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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 IV

ARRANGEMENTS FOR APPROVAL AND PUBLICATION OF THE PROSPECTUS

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.

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 F1... 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.
F2...

Without prejudice to Article 32(1), scrutiny of the advertisements by [F3the 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 [F4the United Kingdom].
F5...
F67 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .



2 Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on...
CHAPTER IV

Document Generated: 2024-06-23
Changes to legislation: Regulation (EU) 2017/1129 of the European Parliament and of the Council,
Article 22 is up to date with all changes known to be in force on or before 23 June 2024. There are

changes that may be brought into force at a future date. Changes that have been made appear in the
content and are referenced with annotations. (See end of Document for details) View outstanding changes

F68 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

9 [F7The FCA may make 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.]

ESMA shall submit those draft regulatory technical standards to the Commission by
21 July 2018.
F810 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

11 This Article is without prejudice to other applicable provisions of [F9the law of the
United Kingdom].

Textual Amendments
F1 Words in Art. 22(6) omitted (31.12.2020) by virtue of The Prospectus (Amendment etc.) (EU Exit)

Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(a)(i) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F2 Words in Art. 22(6) omitted (31.12.2020) by virtue of The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(a)(ii) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F3 Words in Art. 22(6) substituted (31.12.2020) by The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(a)(iii)(aa) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F4 Words in Art. 22(6) substituted (31.12.2020) by The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(a)(iii)(bb) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F5 Words in Art. 22(6) omitted (31.12.2020) by virtue of The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(a)(iv) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F6 Art. 22(7)(8) omitted (31.12.2020) by virtue of The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(b) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F7 Art. 22(9) substituted (31.12.2020) by The Prospectus (Amendment etc.) (EU Exit) Regulations
2019 (S.I. 2019/1234), regs. 1(4), 50(c) (with savings in S.I. 2019/680, reg. 11 (as amended by S.I.
2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F8 Art. 22(10) omitted (31.12.2020) by virtue of The Prospectus (Amendment etc.) (EU Exit) Regulations
2019 (S.I. 2019/1234), regs. 1(4), 50(d) (with savings in S.I. 2019/680, reg. 11 (as amended by S.I.
2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)

F9 Words in Art. 22(11) substituted (31.12.2020) by The Prospectus (Amendment etc.) (EU Exit)
Regulations 2019 (S.I. 2019/1234), regs. 1(4), 50(e) (with savings in S.I. 2019/680, reg. 11 (as
amended by S.I. 2019/1234, reg. 29(2))); 2020 c. 1, Sch. 5 para. 1(1)
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