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Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing
Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards

the format, content, scrutiny and approval of the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and

repealing Commission Regulation (EC) No 809/2004 (Text with EEA relevance)

CHAPTER V

SCRUTINY AND APPROVAL OF THE PROSPECTUS AND
REVIEW OF THE UNIVERSAL REGISTRATION DOCUMENT

Article 35

Scope of the scrutiny

For the purposes of the scrutiny of the prospectus and the review of the universal
registration document, references to the prospectus shall mean the prospectus or any
of its constituent parts, including a universal registration document whether submitted
for approval or filed without prior approval and any amendments thereto as well as
supplements to the prospectus.

Article 36

Criteria for the scrutiny of the completeness
of the information contained in the prospectus

1 For the purposes of scrutinising the completeness of the information in a draft
prospectus, competent authorities shall consider all of the following:

a whether the draft prospectus is drawn up in accordance with Regulation (EU) 2017/1129
and this Regulation, depending on the type of issuer, the type of issuance, the type of
security and the type of offer or admission to trading;

b whether the issuer has a complex financial history or has made a significant financial
commitment, as referred to in Article 18.

2 For the purposes of point (b) of paragraph 1, competent authorities may require the
issuer to include, modify or remove information from a draft prospectus, taking into account
the following:

a the type of securities;
b the information already included in the prospectus and the existence and content of

information already included in a prospectus of the entity other than the issuer, as well
as the applicable accounting and auditing principles;

c the economic nature of the transactions by which the issuer has acquired, or disposed
of, its undertaking or any part of it, and the specific nature of that undertaking;

d whether the issuer can obtain with reasonable effort information about the entity other
than the issuer.
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Article 37

Criteria for the scrutiny of the comprehensibility
of the information contained in the prospectus

1 For the purposes of scrutinising the comprehensibility of the information in a draft
prospectus, competent authorities shall consider all of the following:

a whether the draft prospectus has a clear and detailed table of contents;
b whether the draft prospectus is free from unnecessary reiterations;
c whether related information is grouped together;
d whether the draft prospectus uses an easily readable font size;
e whether the draft prospectus has a structure that enables investors to understand its

contents;
f whether the draft prospectus defines the components of mathematical formulas and,

where applicable, clearly describes the product structure;
g whether the draft prospectus is written in plain language;
h whether the draft prospectus clearly describes the nature of the issuer’s operations and

its principal activities;
i whether the draft prospectus explains trade or industry specific terminology.

However, competent authorities shall not be required to consider points (g), (h) and
(i) where a draft prospectus is to be used exclusively for the purposes of admission
to trading on a regulated market of non-equity securities for which a summary is not
required by Article 7 of Regulation (EU) 2017/1129.

2 For the purposes of the first paragraph, competent authorities may, on a case-by-
case basis and in addition to the information referred to in Article 7 of Regulation (EU)
2017/1129 and Article 33 of this Regulation, require that certain information provided in the
draft prospectus be included in the summary.

Article 38

Criteria for the scrutiny of the consistency of
the information contained in the prospectus

For the purposes of scrutinising the consistency of the information in a draft prospectus,
the competent authority shall consider all of the following:

(a) whether the draft prospectus is free of material discrepancies between the different
pieces of information provided therein, including any information incorporated by
reference;

(b) whether any material and specific risks disclosed elsewhere in the draft prospectus are
included in the risk factors section;

(c) whether the information in the summary is in line with information elsewhere in the
draft prospectus;

(d) whether any figures on the use of proceeds correspond to the amount of proceeds being
raised and whether the disclosed use of proceeds is in line with the disclosed strategy
of the issuer;
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(e) whether the description of the issuer in the operating and financial review, the
historical financial information, the description of the issuer’s activity and the
description of the risk factors are consistent;

(f) whether the working capital statement is in line with the risk factors, the auditor’s
report, the use of proceeds and the disclosed strategy of the issuer and how that strategy
will be funded.

Article 39

Scrutiny of the information contained in the prospectus of specialist issuers

Competent authorities may require additional information to be included in the
prospectus based on the activities of the specialist issuers falling under one of the
categories set out in Annex 29.

Article 40

Additional criteria for the scrutiny of the completeness, consistency
and comprehensibility of the information contained in the prospectus

Where necessary for investor protection, the competent authority may apply criteria in
addition to those laid down in Articles 36, 37 and 38 for the purposes of scrutinising
the completeness, comprehensibility and consistency of the information in the draft
prospectus.

Article 41

Proportionate approach in the scrutiny of draft prospectuses
and review of the universal registration document

1 Where a first draft of a prospectus that is submitted to a competent authority is
substantially similar to a prospectus that the same competent authority has already approved,
and where that draft prospectus highlights all changes made to that approved prospectus, the
competent authority shall only be required to apply the criteria laid down in Articles 36, 37 and
38 to scrutinise those changes and any other information affected by them.

2 For the purposes of scrutinizing a universal registration document filed without prior
approval that has already been reviewed, or an amendment to such a document, competent
authorities shall only be required to apply the criteria laid down in Article 36, 37 and 38 to those
parts of the universal registration document or the amendment that have not been reviewed.

3 Where a first draft of a prospectus that incorporates information by reference to
a document that has been approved in accordance with Regulation (EU) 2017/1129 or in
accordance with the national provisions transposing Directive 2003/71/EC of the European
Parliament and of the Council(1), competent authorities shall only be required to apply the criteria
laid down in Article 38 of this Regulation to scrutinise that information.

4 When applying paragraphs 1, 2 or 3, competent authorities shall request the issuer,
offeror or person asking for admission to trading on a regulated market to confirm that all
information in the final draft of the prospectus or universal registration document is up-to-date
and contains all the information referred to in the Annexes to this Regulation applicable to that
prospectus or universal registration document.



4 Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU)
2017/1129...

CHAPTER V
Document Generated: 2024-06-11

Changes to legislation: There are outstanding changes not yet made to Commission Delegated Regulation
(EU) 2019/980. Any changes that have already been made to the legislation appear in the content
and are referenced with annotations. (See end of Document for details) View outstanding changes

5 Where subsequent drafts of the prospectus are submitted to the competent authority,
that competent authority, when scrutinising such subsequent drafts, shall only be required to
apply the criteria laid down in Articles 36, 37 and 38 to changes made to the preceding draft
and to any other information affected by those changes.

Article 42

Submission of an application for approval of a draft prospectus or
filing of a universal registration document or of amendments thereto

1 All drafts of a prospectus shall be submitted to the competent authority in searchable
electronic format via electronic means.

When submitting the first draft of the prospectus, the issuer, offeror or person asking
for admission to trading on a regulated market shall provide the competent authority
with a contact point for the competent authority to submit all notifications in writing
and by electronic means.

2 The following information shall also be submitted to the competent authority in
searchable electronic format via electronic means:

a the list of cross references, where requested by the competent authority in accordance
with Article 24(5) of this Regulation, or when submitted on own initiative;

b where no list of cross reference is requested, a document that identifies any items set
out in the Annexes to this Regulation that, due to the nature or type of issuer, securities,
offer or admission to trading, have not been included in the draft prospectus;

c any information that is incorporated into the prospectus by reference as referred to in
Article 19 of Regulation (EU) 2017/1129, unless such information has already been
approved by or filed with the same competent authority in searchable electronic format;

d any reasoned request to the competent authority to authorise the omission of information
from the prospectus as referred to in Article 18 of Regulation (EU) 2017/1129;

e any request to the competent authority to make a notification as referred to in Article
25(1) of Regulation (EU) 2017/1129;

f any request to the competent authority to make a notification as referred to in Article
26(2) of Regulation (EU) 2017/1129;

[F1g an appendix where required by Article 26(4) of Regulation (EU) 2017/1129, unless
no summary is required pursuant to the second subparagraph of Article 7(1) of that
Regulation;]

h a confirmation that, to the best of the knowledge of the issuer, all regulated information
which was required to be disclosed under the national provisions transposing Directive
2004/109/EC of the European Parliament and of the Council(2), where applicable, and
under Regulation (EU) No 596/2014 of the European Parliament and of the Council(3),
has been filed and published in accordance with those acts over the last 18 months or
over the period since the obligation to disclose that regulated information commenced,
whichever is the shorter, where the issuer is submitting for approval a draft universal
registration document or filing a universal registration document without prior approval
and seeks to obtain the status of frequent issuer;

i where a universal registration document is filed without prior approval, an explanation
as to how a request for amendment or supplementary information as referred to in the
second subparagraph of Article 9(9) of Regulation (EU) 2017/1129 has been taken into
account in the universal registration document;
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j any other information requested by the competent authority for the purposes of the
scrutiny and approval of the prospectus or the scrutiny, review and approval of the
universal registration document.

3 Where a universal registration document that is filed without prior approval is
annotated in the margin in accordance with Article 24(6), it shall be accompanied by an identical
version without annotations in the margin.

4 Where a universal registration document is filed without prior approval or where a
universal registration document is amended, the information referred to in points (a), (b), (c), (d),
(h) and (i) of paragraph 2 shall be submitted at the time when the universal registration document
is filed with the competent authority whilst the information referred to in point (j) of paragraph
2 shall be submitted during the review process. In all other cases, the information referred to in
paragraph 2 shall be submitted together with the first draft of the prospectus submitted to the
competent authority or during the scrutiny process.

5 Where a frequent issuer informs the competent authority that it intends to submit an
application for approval of a draft prospectus in accordance with the second sentence of the first
subparagraph of Article 20(6) of Regulation (EU) 2017/1129, that frequent issuer shall do so
in writing and by electronic means.

The information referred to in the first subparagraph shall indicate the Annexes to this
Regulation relevant for that draft prospectus.

Textual Amendments
F1 Substituted by Commission Delegated Regulation (EU) 2020/1273 of 4 June 2020 amending and

correcting Delegated Regulation (EU) 2019/980 supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council as regards the format, content, scrutiny and approval of
the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market (Text with EEA relevance).

Article 43

Changes to a draft prospectus during the approval procedure

1 Each version of the draft prospectus submitted after the first draft prospectus shall
highlight all changes made to the preceding draft and shall be accompanied by an unmarked
draft. Competent authorities shall accept marked extracts of the preceding draft prospectus
where only limited changes have been made.

2 Where competent authorities, in accordance with Article 45(2) of this Regulation,
have notified the issuer, offeror or person asking for admission to trading on a regulated market
that the draft prospectus does not meet the standards of completeness, comprehensibility and
consistency as referred to in Article 20(4) of Regulation (EU) 2017/1129, the subsequently
submitted draft of the prospectus shall be accompanied by an explanation as to how the
outstanding issues notified by competent authorities have been addressed.

3 Where changes made to a draft prospectus are self-explanatory or clearly address the
outstanding issues notified by the competent authority, an indication of where the changes have
been made to address the outstanding issues shall be considered sufficient explanation for the
purposes of paragraph 2.

http://www.legislation.gov.uk/id/eur/2020/1273
http://www.legislation.gov.uk/id/eur/2020/1273
http://www.legislation.gov.uk/id/eur/2020/1273
http://www.legislation.gov.uk/id/eur/2020/1273
http://www.legislation.gov.uk/id/eur/2020/1273
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Article 44

Submission for approval of the final draft of the prospectus

1 The final draft of the prospectus shall be submitted for approval together with all the
information referred to in Article 42(2) that has changed compared to the previous submission,
with the exception of the information referred to in points (a) and (h) of that Article. The final
draft of the prospectus shall not be annotated in the margin.

2 Where no changes have been made to the information referred to in Article 42(2), the
issuer, offeror or person asking for admission to trading on a regulated market shall confirm so
in writing and by electronic means.

Article 45

Acknowledgment of the receipt of an application for approval of a draft prospectus,
or of the filing of a universal registration document or of an amendment

thereto, and processing of an application for approval of a draft prospectus

1 Competent authorities shall acknowledge receipt of the initial application for approval
of a draft prospectus or of the filing of a universal registration document as referred to in the
second subparagraph of Article 9(2) of Regulation (EU) 2017/1129, or of an amendment to that
universal registration document in writing and by electronic means as soon as possible and no
later than by close of business on the second working day following the receipt of the application
or filing.

Upon receipt of the initial application for approval of a draft prospectus and of the
filing of a universal registration document, or of an amendment thereto, the competent
authority shall inform the issuer, offeror or person asking for admission to trading on
a regulated market of the following:

a the reference number of the application or of the filing;
b the contact point within the competent authority to which queries regarding the

application or the filing may be addressed.

2 Where the draft prospectus does not meet the standards of completeness,
comprehensibility and consistency necessary for its approval or where changes or
supplementary information are needed, competent authorities shall inform the issuer, offeror or
person asking for admission to trading on a regulated market thereof in writing and by electronic
means.

Where the universal registration document referred to in the second subparagraph
of Article 9(2) of Regulation (EU) 2017/1129, or an amendment to that universal
registration document, does not meet the standards of completeness, comprehensibility
and consistency or where amendments or supplementary information are needed,
competent authorities shall inform the issuer thereof in writing and by electronic means.
Where the shortcoming must be addressed without undue delay, as required by the third
subparagraph of Article 9(9) of Regulation (EU) 2017/1129, the competent authority
shall inform the issuer thereof.

3 The competent authority shall notify the issuer, offeror or person asking for admission
to trading on a regulated market about its decision regarding the approval of the draft prospectus
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in writing and by electronic means as soon as possible and by no later than by close of business
of the day on which that decision is taken.



8 Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU)
2017/1129...

Document Generated: 2024-06-11
Changes to legislation: There are outstanding changes not yet made to Commission Delegated Regulation

(EU) 2019/980. Any changes that have already been made to the legislation appear in the content
and are referenced with annotations. (See end of Document for details) View outstanding changes

(1) Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the
prospectus to be published when securities are offered to the public or admitted to trading and
amending Directive 2001/34/EC (OJ L 345, 31.12.2003, p. 64).

(2) Directive 2004/109/EC of the European Parliament and of the Council of 15 December 2004 on
the harmonisation of transparency requirements in relation to information about issuers whose
securities are admitted to trading on a regulated market and amending Directive 2001/34/EC (OJ
L 390, 31.12.2004, p. 38).

(3) Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014
on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European
Parliament and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and
2004/72/EC (OJ L 173, 12.6.2014, p. 1).

https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2003.345.01.0064.01.ENG
https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2004.390.01.0038.01.ENG
https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2004.390.01.0038.01.ENG
https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2014.173.01.0001.01.ENG
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