forms, templates and procedures for the notification
of the certificate of approval, the prospectus, any supplement thereto
and the translation of the prospectus and/or summary.

Power is conferred on the Commission to adopt the implementing
technical standards referred to in the first subparagraph in accordance
with Article 15 of Regulation (EU) No 1095/2010.

Article 26

Notification of registration documents or universal registration
documents

1.  This Article shall only apply to issues of non-equity securities
referred to in point (m)(ii) of Article 2 and to issuers established in a
third country referred to in point (m)(iii) of Article 2, where the home
Member State chosen for the prospectus approval pursuant to those
provisions is different from the Member State whose competent
authority has approved the registration document or universal regis-
tration document drawn up by the issuer, the offeror or the person
asking for admission to trading on a regulated market.

2. A competent authority that has approved a registration document,
or a universal registration document and any amendments thereto, shall,
at the request of the issuer, the offeror, the person asking for admission
to trading on a regulated market or the person responsible for drawing
up such document, notify the competent authority of the home Member
State for the prospectus approval with a certificate of approval attesting
that the registration document, or universal registration document and
any amendments thereto, has been drawn up in accordance with this
Regulation and with an electronic copy of that document. That notifi-
cation shall be made within one working day following receipt of the
request or, where the request is submitted together with the draft regis-
tration document or draft universal registration document, within one
working day following the approval of that document.

Where applicable, the notification referred to in the first subparagraph
shall be accompanied by a translation of the registration document, or
universal registration document and any amendments thereto, produced
under the responsibility of the issuer, the offeror, the person asking for
admission to trading on a regulated market or the person responsible for
drawing up such documents.

The issuer, the offeror, the person asking for admission to trading on a
regulated market or the person responsible for drawing up the regis-
tration document, or the universal registration document and any
amendments thereto, shall be notified of the certificate of approval at
the same time as the competent authority of the home Member State for
the prospectus approval.

Any application of the provisions of Article 18(1) and (2) shall be stated
in the certificate, as well as its justification.
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The competent authority that has approved the registration document, or
the universal registration document and any amendments thereto, shall
notify ESMA of the certificate of approval of those documents at the
same time as it is notified to the competent authority of the home
Member State for the prospectus approval.

No fee shall be charged by those competent authorities for the notifi-
cation, or receipt of notification, of registration documents, or universal
registration documents and any amendments thereto, or any related
supervisory activity.

3. A registration document or universal registration document
notified pursuant to paragraph 2 may be used as a constituent part of
a prospectus submitted for approval to the competent authority of the
home Member State for the prospectus approval.

The competent authority of the home Member State for the prospectus
approval shall not undertake any scrutiny nor approval relating to the
notified registration document, or universal registration document and
any amendments thereto, and shall approve only the securities note and
the summary, and only after receipt of the notification.

4. A registration document or a universal registration document
notified pursuant to paragraph 2 shall contain an appendix setting out
the key information on the issuer referred to in Article 7(6). The
approval of the registration document or universal registration
document shall encompass the appendix.

Where applicable pursuant to the second subparagraph of Article 27(2)
and the second subparagraph of Article 27(3), the notification shall be
accompanied by a translation of the appendix to the registration
document or universal registration document produced under the respon-
sibility of the issuer, offeror or person responsible for drawing up the
registration document or the universal registration document.

When drawing up the summary, the issuer, offeror or person responsible
for drawing up the prospectus shall reproduce the content of the
appendix without any changes in the section referred to in point (b)
of Article 7(4). The competent authority of the home Member State for
the prospectus approval shall not scrutinise that section of the summary.

5. Where a significant new factor, material mistake or material inac-
curacy arises or is noted within the timeframe specified in Article 23(1)
and relates to the information contained in the registration document or
the universal registration document, the supplement required pursuant to
Article 23 shall be submitted for approval to the competent authority
which approved the registration document or the universal registration
document. That supplement shall be notified to the competent authority
of the home Member State for the prospectus approval within one
working day following its approval, under the procedure set out in
paragraphs 2 and 3 of this Article.

Where a registration document or a universal registration document is
simultaneously used as a constituent part of several prospectuses, as
provided for in Article 23(5), the supplement shall be notified to each
competent authority which has approved such prospectuses.
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6. In order to ensure uniform conditions of application of this Regu-
lation and to take account of technical developments on financial
markets, ESMA may develop draft implementing technical standards
to establish standard forms, templates and procedures for the notification
of the certificate of approval relating to the registration document, the
universal registration document, any supplement thereto and the trans-
lation thereof.

Power is conferred on the Commission to adopt the implementing
technical standards referred to in the first subparagraph in accordance
with Article 15 of Regulation (EU) No 1095/2010.

Article 27

Use of language

1.  Where an offer of securities to the public is made or admission to
trading on a regulated market is sought only in the home Member State,
the prospectus shall be drawn up in a language accepted by the
competent authority of the home Member State.

2. Where an offer of securities to the public is made or admission to
trading on a regulated market is sought in more than one Member State
including the home Member State or in one or more Member States
excluding the home Member State, the prospectus shall be drawn up
either in a language accepted by the competent authorities of the home
Member State, where relevant, and of each host Member State or in
a language customary in the sphere of international finance, at the
choice of the issuer, the offeror or the person asking for admission to
trading on a regulated market.

The summary referred to in Article 7 shall be available in the official
language of each Member State, or at least one of the official languages
of each Member State, or in another language accepted by the
competent authority of each Member State. Member States shall not
require the translation of any other part of the prospectus.

4.  The final terms shall be drawn up in the same language as the
language of the approved base prospectus.

The summary of the individual issue shall be available in the official
language of the home Member State, or at least one of its official
languages, or in another language accepted by the competent authority
of that Member State.

When, in accordance with Article 25(4), the final terms are
communicated to the competent authority of the host Member State
or, if there is more than one host Member State, to the competent
authorities of the host Member States, the summary of the individual
issue annexed to the final terms shall be available in the official
language or at least one of the official languages of the host Member
State, or in another language accepted by the competent authority of the
host Member State in accordance with paragraph 2, second
subparagraph.
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5. Where a prospectus relates to the admission to trading on a
regulated market of non-equity securities and admission to trading on
a regulated market is sought in one or more Member States, the
prospectus shall be drawn up 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, the offeror or the person asking for admission to
trading on a regulated market, provided that either:

(a) such securities are to be traded only on a regulated market, or a
specific segment thereof, to which only qualified investors can have
access for the purposes of trading such securities; or

(b) such securities have a denomination per unit of at least
EUR 100 000.

CHAPTER VI

SPECIFIC RULES IN RELATION TO ISSUERS ESTABLISHED IN
THIRD COUNTRIES

Article 28

Offer of securities to the public or admission to trading on a
regulated market made under a prospectus drawn up in
accordance with this Regulation

Where a third country issuer intends to offer securities to the public in
the Union or to seek admission to trading of securities on a regulated
market established in the Union under a prospectus drawn up in
accordance with this Regulation, it shall obtain approval of its
prospectus, in accordance with Article 20, from the competent
authority of its home Member State.

Once a prospectus is approved in accordance with the first
subparagraph, it shall entail all the rights and obligations provided for
a prospectus under this Regulation and the prospectus and the third
country issuer shall be subject to all of the provisions of this Regulation
under the supervision of the competent authority of the home Member
State.

Article 29

Equivalence

1. A third country issuer may offer securities to the public in the
Union or seek the admission to trading of securities on a regulated
market established in the Union after prior publication of a prospectus
drawn up and approved in accordance with, and which is subject to, the
national laws of a third country (hereinafter ‘third country prospectus’),
provided that all of the following conditions are met:

(a) the Commission has adopted an implementing act in accordance
with paragraph 4;
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(b) the third country issuer has filed the prospectus with the competent
authority of its home Member State;

(c) the third country issuer has provided written confirmation that the
prospectus has been approved by a third country supervisory
authority and has provided the contact details of that authority;

(d) the prospectus fulfils the language requirements set out in
Atrticle 27;

(e) all relevant advertisements disseminated in the Union by the third
country issuer comply with the requirements set out in Article 22(2)
to (5);

(f) the competent authority of the home Member State or, where
relevant, ESMA, has concluded cooperation arrangements with the
relevant supervisory authorities of the third country issuer in
accordance with Article 30.

2. Where, in accordance with paragraph 1, a third country issuer
offers securities to the public or seeks an admission to trading on
a regulated market in a Member State other than the home Member
State, the requirements set out in Articles 24, 25 and 27 shall apply.

3. Where all criteria laid down in paragraph 1 are met, the third
country issuer shall have the rights and be subject to all obligations
in accordance with this Regulation under the supervision of the
competent authority of the home Member State.

4.  The Commission may adopt an implementing act, in accordance
with the examination procedure referred to in Article 45(2), determining
that the legal and supervisory framework of a third country ensures that
a third country prospectus complies with legally binding requirements
which are equivalent to the requirements referred to in this Regulation,
provided that all of the following conditions are met:

(a) the third country’s legally binding requirements ensure that the third
country prospectus contains the necessary material information to
enable investors to make an informed investment decision in
a manner equivalent to the requirements laid down in this Regu-
lation;

(b) where retail investors are allowed to invest in securities for which
a third country prospectus is drawn up, that prospectus contains
a summary providing the key information that retail investors
need in order to understand the nature and the risks of the issuer,
the securities and, where applicable, the guarantor, and that is to be
read together with the other parts of that prospectus;

(c) the third country’s laws, regulations and administrative provisions
on civil liability apply to the persons responsible for the information
given in the prospectus, including at least to the issuer or its admin-
istrative, management or supervisory bodies, the offeror, the person
asking for the admission to trading on a regulated market and,
where applicable, the guarantor;
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(d) the third country’s legally binding requirements specify the validity
of the third country prospectus and the obligation to supplement the
third country prospectus where a significant new factor, material
mistake or material inaccuracy of the information included in that
prospectus could affect the assessment of the securities, as well as
the conditions for investors to exercise their withdrawal rights in
such a case;

(e) the third country’s supervisory framework for the scrutiny and
approval of third country prospectuses and the arrangements for
the publication of third country prospectuses have an equivalent
effect as the provisions referred to in Articles 20 and 21.

The Commission may make the application of such implementing act
subject to the effective and continuous compliance by a third country
with any requirements set out in that implementing act.

5. The Commission is empowered to adopt delegated acts, in
accordance with Article 44, to supplement this Regulation by specifying
further the conditions referred to in paragraph 4.

Article 30

Cooperation with third countries

1. For the purpose of Article 29 and, where deemed necessary, for
the purpose of Article 28, the competent authorities of the Member
States or ESMA, upon the request of at least one competent authority,
shall conclude cooperation arrangements concerning the exchange of
information with supervisory authorities in third countries and the en-
forcement of obligations arising under this Regulation in third countries.
Cooperation arrangements shall not be concluded with a third country
that, in accordance with a delegated act in force adopted by the
Commission pursuant to Article 9 of Directive (EU) 2015/849 of the
European Parliament and of the Council (1), is on the list of jurisdictions
which have strategic deficiencies in their national anti-money laundering
and countering the financing of terrorism regimes that pose significant
threats to the financial system of the Union, or that is listed in Annex I to
the EU list of non-cooperative jurisdictions for tax purposes. Those
cooperation arrangements shall ensure at least an efficient exchange
of information that allows the competent authorities to carry out their
duties under this Regulation.

Before concluding a cooperation arrangement in accordance with the
first subparagraph, a competent authority shall inform ESMA and the
other competent authorities thereof.

2. For the purpose of Article 29 and, where deemed necessary, for
the purpose of Article 28, ESMA shall facilitate and coordinate the
development of cooperation arrangements between the competent auth-
orities and the relevant supervisory authorities of third countries. ESMA
shall also, where necessary, facilitate and coordinate the exchange
between competent authorities of information obtained from supervisory
authorities of third countries that might be relevant to the taking of
measures under Articles 38 and 39.

(") Directive (EU) 2015/849 of the European Parliament and of the Council of
20 May 2015 on the prevention of the use of the financial system for the
purposes of money laundering or terrorist financing, amending
Regulation (EU) No 648/2012 of the European Parliament and of the
Council, and repealing Directive 2005/60/EC of the European Parliament
and of the Council and Commission Directive 2006/70/EC (OJ L 141,
5.6.2015, p. 73).
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3. Cooperation arrangements on the exchange of information with
supervisory authorities of third countries may be concluded only
where the information disclosed is subject to guarantees of professional
secrecy which are at least equivalent to those set out in Article 35. Such
exchange of information shall be intended for the performance of the
tasks of those supervisory authorities.

4. The Commission is empowered to adopt delegated acts in
accordance with Article 44 to supplement this Regulation by deter-
mining the minimum content of the cooperation arrangements referred
to in paragraph 1 of this Article and the template document to be used
for such cooperation arrangements.

CHAPTER VII
ESMA AND COMPETENT AUTHORITIES

Article 31

Competent authorities

1. Each Member State shall designate a single competent administra-
tive authority responsible for carrying out the duties resulting from this
Regulation and for ensuring that the provisions of this Regulation are
applied. Member States shall inform the Commission, ESMA and the
competent authorities of other Member States accordingly.

The competent authority shall be independent from market participants.

2. Member States may allow their competent authority to delegate to
third parties the tasks of electronic publication of approved prospectuses
and related documents.

Any such delegation of tasks shall be made in a specific decision setting
out the following:

(a) the tasks to be undertaken and the conditions under which they are
to be carried out;

(b) a clause obliging the third party in question to act and be organised
in such a manner as to avoid conflicts of interest and to ensure that
information obtained while carrying out the delegated tasks is not
used unfairly or to prevent competition; and

(c) all arrangements entered into between the competent authority and
the third party to which tasks are delegated.

The final responsibility for supervising compliance with this Regulation
and for approving the prospectus shall lie with the competent authority
designated in accordance with paragraph 1.

The Member States shall inform the Commission, ESMA and the
competent authorities of other Member States of any decision to
delegate tasks as referred to in the second subparagraph, including the
precise conditions regulating such delegation.
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3.

Paragraphs 1 and 2 are without prejudice to the possibility for a

Member State to make separate legal and administrative arrangements
for overseas European territories for whose external relations that
Member State is responsible.

1.

Article 32

Powers of competent authorities

In order to fulfil their duties under this Regulation, competent

authorities shall have, in accordance with national law, at least the
following supervisory and investigatory powers:

(a)

(b)

(©

(d)

(e)

03]

(2

(h)

to require issuers, offerors or persons asking for admission to
trading on a regulated market to include in the prospectus supple-
mentary information, where necessary for investor protection;

to require issuers, offerors or persons asking for admission to
trading on a regulated market, and the persons that control them
or are controlled by them, to provide information and documents;

to require auditors and managers of the issuer, offeror or person
asking for admission to trading on a regulated market, as well as
financial intermediaries commissioned to carry out the offer of
securities to the public or ask for admission to trading on a
regulated market, to provide information;

to suspend an offer of securities to the public or admission to
trading on a regulated market for a maximum of 10 consecutive
working days on any single occasion where there are reasonable
grounds for suspecting that this Regulation has been infringed;

to prohibit or suspend advertisements or require issuers, offerors or
persons asking for admission to trading on a regulated market, or
relevant financial intermediaries to cease or suspend advertisements
for a maximum of 10 consecutive working days on any single
occasion where there are reasonable grounds for believing that
this Regulation has been infringed;

to prohibit an offer of securities to the public or admission to
trading on a regulated market where they find that this Regulation
has been infringed or where there are reasonable grounds for
suspecting that it would be infringed;

to suspend or require the relevant regulated markets, MTFs or
OTFs to suspend trading on a regulated market, an MTF or an
OTF for a maximum of 10 consecutive working days on any
single occasion where there are reasonable grounds for believing
that this Regulation has been infringed,

to prohibit trading on a regulated market, an MTF or an OTF
where they find that this Regulation has been infringed,
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(i) to make public the fact that an issuer, an offeror or a person asking
for admission to trading on a regulated market is failing to comply
with its obligations;

(j) to suspend the scrutiny of a prospectus submitted for approval or
suspend or restrict an offer of securities to the public or admission
to trading on a regulated market where the competent authority is
making use of the power to impose a prohibition or restriction
pursuant to Article 42 of Regulation (EU) No 600/2014 of the
European Parliament and of the Council (), until such prohibition
or restriction has ceased;

(k) to refuse approval of any prospectus drawn up by a certain issuer,
offeror or person asking for admission to trading on a regulated
market for a maximum of five years, where that issuer, offeror or
person asking for admission to trading on a regulated market has
repeatedly and severely infringed this Regulation;

(1) to disclose, or to require the issuer to disclose, all material
information which may have an effect on the assessment of the
securities offered to the public or admitted to trading on a regulated
market in order to ensure investor protection or the smooth
operation of the market;

(m) to suspend or require the relevant regulated market, MTF or OTF
to suspend the securities from trading where it considers that the
issuer’s situation is such that trading would be detrimental to
investors’ interests;

(n) to carry out on-site inspections or investigations at sites other than
the private residences of natural persons, and for that purpose to
enter premises in order to access documents and other data in any
form, where a reasonable suspicion exists that documents and other
data related to the subject-matter of the inspection or investigation
may be relevant to prove an infringement of this Regulation.

Where necessary under national law, the competent authority may ask
the relevant judicial authority to decide on the use of the powers
referred to in the first subparagraph.

In the event that approval of a prospectus has been refused pursuant to
point (k) of the first subparagraph, the competent authority shall inform
ESMA thereof, which shall then inform the competent authorities of
other Member States.

In accordance with Article 21 of Regulation (EU) No 1095/2010,
ESMA shall be entitled to participate in on-site inspections referred to
in point (n) of the first subparagraph where those inspections are carried
out jointly by two or more competent authorities.

(") Regulation (EU) No 600/2014 of the European Parliament and of the Council

of 15 May 2014 on markets in financial instruments and amending Regu-
lation (EU) No 648/2012 (OJ L 173, 12.6.2014, p. 84).
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2. Competent authorities shall exercise their functions and powers
referred to in paragraph 1 in any of the following ways:

(a) directly;

(b) in collaboration with other authorities;

(c) under their responsibility by delegation to such authorities;

(d) by application to the competent judicial authorities.

3. Member States shall ensure that appropriate measures are in place
so that competent authorities have all the supervisory and investigatory
powers that are necessary to fulfil their duties.

4.  This Regulation is without prejudice to laws and regulations on
takeover bids, merger transactions and other transactions affecting the
ownership or control of companies that transpose Directive 2004/25/EC
and that impose requirements in addition to the requirements of this
Regulation.

5. A person making information available to the competent authority
in accordance with this Regulation shall not be considered to be
infringing any restriction on disclosure of information imposed by
contract or by any legislative, regulatory or administrative provision,
and shall not be subject to liability of any kind related to such
notification.

6. Paragraphs 1 to 3 are without prejudice to the possibility for a
Member State to make separate legal and administrative arrangements
for overseas European territories for whose external relations that
Member State is responsible.

Article 33

Cooperation between competent authorities

1.  Competent authorities shall cooperate with each other and with
ESMA for the purposes of this Regulation. They shall exchange
information without undue delay and cooperate in investigation, super-
vision and enforcement activities.

Where Member States have chosen, in accordance with Article 38, to
lay down criminal sanctions for infringements of this Regulation, they
shall ensure that appropriate measures are in place so that competent
authorities have all the necessary powers to liaise with judicial auth-
orities within their jurisdiction to receive specific information related to
criminal investigations or proceedings commenced for possible
infringements of this Regulation and provide the same to other
competent authorities and ESMA to fulfil their obligation to cooperate
with each other and ESMA for the purposes of this Regulation.
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2. A competent authority may refuse to act on a request for
information or a request to cooperate with an investigation only in
any of the following exceptional circumstances:

(a) where complying with the request is likely to adversely affect its
own investigation, enforcement activities or a criminal investigation;

(b) where judicial proceedings have already been initiated in respect of
the same actions and against the same persons before the authorities
of the Member State addressed;

(c) where a final judgment has already been delivered in relation to
such persons for the same actions in the Member State addressed.

3. Competent authorities shall, on request, immediately supply any
information required for the purposes of this Regulation.

4. The competent authority may request assistance from the
competent authority of another Member State with regard to on-site
inspections or investigations.

A requesting competent authority shall inform ESMA of any request
referred to in the first subparagraph. In the case of an on-site inspection
or investigation with cross-border effect, ESMA shall, where requested
to do so by one of the competent authorities, coordinate the inspection
or investigation.

Where a competent authority receives a request from a competent
authority of another Member State to carry out an on-site inspection
or an investigation, it may do any of the following:

(a) carry out the on-site inspection or investigation itself;

(b) allow the competent authority which submitted the request to
participate in an on-site inspection or investigation;

(c) allow the competent authority which submitted the request to carry
out the on-site inspection or investigation itself;

(d) appoint auditors or experts to carry out the on-site inspection or
investigation;

(e) share specific tasks related to supervisory activities with the other
competent authorities.

5. The competent authorities may refer to ESMA situations where a
request for cooperation, in particular to exchange information, has been
rejected or has not been acted upon within a reasonable time. Without
prejudice to Article 258 TFEU, ESMA may, in the situations referred to
in the first sentence of this paragraph, act in accordance with the power
conferred on it under Article 19 of Regulation (EU) No 1095/2010.

6. ESMA may, or where the Commission so requests shall, develop
draft regulatory technical standards to specify the information to be
exchanged between competent authorities in accordance with
paragraph 1.
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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.

7. ESMA may develop draft implementing technical standards to
establish standard forms, templates and procedures for the cooperation
and exchange of information between competent authorities.

Power is conferred on the Commission to adopt the implementing
technical standards referred to in the first subparagraph in accordance
with Article 15 of Regulation (EU) No 1095/2010.

Article 34
Cooperation with ESMA

1. The competent authorities shall cooperate with ESMA for the
purposes of this Regulation, in accordance with Regulation (EU)
No 1095/2010.

2. The competent authorities shall without delay provide ESMA with
all information necessary to carry out its duties, in accordance with
Article 35 of Regulation (EU) No 1095/2010.

3. In order to ensure uniform conditions of application of this Article,
ESMA may develop draft implementing technical standards to
determine the procedures and forms for exchange of information as
referred to in paragraph 2.

Power is conferred on the Commission to adopt the implementing
technical standards referred to in the first subparagraph in accordance
with Article 15 of Regulation (EU) No 1095/2010.

Article 35

Professional secrecy

1.  All information exchanged between the competent authorities
under this Regulation that concerns business or operational conditions
and other economic or personal affairs shall be considered to be confi-
dential and shall be subject to the requirements of professional secrecy,
except where the competent authority states at the time of communi-
cation that such information may be disclosed or such disclosure is
necessary for legal proceedings.

2. The obligation of professional secrecy shall apply to all persons
who work or who have worked for the competent authority or for any
third party to whom the competent authority has delegated its powers.
Information covered by professional secrecy may not be disclosed to
any other person or authority except by virtue of provisions laid down
by Union or national law.

Article 36

Data protection

With regard to the processing of personal data within the framework of
this Regulation, competent authorities shall carry out their tasks for the
purposes of this Regulation in accordance with Regulation (EU)
2016/679.
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With regard to the processing of personal data by ESMA within the
framework of this Regulation, it shall comply with Regulation (EC)
No 45/2001.

Article 37

Precautionary measures

1. Where the competent authority of the host Member State has clear
and demonstrable grounds for believing that irregularities have been
committed by the issuer, the offeror or the person asking for
admission to trading on a regulated market or by the financial inter-
mediaries in charge of the offer of securities to the public or that those
persons have infringed their obligations under this Regulation, it shall
refer those findings to the competent authority of the home Member
State and to ESMA.

2. Where, despite the measures taken by the competent authority of
the home Member State, the issuer, the offeror or the person asking for
admission to trading on a regulated market or the financial inter-
mediaries in charge of the offer of securities to the public persists in
infringing this Regulation, the competent authority of the host Member
State, after informing the competent authority of the home Member
State and ESMA, shall take all appropriate measures in order to
protect investors and shall inform the Commission and ESMA thereof
without undue delay.

3. Where a competent authority disagrees with any of the measures
taken by another competent authority pursuant to paragraph 2, it may
bring the matter to the attention of ESMA. ESMA may act in
accordance with the powers conferred on it under Article 19 of Regu-
lation (EU) No 1095/2010.

CHAPTER VIII

ADMINISTRATIVE SANCTIONS AND OTHER ADMINISTRATIVE
MEASURES

Article 38

Administrative sanctions and other administrative measures

1.  Without prejudice to the supervisory and investigatory powers of
competent authorities under Article 32, and the right of Member States
to provide for and impose criminal sanctions, Member States shall, in
accordance with national law, provide for competent authorities to have
the power to impose administrative sanctions and take appropriate other
administrative measures which shall be effective, proportionate and
dissuasive. Those administrative sanctions and other administrative
measures shall apply at least to:

(a) infringements of Articles 3, 5 and 6, Article 7(1) to (11) and (12a),
Articles 8, 9 and 10, Article 11(1) and (3), Article 14a(l),
Article 15a(1), Article 16(1), (2) and (3), Articles 17 and 18,
Article 19(1), (2) and (3), Article 20(1), Article 21(1) to (4) and
(7) to (11), Article 22(2) to (5), Article 23(1), (2), (3), (4a) and (5),
and Article 27,
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(b) failure to cooperate or comply in an investigation or with an
inspection or request covered by Article 32.

Member States may decide not to lay down rules for administrative
sanctions as referred to in the first subparagraph where the
infringements referred to in point (a) or point (b) of that subparagraph
are already subject to criminal sanctions in their national law by 21 July
2018. Where they so decide, Member States shall notify, in detail, to the
Commission and to ESMA, the relevant parts of their criminal law.

By 21 July 2018, Member States shall notify, in detail, the rules referred
to in the first and second subparagraph to the Commission and to
ESMA. They shall notify the Commission and ESMA without delay
of any subsequent amendment thereto.

2. Member States shall, in accordance with national law, ensure that
competent authorities have the power to impose at least the following
administrative sanctions and other administrative measures in relation to
the infringements listed in point (a) of paragraph 1:

(a) a public statement indicating the natural person or the legal entity
responsible and the nature of the infringement in accordance with
Article 42;

(b) an order requiring the natural person or legal entity responsible to
cease the conduct constituting the infringement;

(c) maximum administrative pecuniary sanctions of at least twice the
amount of the profits gained or losses avoided because of the
infringement where those can be determined;

(d) in the case of a legal person, maximum administrative pecuniary
sanctions of at least EUR 5000 000, or, in the Member States
whose currency is not the euro, the corresponding value in the
national currency on 20 July 2017, or 3 % of the total annual
turnover of that legal person according to the last available
financial statements approved by the management body.

Where the legal person is a parent undertaking or a subsidiary of a
parent undertaking which is required to prepare consolidated
financial accounts in accordance with Directive 2013/34/EU, the
relevant total annual turnover shall be the total annual turnover or
the corresponding type of income in accordance with the relevant
Union law in the area of accounting according to the last available
consolidated accounts approved by the management body of the
ultimate parent undertaking;

(e) in the case of a natural person, maximum administrative pecuniary
sanctions of at least EUR 700 000, or, in the Member States whose
currency is not the euro, the corresponding value in the national
currency on 20 July 2017.

3. Member States may provide for additional sanctions or measures
and for higher levels of administrative pecuniary sanctions than those
provided for in this Regulation.
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Article 39

Exercise of supervisory powers and powers to impose sanctions

1. Competent authorities, when determining the type and level of
administrative sanctions and other administrative measures, shall take
into account all relevant circumstances including, where appropriate:

(a) the gravity and the duration of the infringement;

(b) the degree of responsibility of the person responsible for the
infringement;

(c) the financial strength of the person responsible for the infringement,
as indicated by the total turnover of the responsible legal person or
the annual income and net assets of the responsible natural person;

(d) the impact of the infringement on retail investors’ interests;

(e) the importance of the profits gained, losses avoided by the person
responsible for the infringement or the losses for third parties
derived from the infringement, insofar as they can be determined;

(f) the level of cooperation of the person responsible for the
infringement with the competent authority, without prejudice to
the need to ensure disgorgement of profits gained or losses
avoided by that person;

(g) previous infringements by the person responsible for the
infringement;

(h) measures taken after the infringement by the person responsible for
the infringement to prevent its repetition.

2. In the exercise of their powers to impose administrative sanctions
and other administrative measures under Article 38, competent auth-
orities shall cooperate closely to ensure that the exercise of their super-
visory and investigative powers and the administrative sanctions and
other administrative measures that they impose are effective and appro-
priate under this Regulation. They shall coordinate their action in order
to avoid duplication and overlaps when exercising their supervisory and
investigative powers and when imposing administrative sanctions and
other administrative measures in cross-border cases.

Article 40
Right of appeal

Member States shall ensure that decisions taken under this Regulation
are properly reasoned and subject to a right of appeal before a tribunal.

For the purposes of Article 20, a right of appeal shall also apply where
the competent authority has neither taken a decision to approve or to
refuse an application for approval nor has made any request for changes
or supplementary information within the time limits set out in
Article 20(2), (3), (6) and (6a) in respect of that application.
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Article 41

Reporting of infringements

1. Competent authorities shall establish effective mechanisms to
encourage and enable reporting of actual or potential infringements of
this Regulation to them.

2. The mechanisms referred to in paragraph 1 shall include at least:

(a) specific procedures for the receipt of reports of actual or potential
infringements and their follow-up, including the establishment of
secure communication channels for such reports;

(b) appropriate protection for employees working under a contract of
employment who report infringements at least against retaliation,
discrimination and other types of unfair treatment by their
employer or third parties;

(c) protection of the identity and personal data of both the person who
reports the infringements and the natural person who is allegedly
responsible for an infringement, at all stages of the procedure unless
such disclosure is required by national law in the context of further
investigation or subsequent judicial proceedings.

3. Member States may provide for financial incentives to persons
who offer relevant information about actual or potential infringements
of this Regulation to be granted in accordance with national law where
such persons do not have other pre-existing legal or contractual duties to
report such information, and provided that the information is new, and
that it results in the imposition of an administrative or criminal sanction,
or the taking of another administrative measure, for an infringement of
this Regulation.

4.  Member States shall require employers engaged in activities that
are regulated for financial services purposes to have in place appropriate
procedures for their employees to report actual or potential
infringements internally through a specific, independent and
autonomous channel.

Article 42

Publication of decisions

1. A decision imposing an administrative sanction or other adminis-
trative measure for infringement of this Regulation shall be published by
competent authorities on their official websites immediately after the
person subject to that decision has been informed of that decision.
The publication shall include at least information on the type and
nature of the infringement and the identity of the persons responsible.
That obligation does not apply to decisions imposing measures that are
of an investigatory nature.

2. Where the publication of the identity of the legal entities, or
identity or personal data of natural persons, is considered by the
competent authority to be disproportionate following a case-by-case
assessment conducted on the proportionality of the publication of
such data, or where such publication would jeopardise the stability of
financial markets or an on-going investigation, Member States shall
ensure that the competent authorities do one of the following:
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(a) defer the publication of the decision to impose a sanction or a
measure until the moment where the reasons for non-publication
cease to exist;

(b) publish the decision to impose a sanction or a measure on an
anonymous basis in a manner which is in conformity with
national law, where such anonymous publication ensures an
effective protection of the personal data concerned;

(c) not publish the decision to impose a sanction or measure in the
event that the options laid down in points (a) and (b) are considered
to be insufficient to ensure:

(1) that the stability of financial markets would not be put in
jeopardy;

(i1) the proportionality of the publication of such decisions with
regard to measures which are deemed to be of a minor nature.

In the case of a decision to publish a sanction or measure on an
anonymous basis, as referred to in point (b) of the first subparagraph,
the publication of the relevant data may be deferred for a reasonable
period where it is foreseen that within that period the reasons for
anonymous publication shall cease to exist.

3. Where the decision to impose a sanction or measure is subject to
appeal before the relevant judicial or other authorities, competent auth-
orities shall also publish, immediately, on their official website such
information and any subsequent information on the outcome of such
appeal. Moreover, any decision annulling a previous decision to impose
a sanction or a measure shall also be published.

4.  Competent authorities shall ensure that any publication, in
accordance with this Article shall remain on their official website for
a period of at least five years after its publication. Personal data
contained in the publication shall be kept on the official website of
the competent authority only for the period which is necessary in
accordance with the applicable data protection rules.

Article 43
Reporting sanctions to ESMA

1. The competent authority shall, on an annual basis, provide ESMA
with aggregate information regarding all administrative sanctions and
other administrative measures imposed in accordance with Article 38.
ESMA shall publish that information in an annual report.

Where Member States have chosen, in accordance with Article 38(1), to
lay down criminal sanctions for the infringements of the provisions
referred to in that paragraph, their competent authorities shall provide
ESMA annually with anonymised and aggregated data regarding all
criminal investigations undertaken and criminal sanctions imposed.
ESMA shall publish data on criminal sanctions imposed in an annual
report.

2. Where the competent authority has disclosed administrative
sanctions, other administrative measures or criminal sanctions to the
public, it shall simultaneously report them to ESMA.
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3. Competent authorities shall inform ESMA of all administrative
sanctions or other administrative measures imposed but not published
in accordance with point (c) of the first subparagraph of Article 42(2)
including any appeal in relation thereto and the outcome thereof.
Member States shall ensure that competent authorities receive
information and the final judgment in relation to any criminal
sanction imposed and submit it to ESMA. ESMA shall maintain a
central database of sanctions communicated to it solely for the
purposes of exchanging information between competent authorities.
That database shall be accessible only to competent authorities and it
shall be updated on the basis of the information provided by the
competent authorities.

CHAPTER IX
DELEGATED AND IMPLEMENTING ACTS

Article 44

Exercise of the delegation

1.  The power to adopt delegated acts is conferred on the Commission
subject to the conditions laid down in this Article.

2. The power to adopt delegated acts referred to in Article 1(7),
Article 9(14), Article 13(1) and (2), Article 14a(8), Article 15a(8),
Article 16(5), Article 20(11), Article 29(5) and Article 30(4) shall be
conferred on the Commission for an indeterminate period from 20 July
2017.

3. The delegation of powers referred to in Article 1(7), Article 9(14),
Article 13(1) and (2), Article 14a(8), Article 15a(8), Article 16(5),
Article 20(11), Article 29(5) and Article 30(4) may be revoked at any
time by the European Parliament or by the Council. A decision to
revoke shall put an end to the delegation of the power specified in
that decision. It shall take effect the day following the publication of
the decision in the Official Journal of the European Union or at a later
date specified therein. It shall not affect the validity of any delegated
acts already in force.

4.  Before adopting a delegated act, the Commission shall consult
experts designated by each Member State in accordance with the prin-
ciples laid down in the Interinstitutional Agreement of 13 April 2016 on
Better Law-Making.

5. As soon as it adopts a delegated act, the Commission shall notify
it simultaneously to the European Parliament and to the Council.

6. A delegated act adopted pursuant to Article 1(7), Article 9(14),
Article 13(1) or (2), Article 14a(8), Article 15a(8), Article 16(5),
Article 20(11), Article 29(5) or Article 30(4) shall enter into force
only if no objection has been expressed either by the European
Parliament or by the Council within a period of three months of notifi-
cation of that act to the European Parliament and the Council or if,
before the expiry of that period, the European Parliament and the
Council have both informed the Commission that they will not object.
That period shall be extended by three months at the initiative of the
European Parliament or of the Council.
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Article 45

Committee procedure

1. The Commission shall be assisted by the European Securities
Committee established by Commission Decision 2001/528/EC (). That
committee shall be a committee within the meaning of Regulation (EU)
No 182/2011.

2. Where reference is made to this paragraph, Article 5 of Regu-
lation (EU) No 182/2011 shall apply.

CHAPTER X

FINAL PROVISIONS

Article 46
Repeal

1. Directive 2003/71/EC is repealed with effect from 21 July 2019,
except for:

(a) points (a) and (g) of Article 4(2) of Directive 2003/71/EC, which
are repealed with effect from 20 July 2017; and

(b) point (h) of Article 1(2) and point (e) of the first subparagraph of
Article 3(2) of Directive 2003/71/EC, which are repealed with effect
from 21 July 2018.

2. References to Directive 2003/71/EC shall be construed as
references to this Regulation and shall be read in accordance with the
correlation table in Annex VI to this Regulation.

3. Prospectuses approved in accordance with the national laws trans-
posing Directive 2003/71/EC before 21 July 2019 shall continue to be
governed by that national law until the end of their validity, or until
twelve months have elapsed after 21 July 2019, whichever occurs first.

Article 47
ESMA report on prospectuses

1. Based on the documents made public through the mechanism
referred to in Article 21(6), ESMA shall publish every year a report
containing statistics on the prospectuses approved and notified in the
Union and an analysis of trends taking into account:

(a) the types of issuers, in particular the categories of persons referred
to in Article 15a(1), first subparagraph, points (a) to (d);

(b) the types of issuances, in particular the total consideration of the
offers, the types of transferable securities, the types of trading venue
and the denominations.

(") Commission Decision 2001/528/EC of 6 June 2001 establishing the European
Securities Committee (OJ L 191, 13.7.2001, p. 45).
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2. The report referred to in paragraph 1 shall contain in particular:

(a) an analysis of the extent to which the disclosure regimes set out in
Articles 14a and 15a, and the universal registration document
referred to in Article 9, are used throughout the Union;

(b) statistics on base prospectuses and final terms, and on prospectuses
drawn up as separate documents or as a single document;

(c) statistics on the average and overall consideration of offers of sec-
urities to the public subject to this Regulation, by unlisted
companies, companies whose securities are traded on MTFs,
including SME growth markets, and companies whose securities
are admitted to trading on regulated markets. Where applicable,
such statistics shall provide a breakdown between initial public
offerings and subsequent offers, and between equity and
non-equity securities;

(d) statistics on the use of the notification procedures of Articles 25 and
26, including a breakdown per Member State of the number of
certificates of approval notified in relation to prospectuses, regis-
tration documents and universal registration documents.

3. In addition to the requirements set out in paragraphs 1 and 2,
ESMA shall include in the report referred to in paragraph 1 the
following information:

(a) an analysis of the extent to which the exemptions referred to in
Article 1(4), first subparagraph, points (da) and (db), and in
Article 1(5), first subparagraph, point (ba), are used throughout
the Union, including statistics on the documents referred to in
those Articles that have been filed with competent authorities;

(b) statistics on the universal registration documents referred to in
Article 9 that have been filed with competent authorities.

Article 48

Review

1. By 31 December 2028 the Commission shall present a report to
the European Parliament and the Council on the application of this
Regulation, accompanied, where appropriate, by a legislative proposal.

2. The report shall contain an assessment of, inter alia, whether the
prospectus summary, the disclosure regimes set out in Articles 14a and
15a, the universal registration document referred to in Article 9 and the
framework for the scrutiny and approval of the prospectus referred to in
Article 20, remain appropriate in light of their objectives. The report
shall contain all of the following:
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(a) the number of EU Growth issuance prospectuses drawn up by
persons in each of the categories referred to in Article 15a(1),
first subparagraph, points (a) to (d), and an analysis of the
evolution of each such number and of the trends in the choice of
trading venues by the persons entitled to use the EU Growth
issuance prospectus;

(b) an analysis of whether the EU Growth issuance prospectus strikes
the proper balance between investor protection and the reduction of
administrative burden for the persons entitled to use it;

(¢) the number of EU Follow-on prospectuses approved and an analysis
of the evolution of such number;

(d) an analysis of whether the EU Follow-on prospectus strikes the
proper balance between investor protection and the reduction of
administrative burden for the persons entitled to use it;

(e) the cost of preparing and having an EU Follow-on prospectus and
an EU Growth issuance prospectus approved compared to the
current costs for the preparation and approval of a standard
prospectus, together with an indication of the overall financial
savings achieved and of which costs could be further reduced for
both the EU Follow-on prospectus and the EU Growth issuance
prospectus;

(f) an analysis of whether the document set out in Annex IX strikes the
proper balance between investor protection and the reduction of
administrative burden for the persons entitled to use it;

(g) an analysis of whether the scrutiny and approval procedures of
competent authorities, in accordance with Article 20 and with the
delegated acts adopted on the basis of that Article, ensure proper
level of supervisory convergence throughout the Union and remain
appropriate in light of their objectives; such analysis shall be based
on a report provided by ESMA no later than one year before the
date of the review report by the Commission;

(h) an analysis of whether the possibility for Member States to require
national disclosures in accordance with Article 3(2d) is conducive to
converging national disclosure requirements below the relevant
exemption threshold set out in Article 3(2) or 3(2a) and whether
those national disclosures constitute an obstacle to the offer of
securities to the public in those Member States.

2a.  The Commission shall, by 31 December 2025, present a report to
the European Parliament and to the Council analysing the issue of
liability for the information given in a prospectus, assessing whether
further harmonisation of the prospectus liability in the Union could be
warranted and, if relevant, proposing amendments to the liability
provisions set out in Article 11.

3. Based on the analysis referred to in paragraph 2, the report shall
assess whether any amendments to this Regulation are necessary in
order to further facilitate capital-raising by smaller companies, while
ensuring a sufficient level of investor protection, including whether
the relevant thresholds need to be adjusted.
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4.  Furthermore, the report shall evaluate whether LEIs and ISINs can
be obtained at a reasonable cost and within a reasonable period by
issuers, in particular SMEs. The report shall take into account the
results of the peer review referred to in Article 20(13).

Article 48a

Transitional provisions

1. Prospectuses approved until 4 June 2026 shall continue to be
governed until the end of their validity by the version of this Regulation
in force on the day of their approval.

2. By way of derogation from paragraph 1, prospectuses approved in
accordance with Article 14 until 4 March 2026 shall continue to be
governed by that Article until the end of their validity.

3. By way of derogation from paragraph 1, prospectuses approved in
accordance with Article 15 until 4 March 2026 shall continue to be
governed by that Article until the end of their validity.

Article 49

Entry into force and application

1. This Regulation shall enter into force on the twentieth day
following that of its publication in the Official Journal of the
European Union.

2. Without prejudice to Article 44(2), this Regulation shall apply
from 21 July 2019, except for Article 1(3) and Article 3(2) which
shall apply from 21 July 2018 and points (a), (b) and (c) of the first
subparagraph of Article 1(5) and the second subparagraph of Article 1(5)
which shall apply from 20 July 2017.

3. Member States shall take the necessary measures to comply with
Article 11, Article 20(9), Article 31, Article 32 and Articles 38 to 43 by
21 July 20109.

This Regulation shall be binding in its entirety and directly applicable in
all Member States.
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ANNEX 1

THE PROSPECTUS

L Summary

II.  Purpose, persons responsible, third party information, experts’ reports and
competent authority approval

The purpose of this section is to provide information on the persons who
are responsible for the content of the prospectus and to provide comfort to
investors on the accuracy of the information disclosed in the prospectus. In
addition, this section provides information on the interests of persons
involved in the offer, as well as the reasons of the offer, the use of
proceeds and the expenses of the offer. Moreover, this section provides
information on the legal basis of the prospectus and its approval by the
competent authority.

II.  Strategy, performance and business environment

The purpose of this section is to disclose information on the identity of the
issuer, its business, strategy and objectives. Investors should have a clear
understanding of the issuer’s activities and the main trends affecting its
performance, its organisational structure and material investments. Where
applicable the issuer shall disclose in this section estimates or forecasts of
its future performance.

IV. Management report, including the sustainability reporting (equity securities
only)

The purpose of this section is to either incorporate by reference or include
the information set out in the management reports and consolidated
management reports as referred to in Article 4 of Directive 2004/109/EC,
where applicable, and in Chapters 5 and 6 of Directive 2013/34/EU, for
the periods covered by the historical financial information including, where
applicable, the sustainability reporting.

V.  Working capital statement (equity securities only)

The purpose of this section is to provide information on the issuer’s
working capital requirements.

VI. Risk factors

The purpose of this section is to describe the main risks faced by the issuer
and their impact on the issuer’s future performance, as well as the main
risks which are specific to the securities offered to the public or to be
admitted to trading on a regulated market.

VII. Terms and conditions of the securities

The purpose of this section is to set out the terms and conditions of the
securities and provide a detailed description of their characteristics.

Where applicable, this information shall include the information referred to
in Article 5 of Directive (EU) 2024/2810 of the European Parliament and
of the Council (*).

(') Directive (EU) 2024/2810 of the European Parliament and of the Council of 23 October

2024 on multiple-vote share structures in companies that seek admission to trading of
their shares on a multilateral trading facility (OJ L, 2024/2810, 14.11.2024, ELI: http:/
data.europa.eu/eli/dir/2024/2810/0j).
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VIIL

IX.

XI.

XII.

XII.

XIV.

XV.

Details of the offer/admission to trading

The purpose of this section is to set out the specific information on the
offer of the securities, the plan for their distribution and allotment, an
indication of their pricing. Moreover, it presents information on the
placing of the securities, any underwriting agreements and arrangements
relating to admission to trading. It also sets out information on the persons
selling the securities and dilution to existing shareholders.

ESG-related information (non-equity securities only, where applicable)

The purpose of this section is to set out, where applicable, ESG-related
information in accordance with the delegated act referred to in
Article 13(1), second subparagraph, point (g).

Corporate governance

This section shall explain the issuer’s administration and the role of the
persons involved in the management of the company. For equity securities,
it will furthermore provide information on the background of senior
management, their remuneration and its potential link to the issuer’s
performance.

Financial information

The purpose of this section is to specify which financial statements must
be included in the document covering the two latest financial years (for
equity securities) or the last financial year (for non-equity securities) or
such shorter period during which the issuer has been in operation and other
information of a financial nature. The accounting and auditing principles
that will be accepted for use in preparation and audit of the financial
statements will be determined in accordance with international accounting
and auditing standards.

A. Consolidated statements and other financial information.

B. Significant changes.

Shareholder and security holder information

This section shall provide information on the issuer’s major shareholders,
the existence of potential conflicts of interest between senior management
and the issuer, the issuer’s share capital as well as information on related
party transactions, legal and arbitration proceedings and material contracts.

Dividend policy (equity securities only)

A description of the issuer’s policy on dividend distributions and any
current restrictions thereon, as well as on share repurchases.

Information on the guarantor (non-equity securities only, where applicable)

The purpose of this section is to provide, where applicable, information on
the guarantor of the securities including essential information about the
guarantee attached to the securities, the risk factors and financial
information specific to the guarantor.

Information on the underlying securities and the issuer of the underlying
securities (where applicable)

The purpose of this section is to provide, where applicable, information on
the underlying securities and, where applicable, on the issuer of the
underlying securities.
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XVI. Information on consent (where applicable)

The purpose of this section is to provide information on the consent where
the issuer or the person responsible for drawing up a prospectus consents
to its use in accordance with Article 5(1).

XVII. Documents available

The purpose of this section is to provide information on the documents
that shall be available for inspection and the website where they can be
inspected.
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II.

I

Iv.

VL

VIL

ANNEX 11

REGISTRATION DOCUMENT

Purpose, persons responsible, third party information, experts’ reports and
competent authority approval

The purpose of this section is to provide information on the persons who
are responsible for the content of the registration document and to provide
comfort to investors on the accuracy of the information disclosed in the
prospectus. Moreover, this section provides information on the legal basis
of the prospectus and its approval by the competent authority.

Strategy, performance and business environment

The purpose of this section is to disclose information on the identity of the
issuer, its business, strategy and objectives. By reading this section,
investors should have a clear understanding of the issuer’s activities and
the main trends affecting its performance, its organisational structure and
material investments. Where applicable the issuer shall disclose in this
section estimates or forecasts of its future performance.

Management report, including sustainability reporting (equity securities
only)

The purpose of this section is to either incorporate by reference or include
the information set out in the management reports and consolidated
management reports as referred to in Article 4 of Directive 2004/109/EC,
where applicable, and in Chapters 5 and 6 of Directive 2013/34/EU, for the
periods covered by the historical financial information including, where
applicable, the sustainability reporting.

Risk factors

The purpose of this section is to describe the main risks faced by the issuer
and their impact on the issuer’s future performance.

Corporate governance

This section shall explain the issuer’s administration and the role of the
persons involved in the management of the company. For equity securities,
it will furthermore provide information on the background of senior
management, their remuneration and its potential link to the issuer’s
performance.

Financial information

The purpose of this section is to specify which financial statements must be
included in the document covering the two latest financial years (for equity
securities) or the last financial year (for non-equity securities) or such
shorter period during which the issuer has been in operation and other
information of a financial nature. The accounting and auditing principles
that will be accepted for use in preparation and audit of the financial
statements will be determined in accordance with international accounting
and auditing standards.

A. Consolidated statements and other financial information.

B. Significant changes.

Shareholder and security holder information

This section shall provide information on the issuer’s major shareholders,
the existence of potential conflicts of interest between senior management
and the issuer, the issuer’s share capital as well as information on related
party transactions, legal and arbitration proceedings and material contracts.
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VIIIL. Dividend policy (equity securities only)

IX.

A description of the issuer’s policy on dividend distributions and any
current restrictions thereon, as well as on share repurchases.

Documents available

The purpose of this section is to provide information on the documents that
shall be available for inspection and the website where they can be
inspected.
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II.

1.

Iv.
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VIL

VIIL

ANNEX 11

SECURITIES NOTE

Purpose, persons responsible, third party information, experts’ reports and
competent authority approval

The purpose of this section is to provide information on the persons who
are responsible for the content of the securities note and to provide comfort
to investors on the accuracy of the information disclosed in the prospectus.
In addition, this section provides information on the interests of persons
involved in the offer, as well as the reasons of the offer, the use of
proceeds and the expenses of the offer. Moreover, this section provides
information on the legal basis of the prospectus and its approval by the
competent authority.

Working capital statement (equity securities only)

The purpose of this section is to provide information on the issuer’s
working capital requirements.

Risk factors

The purpose of this section is to describe the main risks which are specific
to the securities offered to the public or to be admitted to trading on
a regulated market.

Terms and conditions of the securities

The purpose of this section is to set out the terms and conditions of the
securities and provides a detailed description of their characteristics.

Where applicable, this information shall include the information referred to
in Article 5 of Directive (EU) 2024/2810.

Details of the offer/admission to trading

The purpose of this section is to provide information regarding the offer or
the admission to trading on a regulated market or an MTF, including the
final offer price and amount of securities (whether in number of securities
or aggregate nominal amount) which will be offered, the reasons for the
offer, the plan for distribution of the securities, the use of proceeds of the
offer, the expenses of the issuance and offer, and dilution (for equity
securities only).

ESG-related information (non-equity securities only, where applicable)

The purpose of this section is to set out, where applicable, ESG-related
information in accordance with the delegated act referred to in Article 13(1),
second subparagraph, point (g).

Information on the guarantor (non-equity securities only, where applicable)

The purpose of this section is to provide information on the guarantor of
the securities, where applicable, including essential information about the
guarantee attached to the securities, the risk factors and financial
information specific to the guarantor.

Information on the underlying securities and the issuer of the underlying
securities (where applicable)

The purpose of this section is to provide, where applicable, information on
the underlying securities and, where applicable, on the issuer of the
underlying securities.
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IX.

Information on consent (where applicable)

The purpose of this section is to provide information on the consent where
the issuer or the person responsible for drawing up a prospectus consents to
its use in accordance with Article 5(1).



02017R1129 — EN — 04.12.2024 — 005.001 — 82

ANNEX 1V

INFORMATION TO BE INCLUDED IN THE EU FOLLOW-ON
PROSPECTUS FOR SHARES AND OTHER TRANSFERABLE
SECURITIES EQUIVALENT TO SHARES IN COMPANIES

L. Summary

The EU Follow-on prospectus must include a summary drawn up in
accordance with Article 7(12a).

II.  Information about the issuer

Identify the company issuing shares, including its legal entity
identifier (LEI), its legal and commercial name, its country of incorporation
and the website where investors can find information on the company’s
business operations, the products it makes or the services it provides, the
principal markets where it competes, its major shareholders, the
composition of its administrative, management and supervisory bodies
and of its senior management and, where applicable, information incor-
porated by reference (with a disclaimer that the information on the website
does not form part of the prospectus unless that information is incorporated
by reference into the EU Follow-on prospectus).

III.  Responsibility statement and statement on the competent authority

A.  Responsibility statement

Identify the persons responsible for drawing up the EU Follow-on
prospectus and include a statement by those persons that, to the best of
their knowledge, the information contained in the EU Follow-on prospectus
is in accordance with the facts and that the EU Follow-on prospectus
makes no omission likely to affect its import.

Where applicable, the statement must contain information sourced from
third parties, including the source(s) of that information, and statements
or reports attributed to a person as an expert and the following details of
that person:

(i) name;

(i1) business address;

(iii) qualifications; and

(iv) material interest (if any) in the issuer.

B.  Statement on the competent authority

The statement shall:

(i) indicate the competent authority that has approved, in accordance with
this Regulation, the EU Follow-on prospectus;

(i1) specify that such approval does not constitute an endorsement of the
issuer or of the quality of the shares to which the EU Follow-on
prospectus relates;

(iii) specify that the competent authority has only approved the EU
Follow-on prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by this Regulation; and

(iv) specify that the EU Follow- on prospectus has been drawn up in
accordance with Article 14a.
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IV. Risk factors

A description of the material risks, in a limited number of categories, that
are specific to the issuer and a description of the material risks, in a limited
number of categories, that are specific to the shares being offered to the
public and/or admitted to trading on a regulated market, in a section
headed ‘Risk Factors’.

The risks shall be corroborated by the content of the EU Follow-on
prospectus.

V. Financial information

The financial statements (annual and half-yearly) published over the period
of 12 months prior to the approval of the EU Follow-on prospectus. Where
both annual and half-yearly financial statements have been published, only
the annual statements must be required where they postdate the half-yearly
financial statements.

The annual financial statements must be independently audited. The audit
report shall be prepared in accordance with Directive 2006/43/EC of the
European Parliament and of the Council (') and Regulation (EU)
No 537/2014 of the European Parliament and of the Council (?).

Where Directive 2006/43/EC and Regulation (EU) No 537/2014 do not
apply, the annual financial statements must be audited or reported on as to
whether or not, for the purposes of the EU Follow-on prospectus, they give
a true and fair view in accordance with auditing standards applicable in
a Member State or an equivalent standard. Otherwise, the following
information must be included in the EU Follow-on prospectus:

(i) a prominent statement disclosing which auditing standards have been
applied;

(ii) an explanation of any significant departures from the International
Standards on Auditing.

Where audit reports on the annual financial statements have been refused
by the statutory auditors or where they contain qualifications, modifications
of opinion, disclaimers or an emphasis of matter, the reason must be given,
and such qualifications, modifications, disclaimers or emphasis of matter
must be reproduced in full.

A description of any significant change in the financial position of the
group which has occurred since the end of the last financial period for
which either audited financial statements or interim financial information
have been published must also be included, or an appropriate negative
statement must be included.

Where applicable, pro forma information must also be included.

VI. Dividend policy

A description of the issuer’s policy on dividend distributions and any
current restrictions thereon, as well as on share repurchases.

VII. Trend information

A description of:

(i) the most significant recent trends in production, sales and inventory,
and costs and selling prices since the end of the last financial year to
the date of the EU Follow-on prospectus;

(") Directive 2006/43/EC of the European Parliament and of the Council of 17 May 2006 on

statutory audits of annual accounts and consolidated accounts, amending Council
Directives 78/660/EEC and 83/349/EEC and repealing Council Directive 84/253/EEC
(OJ L 157, 9.6.2006, p. 87).

(®) Regulation (EU) No 537/2014 of the European Parliament and of the Council of 16 April
2014 on specific requirements regarding statutory audit of public-interest entities and
repealing Commission Decision 2005/909/EC (OJ L 158, 27.5.2014, p. 77).
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VIIL

IX.

(ii) information on any known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material
effect on the issuer’s prospects for at least the current financial year;

(iii) information on the issuer’s short and long-term financial and
non-financial business strategy and objectives.

If there is no significant change in either of the trends referred to in
point (i) or (ii) of this section, a statement to that effect is to be made.

Profit forecasts and estimates

Where an issuer has published a profit forecast or a profit estimate that
remains outstanding and valid, that forecast or estimate shall be included in
the EU Follow-on prospectus.

If a profit forecast or profit estimate has been published and remains
outstanding, but is no longer valid, a statement to that effect shall be
provided along with an explanation as to why such forecast or estimate
is no longer valid.

Details of the offer or admission to trading

Set out the offer price, the number of shares offered, the amount of the
issue or offer, the conditions to which the offer is subject, and the
procedure for the exercise of any right of pre-emption. If the amount is
not fixed, an indication of the maximum amount of the shares to be offered
(if available) and a description of the arrangements and the time period for
announcing to the public the definitive amount of the offer.

Provide information regarding where investors may subscribe for the shares
or exercise their right of pre-emption, the duration of the offer period,
including any possible amendments thereto, and a description of the appli-
cation process together with the issue date of new shares.

To the extent known to the issuer, provide information on whether major
shareholders or members of the issuer’s management, supervisory or
administrative bodies intend to subscribe for the offer, or whether any
person intends to subscribe for more than 5 % of the offer.

Present any firm commitments to subscribe for more than 5 % of the offer
and all material features of the underwriting and placement agreements,
including the name and address of the entities agreeing to underwrite or
place the issue on a firm commitment basis or under ‘best efforts’
arrangements and the quotas.

Where applicable, indicate the regulated markets, the SME growth markets
or the MTFs where the shares are to be admitted to trading and, if known,
the earliest dates on which the shares will be admitted to trading.

Essential information on the shares

Provide the following essential information about the shares offered to the
public or admitted to trading on a regulated market:

(i) a description of the type, class and amount of the shares being offered
to the public or admitted to trading on a regulated market;

(i1) the international security identification number (ISIN);

(iii) the rights attached to the shares, the procedure for the exercise of
those rights and any limitations of those rights;

(iv) the price at which the shares will be offered or, if the price is not
known, an indication of the maximum price or a description of the
method for determining the price, pursuant to Article 17 of this Regu-
lation and the process for its disclosure;
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XI.

XIIL.

XIII.

XIV.

XV.

XVIL

(v) a warning that the tax legislation of the investor’s Member State and
of the issuer’s country of incorporation may have an impact on the
income received from the shares; and

(vi) where applicable, information on the underlying securities and, where
applicable, the issuer of the underlying securities.

In the case of new issues, provide a statement of the resolutions, author-
isations and approvals by virtue of which the securities have been or will
be created or issued.

Reasons for the offer and use of proceeds

Provide information on the reasons for the offer and, where applicable, the
estimated net amount of the proceeds broken into each principal intended
use and presented in order of priority of such uses.

Where the issuer is aware that the anticipated proceeds will not be
sufficient to fund all proposed uses, it must state the amount and sources
of other funds needed. Details must also be given with regard to the use of
the proceeds, in particular where proceeds are being used to acquire assets,
other than in the ordinary course of business, to finance announced
acquisitions of other business, or to discharge, reduce or retire
indebtedness.

Lock-up agreements

In relation to lock-up agreements, provide details on the following:
(i) the parties involved,

(ii) the content and exceptions of the agreement; and

(iii) an indication of the period of the lock up.

Working capital statement

Statement by the issuer that, in its opinion, the working capital is sufficient
for the issuer’s present requirements or, if not, how the issuer proposes to
provide the additional working capital needed.

Conflicts of interest

Provide information about any interests related to the issuance, including
conflicts of interest, and details of the persons involved and the nature of
the interests.

Dilution and shareholding after the issuance

Present a comparison of participation in share capital and voting rights for
existing shareholders before and after the capital increase resulting from the
public offer, with the assumption that existing shareholders do not
subscribe for the new shares and, separately, with the assumption that
existing shareholders do take up their entitlement.

Documents available

A statement that for the term of the EU Follow-on prospectus the following
documents, where applicable, can be inspected:

(i) the up-to-date memorandum and articles of association of the issuer;
(i1) all reports, letters, and other documents, valuations and statements
prepared by an expert at the issuer’s request any part of which is

included or referred to in the EU Follow-on prospectus.

An indication of the website on which the documents may be inspected.
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ANNEX V

INFORMATION TO BE INCLUDED IN THE EU FOLLOW-ON

PROSPECTUS FOR SECURITIES OTHER THAN SHARES OR

TRANSFERABLE SECURITIES EQUIVALENT TO SHARES IN
COMPANIES

L. Summary

Without prejudice to Article 7(1), second subparagraph, the EU Follow-on
prospectus must include a summary drawn up in accordance with
Article 7(12a).

II.  Information about the issuer (Registration document)

Identify the company issuing the securities, including its legal entity
identifier (LEI), its legal and commercial name, its country of incorporation
and the website where investors can find information on the company’s
business operations, the products it makes or the services it provides, the
principal markets where it competes, its major shareholders, the
composition of its administrative, management and supervisory bodies
and of its senior management and, where applicable, information incor-
porated by reference (with a disclaimer that the information on the website
does not form part of the prospectus unless that information is incorporated
by reference into the EU Follow-on prospectus).

III.  Responsibility statement and statement on the competent authority

1. Responsibility statement (Registration document/Securities note)

Identify the persons responsible for drawing up the (registration document/
securities note/EU Follow-on prospectus) and include a statement by those
persons that, to the best of their knowledge, the information contained in
the (registration document/securities note/EU Follow-on prospectus) is in
accordance with the facts and that the (registration document/securities
note/EU Follow-on prospectus) makes no omission likely to affect its
import.

Where applicable, the statement must contain information sourced from
third parties, including the source(s) of that information, and statements
or reports attributed to a person as an expert and the following details of
that person:

(i) name;
(i1) business address;
(iii) qualifications; and
(iv) material interest (if any) in the issuer.

2. Statement on the competent authority

The statement shall:

(i) indicate the competent authority that has approved, in accordance with
this Regulation, the (registration document/securities note/EU
Follow-on prospectus);

(i1) specify that such approval does not constitute an endorsement of the
issuer or of the quality of the securities to which the (registration
document/securities note/EU Follow-on prospectus) relates;

(iii) specify that the competent authority’s approval only attests to the
(registration document/securities note/EU Follow-on prospectus)’s
compliance with the standards of completeness, comprehensibility
and consistency required by this Regulation;

(iv) specify that the (registration document/securities note/EU Follow-on
prospectus) has been drawn up as (part of) an EU Follow-on
prospectus in accordance with Article 14a.
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Iv.

VL

Risk factors (Registration document/Securities note)

A description of the material risks, in a limited number of categories, that
are specific to the issuer (registration document/EU Follow-on prospectus)
and a description of the material risks, in a limited number of categories,
that are specific to the securities being offered to the public and/or admitted
to trading on a regulated market (securities note/EU Follow-on prospectus)
in a section headed ‘Risk Factors’.

The risks shall be corroborated by the content of the (registration
document/securities note/EU Follow-on prospectus).

Financial information (Registration document)

The financial statements (annual and half-yearly) published over the period
of 12 months prior to the approval of the EU Follow-on prospectus. Where
both annual and half-yearly financial statements have been published, only
the annual statements must be required where they postdate the half-yearly
financial statements.

The annual financial statements must be independently audited. The audit
report shall be prepared in accordance with Directive 2006/43/EC and
Regulation (EU) No 537/2014.

Where Directive 2006/43/EC and Regulation (EU) No 537/2014 do not
apply, the annual financial statements must be audited or reported on as to
whether or not, for the purposes of the EU Follow-on prospectus, they give
a true and fair view in accordance with auditing standards applicable in
a Member State or an equivalent standard. Otherwise, the following
information must be included in the EU Follow-on prospectus:

(i) a prominent statement disclosing which auditing standards have been
applied;

(ii) an explanation of any significant departures from the International
Standards on Auditing.

Where audit reports on the annual financial statements have been refused
by the statutory auditors or where they contain qualifications, modifications
of opinion, disclaimers or an emphasis of matter, the reason must be given,
and such qualifications, modifications, disclaimers or emphasis of matter
must be reproduced in full.

A description of any significant change in the financial position of the
group which has occurred since the end of the last financial period for
which either audited financial statements or interim financial information
have been published must also be included, or an appropriate negative
statement must be included.

Trend information (Registration document)

A description of:

(i) any material adverse change in the prospects of the issuer since the
date of its last published audited financial statements;

(i1) any significant change in the financial performance of the group since
the end of the last financial period for which financial information has
been published to the date of the registration document;

If there is no significant change as referred to in point (i) or (ii) of this
section, a statement to that effect is to be made.
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VIL

VIIL

Details of the offer (') or admission to trading (Securities note)

Set out the offer price, the number of securities offered, the amount of the
issue or offer and the conditions to which the offer is subject. If the amount
is not fixed, an indication of the maximum amount of the securities to be
offered (if available) and a description of the arrangements and the time
period for announcing to the public the definitive amount of the offer.

Provide information regarding where investors may subscribe for the
securities, the duration of the offer period, including any possible
amendments thereto, and a description of the application process together
with the issue date of new securities.

Name and address of the entities agreeing to underwrite the issue on a firm
commitment basis, and name and address of the entities agreeing to place
the issue without a firm commitment or under ‘best efforts’ arrangements.
Indication of the material features of the agreements, including the quotas.
Where not all of the issue is underwritten, a statement of the portion not
covered. Indication of the overall amount of the underwriting commission
and of the placing commission.

Where applicable, indicate the regulated markets, the SME growth markets
or the MTFs where the securities are to be admitted to trading and, if
known, the earliest dates on which the securities will be admitted to
trading.

Essential information on the securities (Securities note)

The purpose of this section is to provide the following essential
information about the securities offered to the public or admitted to
trading on a regulated market:

(i) the international security identification number (ISIN);

(ii) the rights attached to the securities, the procedure for the exercise of
those rights and any limitations of those rights;

(iii) the price at which the securities will be offered or, if the price is not
known, an indication of the maximum price or a description of the
method for determining the price, pursuant to Article 17 of this
Regulation and the process for its disclosure;

(iv) information relating to interest payable or a description of the
underlying, including the method used to relate the underlying and
the rate, and an indication where information about the past and
future performance of the underlying and its volatility can be
obtained,

(v

~

a description of the type, class and amount of the securities being
offered to the public or admitted to trading on a regulated market;

(vi) a warning that the tax legislation of the investor’s Member State and
of the issuer’s country of incorporation may have an impact on the
income received from the securities; and

(vii) where applicable, information on the underlying securities and, where
applicable, the issuer of the underlying securities.

(") Not applicable to non-equity securities referred to in Article 7(1), second subparagraph,

points (a) and (b).
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IX.

XI.

Reasons for the offer, use of proceeds and, where applicable, ESG-related
information (Securities note)

For non-equity securities other than those referred to in Article 7(1), second
subparagraph, provide information on the reasons for the offer and, where
applicable, the estimated net amount of the proceeds broken into each
principal intended use and presented in order of priority of such uses.
Where the issuer is aware that the anticipated proceeds will not be
sufficient to fund all proposed uses, it must state the amount and sources
of other funds needed.

For non-equity securities referred to in Article 7(1), second subparagraph,
the use and estimated net amount of the proceeds.

Where applicable, ESG-related information in accordance with the schedule
as further specified in the delegated act referred to in Article 13(1), first
subparagraph, taking into account the conditions set out in Article 13(1),
second subparagraph, point (g).

Conlflicts of interest (Securities note)

Provide information about any interests related to the issuance, including
conflicts of interest, and details of the persons involved and the nature of
the interests.

Documents available (Registration document)

A statement that for the term of the EU Follow-on prospectus the following
documents, where applicable, can be inspected:

(a) the up-to-date memorandum and articles of association of the issuer;
(b) all reports, letters, and other documents, valuations and statements
prepared by an expert at the issuer’s request any part of which is

included or referred to in the EU Follow-on prospectus.

An indication of the website on which the documents may be inspected.
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ANNEX VI
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(referred to in Article 46)
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Directive 2003/71/EC This Regulation
Article 2(1)(q) Article 2(r)
Article 2(1)(r) Article 2(s)

Article 2(1)(s) —
Article 2(1)(t) —
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ANNEX VIl

INFORMATION TO BE INCLUDED IN THE EU GROWTH ISSUANCE
PROSPECTUS FOR SHARES AND OTHER TRANSFERABLE
SECURITIES EQUIVALENT TO SHARES IN COMPANIES

L. Summary

The EU Growth issuance prospectus must include a summary drawn up in
accordance with Article 7(12a).

1I. Information about the issuer

Identify the company issuing the shares, including the place of registration
of the issuer, its registration number and legal entity identifier (‘LED’), its
legal and commercial name, the legislation under which the issuer
operates, its country of incorporation, the address, telephone number of
its registered office (or principal place of business if different from its
registered office) and the website, if any, with a disclaimer that the
information on the website does not form part of the EU Growth
issuance prospectus unless that information is incorporated by reference
into the EU Growth issuance prospectus.

III.  Responsibility statement and statement on the competent authority

A. Responsibility statement

Identify the persons responsible for drawing up the EU Growth issuance
prospectus and include a statement by those persons that, to the best of
their knowledge, the information contained in the EU Growth issuance
prospectus is in accordance with the facts and that the EU Growth
issuance prospectus makes no omission likely to affect its import.

Where applicable, the statement must contain information sourced from
third parties, including the source(s) of that information, and statements or
reports attributed to a person as an expert and the following details of that
person:

(i) name;

(i1) business address;

(iii) qualifications; and

(iv) material interest (if any) in the issuer.

B. Statement on the competent authority

The statement must indicate the competent authority that has approved, in
accordance with this Regulation, the EU Growth issuance prospectus,
specify that such approval is not an endorsement of the issuer nor of
the quality of the shares to which the EU Growth issuance prospectus
relates, that the competent authority has only approved the EU Growth
issuance prospectus as meeting the standards of completeness, compre-
hensibility and consistency imposed by this Regulation, and specify that
the EU Growth issuance prospectus has been drawn up in accordance with
Article 15a.

IV. Risk factors

The risks shall be corroborated by the content of the EU Growth issuance
prospectus.

A description of the material risks, in a limited number of categories, that
are specific to the issuer and a description of the material risks, in
a limited number of categories, that are specific to the shares being
offered to the public in a section headed ‘Risk Factors’.
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Growth strategy and business overview

Growth strategy and objectives

A description of the issuer’s business strategy, including growth potential
and expectations for the future, and strategic objectives (both financial and
non-financial, if any). This description shall take into account the issuer’s
future challenges and prospects.

Principal activities and markets

A description of the issuer’s principal activities, including: (a) the main
categories of products sold and/or services performed; (b) an indication of
any significant new products, services or activities that have been
introduced since the publication of the latest audited financial statements.
A description of the principal markets in which the issuer competes,
including market growth, trends and competitive situation.

Investments

To the extent not covered elsewhere in the EU Growth issuance
prospectus, a description (including the amount) of the issuer’s material
investments from the end of the period covered by the historical financial
information included in the EU Growth issuance prospectus up to the date
of the EU Growth issuance prospectus and, if relevant, a description of
any material investments of the issuer’s that are in progress or for which
firm commitments have already been made.

Profit forecasts and estimates

Where an issuer has published a profit forecast or a profit estimate that
remains outstanding and valid, that forecast or estimate shall be included
in the EU Growth issuance prospectus.

If a profit forecast or profit estimate has been published and remains
outstanding, but is no longer valid, a statement to that effect shall be
provided along with an explanation as to why such forecast or estimate
is no longer valid.

Organisational structure

If the issuer is part of a group and where not covered elsewhere in the EU
Growth issuance prospectus and to the extent necessary for an under-
standing of the issuer’s business as a whole, a diagram of the organisa-
tional structure.

Corporate governance

Provide the following information for the members of the administrative,
management and/or supervisory bodies, any senior manager who is
relevant to establishing that the issuer has the appropriate expertise and
experience for the management of the issuer’s business, and, in the case of
a limited partnership with a share capital, partners with unlimited liability:

(i) names, business addresses and functions within the issuer of the
following persons, details on their relevant management expertise
and experience and an indication of the principal activities
performed by them outside of the issuer where these are significant
with respect to that issuer;

(ii) details of the nature of any family relationship between any of those
persons;
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VIIL

IX.

(iii) details, for at least the last five years, of any convictions in relation to
fraudulent offences and details of any official public incrimination
and/or sanctions involving such persons by statutory or regulatory
authorities (including designated professional bodies) and whether
they have ever been disqualified by a court from acting as
a member of the administrative, management or supervisory bodies
of an issuer or from acting in the management or conduct of the
affairs of any issuer. If there is no such information required to be
disclosed, a statement to that effect is to be made.

Financial information

The financial statements (annual and half-yearly) published over the
period of 12 months prior to the approval of the EU Growth issuance
prospectus. Where both annual and half-yearly financial statements have
been published, only the annual statements must be required where they
postdate the half-yearly financial statements.

The annual financial statements must be independently audited. The audit
report must be prepared in accordance with Directive 2006/43/EC and
Regulation (EU) No 537/2014.

Where Directive 2006/43/EC and Regulation (EU) No 537/2014 do not
apply, the annual financial statements must be audited or reported on as to
whether or not, for the purposes of the EU Growth issuance prospectus,
they give a true and fair view in accordance with auditing standards
applicable in a Member State or an equivalent standard. Otherwise, the
following information must be included in the EU Growth issuance
prospectus:

(i) a prominent statement disclosing which auditing standards have been
applied;

(ii) an explanation of any significant departures from the International
Standards on Auditing.

Where audit reports on the annual financial statements have been refused
by the statutory auditors or where they contain qualifications, modifi-
cations of opinion, disclaimers or an emphasis of matter, the reason
must be given, and such qualifications, modifications, disclaimers or
emphasis of matter must be reproduced in full.

A description of any significant change in the financial position of the
group which has occurred since the end of the last financial period for
which either audited financial statements or interim financial information
have been published must also be included, or an appropriate negative
statement must be included.

Where applicable, pro forma information must also be included.

Management report including, where applicable, the sustainability
reporting (issuers with market capitalisation above EUR 200 000 000
only)

The management report as referred to in Chapters 5 and 6 of Directive
2013/34/EU for the periods covered by the historical financial information
including, where applicable, the sustainability reporting, must be alter-
natively incorporated by reference or the information contained therein
must be included in the EU Growth issuance prospectus.

This  requirement applies only to issuers with  market
capitalisation above EUR 200 000 000.
Dividend policy

A description of the issuer’s policy on dividend distributions and any
current restrictions thereon, as well as on share repurchases.
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XI.  Details of the offer or admission to trading

Set out the offer price, the number of shares offered, the amount of the
issue or offer, the conditions to which the offer is subject, and the
procedure for the exercise of any right of pre-emption. If the amount is
not fixed, an indication of the maximum amount of the shares to be
offered (if available) and a description of the arrangements and the time
period for announcing to the public the definitive amount of the offer.

Provide information regarding where investors may subscribe for the
shares or exercise their right of pre-emption, the duration of the offer
period, including any possible amendments thereto, and a description of
the application process together with the issue date of new shares.

To the extent known to the issuer, provide information on whether major
shareholders or members of the issuer’s management, supervisory or
administrative bodies intend to subscribe for the offer, or whether any
person intends to subscribe for more than 5 % of the offer.

Present any firm commitments to subscribe for more than 5 % of the offer
and all material features of the underwriting and placement agreements,
including the name and address of the entities agreeing to underwrite or
place the issue on a firm commitment basis or under ‘best efforts’
arrangements and the quotas.

Where applicable, indicate the SME growth market or the MTF where the
securities are to be admitted to trading and, if known, the earliest dates on
which the securities will be admitted to trading.

Where applicable, details of any entities which have a firm commitment to
act as intermediaries in secondary trading, providing liquidity through bid
and offer rates and description of the main terms of their commitment.

XII. Essential information on the shares

Provide the following essential information about the shares offered to the
public:

(i) a description of the type, class and amount of the shares being
offered to the public;

(i) the international security identification number (ISIN);

(iii) the rights attached to the shares, the procedure for the exercise of
those rights and any limitations of those rights;

(iv) where applicable, the information referred to in Article 5 of
Directive (EU) 2024/2810;

(v) the price at which the shares will be offered or, if the price is not
known, an indication of the maximum price or a description of the
method for determining the price, pursuant to Article 17 of this
Regulation and the process for its disclosure;

(vi) a warning that the tax legislation of the investor’s Member State and
of the issuer’s country of incorporation may have an impact on the
income received from the shares; and

(vii) where applicable, information on the underlying securities and,
where applicable, the issuer of the underlying securities.

XII. Reason for the offer and use of proceeds
Provide information on the reasons for the offer and, where applicable, the

estimated net amount of the proceeds broken into each principal intended
use and presented in order of priority of such uses.
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XV.

XVL

XVIL

Where the issuer is aware that the anticipated proceeds will not be
sufficient to fund all proposed uses, it must state the amount and
sources of other funds needed. Details must also be given with regard
to the use of the proceeds, in particular where proceeds are being used to
acquire assets, other than in the ordinary course of business, to finance
announced acquisitions of other business, or to discharge, reduce or retire
indebtedness.

Provide an explanation of how the proceeds from the offer align with the
business strategy and strategic objectives.

Working capital statement

Statement by the issuer that, in its opinion, the working capital is
sufficient for the issuer’s present requirements or, if not, how the issuer
proposes to provide the additional working capital needed.

Conflicts of interest

Provide information about any interests related to the issuance, including
conflicts of interest, and details of the persons involved and the nature of
the interests.

Dilution and shareholding after the issuance

Present a comparison of participation in share capital and voting rights for
existing shareholders before and after the capital increase resulting from
the public offer, with the assumption that existing shareholders do not
subscribe for the new shares and, separately, with the assumption that
existing shareholders do take up their entitlement.

Documents available

An indication of the website on which the documents may be inspected.

A statement that for the term of the EU Growth issuance prospectus the
following documents, where applicable, can be inspected:

(i) the up-to-date memorandum and articles of association of the issuer;

(ii) all reports, letters, and other documents, valuations and statements
prepared by an expert at the issuer’s request any part of which is
included or referred to in the EU Growth issuance prospectus.
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ANNEX VIII

INFORMATION TO BE INCLUDED IN THE EU GROWTH ISSUANCE

PROSPECTUS FOR SECURITIES OTHER THAN SHARES OR

TRANSFERABLE SECURITIES EQUIVALENT TO SHARES IN
COMPANIES

L. Summary

The EU Growth issuance prospectus shall include a summary drawn up in
accordance with Article 7(12a).

II.  Information about the issuer

Identify the company issuing the securities, including the place of regis-
tration of the issuer, its registration number and legal entity identifier
(‘LEI’), its legal and commercial name, the legislation under which the
issuer operates, its country of incorporation, the address, telephone number
of its registered office (or principal place of business if different from its
registered office) and the website, if any, with a disclaimer that the
information on the website does not form part of the EU Growth
issuance prospectus unless that information is incorporated by reference
into the EU Growth issuance prospectus.

Any recent events particular to the issuer and which are to a material extent
relevant to an evaluation of the issuer’s solvency.

Where applicable, credit ratings assigned to the issuer at the request or with
the cooperation of the issuer in the rating process.

III.  Responsibility statement and statement on the competent authority

A. Responsibility statement

Identify the persons responsible for drawing up the EU Growth issuance
prospectus and include a statement by those persons that, to the best of
their knowledge, the information contained in the EU Growth issuance
prospectus is in accordance with the facts and that the EU Growth
issuance prospectus makes no omission likely to affect its import.

Where applicable, the statement must contain information sourced from
third parties, including the source(s) of that information, and statements
or reports attributed to a person as an expert and the following details of
that person:

(i) name;

(i1) business address;

(iii) qualifications; and

(iv) material interest (if any) in the issuer.

B.  Statement on the competent authority

The statement must indicate the competent authority that has approved, in
accordance with this Regulation, the EU Growth issuance prospectus,
specify that such approval is not an endorsement of the issuer nor of the
quality of the securities to which the EU Growth issuance prospectus
relates, that the competent authority has only approved the EU Growth
issuance prospectus as meeting the standards of completeness, comprehen-
sibility and consistency imposed by this Regulation, and specify that the
EU Growth issuance prospectus has been drawn up in accordance with
Article 15a.
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VL

VIL

VIIL

Risk factors

A description of the material risks, in a limited number of categories, that
are specific to the issuer and a description of the material risks, in a limited
number of categories, that are specific to the securities being offered to the
public, in a section headed ‘Risk Factors’.

The risks shall be corroborated by the content of the EU Growth issuance
prospectus.

Growth strategy and business overview

A brief description of the issuer’s business strategy, including growth
potential.

A description of the issuer’s principal activities, including:

(i) the main categories of products sold and/or services performed,

(ii) an indication of any significant new products, services or activities;
(iii) the principal markets in which the issuer competes.

Organisational structure

If the issuer is part of a group and where not covered elsewhere in the EU
Growth issuance prospectus and to the extent necessary for an under-
standing of the issuer’s business as a whole, a diagram of the organisa-
tional structure.

Corporate governance

Provide a brief description of board practices and governance.

Provide the names, business addresses and functions within the issuer of
the following persons and an indication of the principal activities
performed by them outside of that issuer where these are significant with
respect to that issuer:

(i) members of the administrative, management and/or supervisory bodies;

(ii) partners with unlimited liability, in the case of a limited partnership
with a share capital.

Financial information

The financial statements (annual and half-yearly) published over the period
of 12 months prior to the approval of the EU Growth issuance prospectus.
Where both annual and half-yearly financial statements have been
published, only the annual statements must be required where they
postdate the half-yearly financial statements.

The annual financial statements must be independently audited. The audit
report must be prepared in accordance with Directive 2006/43/EC and
Regulation (EU) No 537/2014.

Where Directive 2006/43/EC and Regulation (EU) No 537/2014 do not
apply, the annual financial statements must be audited or reported on as to
whether or not, for the purposes of the EU Growth issuance prospectus,
they give a true and fair view in accordance with auditing standards
applicable in a Member State or an equivalent standard. Otherwise, the
following information must be included in the EU Growth issuance
prospectus:

(i) a prominent statement disclosing which auditing standards have been
applied;

(ii) an explanation of any significant departures from the International
Standards on Auditing.
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IX.

Where audit reports on the annual financial statements have been refused
by the statutory auditors or where they contain qualifications, modifications
of opinion, disclaimers or an emphasis of matter, the reason must be given,
and such qualifications, modifications, disclaimers or emphasis of matter
must be reproduced in full.

A description of any significant change in the financial position of the
group which has occurred since the end of the last financial period for
which either audited financial statements or interim financial information
have been published must also be included, or an appropriate negative
statement must be included.

Details of the offer or admission to trading

Set out the offer price, the number of securities offered, the amount of the
issue or offer and the conditions to which the offer is subject. If the amount
is not fixed, an indication of the maximum amount of the securities to be
offered (if available) and a description of the arrangements and the time
period for announcing to the public the definitive amount of the offer.

Provide information regarding where investors may subscribe for the
securities, the duration of the offer period, including any possible
amendments thereto, and a description of the application process together
with the issue date of new securities.

Name and address of the entities agreeing to underwrite the issue on a firm
commitment basis, and name and address of the entities agreeing to place
the issue without a firm commitment or under ‘best efforts’ arrangements.
Indication of the material features of the agreements, including the quotas.
Where not all of the issue is underwritten, a statement of the portion not
covered. Indication of the overall amount of the underwriting commission
and of the placing commission.

Where applicable, indicate the SME growth market or the MTF where the
securities are to be admitted to trading and, if known, the earliest dates on
which the securities will be admitted to trading.

Where applicable, details of the entities which have a firm commitment to
act as intermediaries in secondary trading, providing liquidity through bid
and offer rates and description of the main terms of their commitment.

Essential information on the securities

The purpose of this section is to provide that the essential information on
the securities shall include the following:

(1) the international security identification number (ISIN);

(i) the rights attached to the securities, the procedure for the exercise of
those rights and any limitations of those rights;

(iii) the price at which the securities will be offered or, if the price is not
known, an indication of the maximum price or a description of the
method for determining the price, pursuant to Article 17 of this
Regulation and the process for its disclosure;

(iv) information relating to interest payable or a description of the
underlying, including the method used to relate the underlying and
the rate, and an indication where information about the past and
future performance of the underlying and its volatility can be
obtained;

(v

~

a description of the type, class and amount of the securities being
offered to the public.

(vi) a warning that the tax legislation of the investor’s Member State and
of the issuer’s country of incorporation may have an impact on the
income received from the securities; and
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XII.

XIII.

(vii) where applicable, information on the underlying securities and, where
applicable, the issuer of the underlying securities.

Reasons for the offer, use of proceeds and, where applicable, ESG-related
information

Provide information on the reasons for the offer and, where applicable, the
estimated net amount of the proceeds broken into each principal intended
use and presented in order of priority of such uses.

Where the issuer is aware that the anticipated proceeds will not be
sufficient to fund all proposed uses, it must state the amount and sources
of other funds needed. Details must also be given with regard to the use of
the proceeds, in particular where proceeds are being used to acquire assets,
other than in the ordinary course of business, to finance announced
acquisitions of other business, or to discharge, reduce or retire
indebtedness.

Where applicable, ESG-related information in accordance with the schedule
as further specified in the delegated act referred to in Article 13(1), first
subparagraph, taking into account the conditions set out in Article 13(1),
second subparagraph, point (g).

Conflicts of interest

Provide information about any interests related to the issuance, including
conflicts of interest, and details of the persons involved and the nature of
the interests.

Documents available

A statement that for the term of the EU Growth issuance prospectus the
following documents, where applicable, can be inspected:

(i) the up-to-date memorandum and articles of association of the issuer;
(i) all reports, letters, and other documents, valuations and statements
prepared by an expert at the issuer’s request any part of which is

included or referred to in the EU Growth issuance prospectus.

An indication of the website on which the documents may be inspected.
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ANNEX IX

INFORMATION TO BE INCLUDED IN THE DOCUMENT REFERRED

TO

IN ARTICLE 1(4), FIRST SUBPARAGRAPH, POINTS (DA)

AND (DB), AND IN ARTICLE 1(5), FIRST SUBPARAGRAPH,

II.

I

Iv.

VL

VIL

VIIL

IX.

XI.

XII.

POINT (BA)

The name of the issuer (including its LEI), country of incorporation, link to
the issuer’s website.

A declaration by those responsible for the document that, to the best of
their knowledge, the information contained in the document is in
accordance with the facts and that the document makes no omission
likely to affect its import.

The name of the competent authority of the home Member State in
accordance with Article 20. A statement that the document does not
constitute a prospectus within the meaning of this Regulation and that
the document has not been subject to the scrutiny and approval by the
competent authority of the home Member State.

A statement of continuous compliance with reporting and disclosure obli-
gations throughout the period of being admitted to trading, including under
Directive 2004/109/EC, where applicable, Regulation (EU) No 596/2014
and, where applicable, Delegated Regulation (EU) 2017/565.

An indication of where the regulated information published by the issuer
pursuant to ongoing disclosure obligations is available and, where
applicable, where the most recent prospectus can be obtained.

Where there is an offer of securities to the public, a statement that at the
time of the offer the issuer is not delaying the disclosure of inside
information pursuant to Regulation (EU) No 596/2014.

The reason for the issuance and use of proceeds.

The risk factors specific to the issuer.

The characteristics of the securities (including their ISIN).

For shares, the dilution and shareholding after the issuance.

Where there is an offer of securities to the public, the terms and conditions
of the offer.

Where applicable, any regulated markets or SME growth markets where
the securities fungible with the securities to be offered to the public or to
be admitted to trading on a regulated market are already admitted to
trading.
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