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2.1

General contents of prospectus

2

General
contents of prospectus
......................................................................................................
2.1.1

UK

Sections 87A(2), (2A), (3) and (4) of the Act provide for the general contents
of a prospectus:
(2)

The necessary information is the information necessary to enable investors to make an informed assessment of –
(a)

the assets and liabilities, financial position, profits and losses, and prospects of
the issuer of the transferable securities
and of any guarantor; and

(b)

the rights attaching to the transferable
securities.

(2A)

If, in the case of transferable securities to which section 87 applies, the prospectus states that the guarantor is a specified EEA State, the prospectus is not
required to include other information about the
guarantor.

(3)

The necessary information must be presented in a
form which is comprehensible and easy to analyse.

(4)

The necessary information must be prepared having
regard to the particular nature of the transferable
securities and their issuer.

Summary
......................................................................................................
2.1.2

PR 2/2

UK

Sections 87A(5) and (6) of the Act set out the requirement for a summary to
be included in a prospectus:
(5)

The prospectus must include a summary (unless the
transferable securities in question are ones in relation to which prospectus rules provide that a summary is not required).

(6)

The summary must convey concisely, in non-technical language and in an appropriate structure, the
key information relevant to the securities which are
the subject of the prospectus and, when read with
the rest of the prospectus, must be an aid to investors considering whether to invest in the securities.
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When
a summary is not required
......................................................................................................
2.1.3

R

In accordance with section 87A(5) of the Act, a summary is not required for a
prospectus relating to non-equity transferable securities that have a
denomination of at least 100,000 euros (or an equivalent amount) if the
prospectus relates to an admission to trading. [Note: article 5.2 PD]

2

Contents
of summary
......................................................................................................
2.1.4

EU

Article 24 of the PD Regulation provides for how the contents of the
summary are to be determined:
Content of the summary of the prospectus, of the base prospectus and of
the individual issue
1

The issuer, the offeror or the person asking for the admission to trading on a regulated market shall determine the detailed content of the
summary referred to in Article 5(2) of Directive 2003/71/EC in accordance with this Article.
A summary shall contain the key information items set out in Annex
XXII. Where an item is not applicable to a prospectus, such item shall
appear in the summary with the mention "not applicable". The
length of the summary shall take into account the complexity of the
issuer and of the securities offered, but shall not exceed 7% of the
length of a prospectus or 15 pages, whichever is the longer. It shall
not contain cross-references to other parts of the prospectus.
The order of the sections and of the elements of Annex XXII shall be
mandatory. The summary shall be drafted in clear language, presenting the key information in an easily accessible and understandable way. Where an issuer is not under an obligation to include a
summary in a prospectus pursuant to Article 5(2) of Directive 2003/71/
EC, but produces an overview section in the prospectus, this section
shall not be entitled "Summary" unless the issuer complies with all
disclosure requirements for summaries laid down in this Article and
Annex XXII.

2

3

The summary of the base prospectus may contain the following information:
(a)

information included in the base prospectus;

(b)

options for information required by the securities note schedule
and its building block(s);

(c)

information required by the securities note schedule and its
building block(s) left in blank for later insertion in the final
terms.

The summary of the individual issue shall provide the key information of the summary of the base prospectus combined with the relevant parts of the final terms. The summary of the individual issue shall
contain the following:
(a)

the information of the summary of the base prospectus which is
only relevant to the individual issue;

(b)

the options contained in the base prospectus which are only relevant to the individual issue as determined in the final terms;

(c)

the relevant information given in the final terms which has
been previously left in blank 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,
one single summary of the individual issue may be attached for all
those securities, provided the information referring to the different
securities is clearly segregated.
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The summary of the individual issue shall be subject to the same requirements as the final terms and shall be annexed to them.

2

2.1.5

G

[deleted]

2.1.6

R

The summary must be in the language in which the prospectus was originally
drawn up. [Note: article 19.2 PD]
Note: ■ PR 4.1 sets out rules about the language in which the prospectus must
be drawn up.
Note: Article 19.2 of the prospectus directive also allows the competent
authority of a Host State to require that the summary be translated into its
official language(s). The FCA as competent authority of a Host State requires
a summary to be translated into English under ■ PR 4.1.6 R.

2.1.7

R

The summary must also contain a warning to the effect that:
(1) it should be read as an introduction to the prospectus;
(2) any decision to invest in the transferable securities should be based
on consideration of the prospectus as a whole by the investor;
(3) where a claim relating to the information contained in a prospectus is
brought before a court, the plaintiff investor might, under the
national legislation of the EEA States, have to bear the costs of
translating the prospectus before the legal proceedings are initiated;
and
(4) civil liability attaches to those persons who are responsible for the
summary including any translation of the summary, but only if the
summary is misleading, inaccurate or inconsistent when read together
with the other parts of the prospectus or 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 consider an
offer further as set out in section 90(12) of the Act. [Note: articles 5.2
and 6.2 PD]
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Format of prospectus
2

Format
of prospectus
......................................................................................................
2.2.1

R

2.2.2

R

A prospectus may be drawn up as a single document or separate documents.
[Note: PD article 5.3]

(1) A prospectus composed of separate documents must divide the
required information into a registration document, a securities note
and a summary.
(2) The registration document must contain the information relating to
the issuer. The securities note must contain the information
concerning the transferable securities to be offered or to be admitted
to trading. [Note: article 5.3 PD]

2.2.3

R

The registration document accompanied by the securities note (updated if
applicable in accordance with ■ PR 2.2.5 R) and the summary shall be
considered to constitute a valid prospectus. [Note: article 9.4 PD]

Prospectuses
consisting of separate documents
......................................................................................................
2.2.4

R

An issuer, offeror or person requesting admission who already has a
registration document approved by the FCA is required to draw up only the
securities note and the summary when transferable securities are offered or
a request is made for admission to trading. [Note: article 12.1 PD]

2.2.5

R

If ■ PR 2.2.4 R applies, the securities note must provide information that
would normally be provided in the registration document where there has
been a material change or recent development which could affect an
investor's assessment since the latest updated registration document was
approved, unless such information is provided in a supplementary
prospectus. The securities note and summary shall be subject to a separate
approval. [Note: article 12.2 PD]

2.2.6

R

An issuer, offeror or person requesting admission may choose to file a
registration document without approval. If it does so, the entire
documentation, including updated information, is subject to approval. [Note:
article 12.3 PD]
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Base
prospectus
......................................................................................................
2.2.7

R

2

The prospectus can, at the choice of the issuer, offeror or person requesting
admission, consist of a base prospectus containing all relevant information
concerning the issuer and the transferable securities to be offered or to be
admitted to trading if it relates to one of the following types of transferable
securities:
(1) non-equity transferable securities, including warrants in any form,
issued under an offering programme; or
(2) non-equity transferable securities issued in a continuous or repeated
manner by credit institutions:
(a) where the sums deriving from the issue of the transferable
securities, under national legislation, are placed in assets which
provide sufficient coverage for the liability deriving from
transferable securities until their maturity date;
(b) where, in the event of the insolvency of the related credit
institution, the said sums are intended, as a priority, to repay the
capital and interest falling due, without prejudice to the
provisions of Directive 2001/24/EC on the reorganisation and
winding up of credit institutions. [Note: article 5.4 PD]

2.2.8

R

The information given in the base prospectus must be supplemented, if
necessary, in accordance with section 87G of the Act (supplementary
prospectus), with updated information on the issuer and on the transferable
securities to be offered or to be admitted to trading. [Note: article 5.4 PD]

2.2.9

R

If the final terms of the offer are not included in the base prospectus or a
supplementary prospectus:
(1) the final terms must be:
(a) filed with the FCA; and
(b) made available to the public;
[Note: See PR 3.2 for the requirements regarding making final terms
available to the public]
(2) the base prospectus must disclose the criteria and/or the conditions in
accordance with which the above elements will be determined or, in
the case of price, the maximum price. [Note: article 5.4 PD]

2.2.9A

R

■ PR 2.2.9R (1) must be complied with:

(1) as soon as practicable after the offer is made or the admission to
trading occurs; or
(2) where possible, before the offer begins or the admission to trading
occurs.

2.2.10

PR 2/6

EU

Articles 25 and 26 of the PD Regulation provide for the format of
prospectuses and base prospectuses:
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Format of the prospectus
25.1

2.

Where an issuer, an offeror or a person asking for the admission to trading on a regulated market chooses, according to
[PR 2.2.1 R] to draw up a prospectus as a single document, the
prospectus shall be composed of the following parts in the following order:
(1)

a clear and detailed table of contents;

(2)

the summary provided for in [section 87A(5) of
the Act];

(3)

the risk factors linked to the issuer and the type
of security covered by the issue;

(4)

the other information items included in the schedules and building blocks according to which the
prospectus is drawn up.

2

Where an issuer, an offeror or a person asking for the admission to trading on a regulated market chooses, according to
[LR 3.1.1 R], to draw up a prospectus composed of separate
documents, the securities note and the registration document
shall be each composed of the following parts in the following
order:
(1)

a clear and detailed table of contents;

(2)

as the case may be, the risk factors linked to the
issuer and the type of security covered by the
issue;

(3)

the other information items included in the schedules and building blocks according to which the
prospectus is drawn up.

3.

In the cases mentioned in paragraphs 1 and 2, the issuer, the
offeror or the person asking for admission to trading on a
regulated market shall be free in defining the order in the presentation of the required information items included in the
schedules and building blocks according to which the prospectus is drawn up.

4.

Where the order of the items does not coincide with the order
of the information provided for in the schedules and building
blocks according to which the prospectus is drawn up, the
[FCA] may ask the issuer, the offeror or the person asking for
the admission to trading on a regulated market to provide a
cross reference list for the purpose of checking the prospectus
before its approval. Such list shall identify the pages where
each item can be found in the prospectus. [see PR 3.1.1 R (3)]

5.

Where the summary of a prospectus must be supplemented according to [section 87G of the Act], the issuer, the offeror or
the person asking for admission to trading on a regulated market shall decide on a case-by-case basis whether to integrate
the new information in the original summary by producing a
new summary, or to produce a supplement to the summary.
If the new information is integrated in the original summary,
the issuer, the offeror or the person asking for admission to
trading on a regulated market shall ensure that investors can
easily identify the changes, in particular by way of footnotes.
In any case, a new filing of final terms and summary of the individual issue annexed thereto corresponding to offers made
prior to the production of a new summary or a supplement to
the summary shall not be required.
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Format of the base prospectus and its related final terms
26.1

2

Where an issuer, an offeror or a person asking for the admission to trading on a regulated market chooses, according to
[PR 2.2.7 R] to draw up a base prospectus, the base prospectus
shall be composed of the following parts in the following
order:
(1)

a clear and detailed table of contents;

(2)

the summary provided for in [section 87A of the Act];

(3)

the risk factors linked to the issuer and the type of security or securities covered by the issue(s);

(4)

the other information items included in the schedules
and building blocks according to which the prospectus is
drawn up.

2.

Notwithstanding paragraph 1, the issuer, the offeror or the
person asking for admission to trading on a regulated market
shall be free in defining the order in the presentation of the
required information items included in the schedules and
building blocks according to which the prospectus is drawn
up. The information on the different securities contained in
the base prospectus shall be clearly segregated.

3.

Where the order of the items does not coincide with the order
of the information provided for by the schedules and building
blocks according to which the prospectus is drawn up, the
[FCA] may ask the issuer, the offeror or the person asking for
admission to trading on a regulated market to provide a cross
reference list for the purpose of checking the prospectus before its approval. Such list should identify the pages where
each item can be found in the prospectus. [see PR 3.1.1 R (3)]

4.

In case the issuer, the offeror or the person asking for admission to trading on a regulated market has previously filed a registration document for a particular type of security and, at a
later stage, chooses to draw up base prospectus in conformity
with the conditions provided for in [PR 2.2.7 R], the base prospectus shall contain:

5.

(1)

the information contained in the previously or simultaneously filed and approved registration document which
shall be incorporated by reference, following the conditions provided for in Article 28 of this Regulation;

(2)

the information which would otherwise be contained in
the relevant securities note less the final terms where the
final terms are not included in the base prospectus.

The final terms shall be presented in the form of a separate
document or be included in the base prospectus. The final
terms shall be prepared in an easily analysable and comprehensible form.
The items of the relevant securities note schedule and its building blocks, which are included in the base prospectus shall not
be reproduced in the final terms.
The issuer, the offeror or the person asking for admission to
trading on a regulated market may include any of the additional information set out in Annex XXI in the final terms.
A clear and prominent statement shall be inserted in the final
terms indicating:
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(a)

that the final terms have been prepared for the purpose
of Article 5(4) of Directive 2003/71/EC and must be read
in conjunction with the base prospectus and its supplement(s);

(b)

where the base prospectus and its supplement(s) are published in accordance with Article 14 of Directive 2003/71/
EC;

(c)

that in order to get the full information both the base
prospectus and the final terms must be read in conjunction;

(d)

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

2

The final terms may include the signature of the legal representative of the issuer or the person responsible for the prospectus according to the relevant national law or the signature of both.
5a

The final terms and the summary of the individual issue shall
be drawn up in the same language respectively as the approved version of the form of the final terms of the base prospectus and as the summary of the base prospectus.
When 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, in accordance with Article 5(4) of Directive
2003/71/EC, the following language rules shall apply to the final terms and the annexed summary:
(a)

where the summary of the base prospectus is to be translated pursuant to Article 19 of Directive 2003/71/EC, the
summary of the individual issue annexed to the final
terms shall be subject to the same translation requirements as the summary of the base prospectus;

(b)

where the base prospectus is to be translated pursuant
to Article 19 of Directive 2003/71/EC, the final terms and
the summary of the individual issue annexed thereto,
shall be subject to the same translation requirements as
the base prospectus.

The issuer shall communicate those translations, together with
the final terms, 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.
6.

Where a base prospectus relates to different securities, the
issuer, the offeror or the person asking for admission to trading on a regulated market shall include a single summary in
the base prospectus for all securities. The information on the
different securities contained in the summary, however, shall
be clearly segregated.

7.

Where the summary of a base prospectus must be supplemented according to [section 87G of the Act], the issuer, the
offeror or the person asking for admission to trading on a
regulated market shall decide on a case-by-case basis whether
to integrate the new information in the original summary by
producing a new summary, or by producing a supplement to
the summary.
If the new information is integrated in the original summary
of the base prospectus by producing a new summary, the
issuer, the offeror or the person asking for admission to trad-
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ing on a regulated market shall ensure that investors can easily identify the changes, in particular by way of footnotes.
8.

Issuers, offerors or persons asking for admission to trading on
a regulated market may compile in one single document two
or more different base prospectuses.

2
2.2.11

EU

The PD Regulation provides for categories of information to be included in
the base prospectus and final terms.
Categories of information in the base prospectus and the final terms
2a

1

2

The categories set out in Annex XX shall determine the degree
of flexibility by which the information can be given in the base
prospectus or the final terms. The categories shall be defined as
follows:
(a)

'Category A' means the relevant information which shall
be included in the base prospectus. This information cannot be left in blank for later insertion in the final terms;

(b)

'Category B' means that the base prospectus shall include
all the general principles related to the information required, and only the details which are unknown at the
time of the approval of the base prospectus can be left
in blank for later insertion in the final terms;

(c)

'Category C' means that the base prospectus may contain
a reserved space for later insertion for the information
which was not known at the time of the approval of the
base prospectus. Such information shall be inserted in
the final terms.

Where the conditions of Article 16(1) of Directive 2003/71/EC apply, a supplement shall be required.
Where those conditions do not apply, the issuer, the offeror or
the person asking for admission to trading on a regulated market shall publish a notice of the change.
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2.3

Minimum information to be included
in a prospectus

2

Minimum
information
......................................................................................................
2.3.1

EU

Articles 3 to 23 of the PD Regulation provide for the minimum information
to be included in a prospectus:
Note: the Annexes (including schedules and building blocks) referred to in
these articles are set out for information in ■ PR App 3.
Article 3
Minimum information to be included in a prospectus
A prospectus shall be drawn up by using one or a combination of the
schedules and building blocks set out in this Regulation.
A prospectus shall contain the information items required in Annexes I to
XVII and Annexes XX to XXX depending on the type of issuer or issues and
securities involved. Subject to Article 4a(1), a competent authority shall not
require that a prospectus contains information items which are not included in Annexes I to XVII or Annexes XX to XXX.
In order to ensure conformity with the obligation referred to in Article
5(1) of Directive 2003/71/EC, the competent authority of the home Member State, when approving a prospectus in accordance with Article 13 of
that Directive, may, on a case by case basis, require the information provided by the issuer, the offeror or the person asking for admission to trading on a regulated market to be completed, for each of the information
items.
Where the issuer, the offeror or the person asking for the admission to
trading on a regulated market is required to include a summary in a prospectus, in accordance with Article 5(2) of Directive 2003/71/EC, the competent authority of the home Member State, when approving the prospectus
in accordance with Article 13 of that Directive, may, on a case by case basis, require certain information provided in the prospectus, to be included
in the summary.
[Note: See transitional provisions in Regulation (EU) No 862/2012]
Article 4
Share registration document schedule

■ Release 38

1.

For the share registration document information shall be given in
accordance with the schedule set out in Annex I.

2.

The schedule set out in paragraph 1 shall apply to the following:
(1)

shares and other transferable securities equivalent to
shares;

(2)

other securities which comply with the following
conditions:
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(a)

they can be converted or exchanged into shares
or other transferable securities equivalent to
shares, at the issuer’s or at the investor’s discretion, or on the basis of the conditions established
at the moment of the issue, or give, in any other
way, the possibility to acquire shares or other
transferable securities equivalent to shares, and

(b)

provided that these shares or other transferable
securities equivalent to shares are or will be
issued by the issuer of the security and are not
yet traded on a regulated market or an equivalent market outside the Community at the time of
the approval of the prospectus covering the securities, and that the underlying shares or other
transferable securities equivalent to shares can be
delivered with physical settlement.

2

Article 4a
Share registration document schedule in cases of complex financial history
or significant financial commitment
1.

Where the issuer of a security covered by Article 4(2) has a complex financial history, or has made a significant financial commitment, and in consequence the inclusion in the registration document of certain items of financial information relating to an entity other than the issuer is necessary in order to satisfy the obligation laid down in Article 5(1) of Directive 2003/71/EC, those
items of financial information shall be deemed to relate to the
issuer. The competent authority of the home Member State shall
in such cases request that the issuer, the offeror or the person
asking for admission to trading include those items of information in the registration document.
Those items of financial information may include pro forma information prepared in accordance with Annex II. In this context,
where the issuer has made a significant financial commitment
any such pro forma information shall illustrate the anticipated
effects of the transaction that the issuer has agreed to undertake, and references in Annex II to “the transaction” shall be
read accordingly.

2.

PR 2/12

The competent authority shall base any request pursuant to the
first subparagraph of paragraph 1 on the requirements set out
in item 20.1 of Annex I, item 15.1 of Annex XXIII, item 20.1 of
Annex XXV, item 11.1 of Annex XXVII and item 20.1 of Annex
XXVIII as regards the content of financial information and the
applicable accounting and auditing principles, subject to any modification which is appropriate in view of any of the following
factors:
(a)

the nature of the securities;

(b)

the nature and range of information already included
in the prospectus, and the existence of financial information relating to an entity other than the issuer
in a form that might be included in a prospectus without modification;

(c)

the facts of the case, including the economic substance of the transactions by which the issuer has acquired or disposed of its business undertaking or any
part of it, and the specific nature of that undertaking;

(d)

the ability of the issuer to obtain financial information relating to another entity with reasonable effort.
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Where, in the individual case, the obligation laid down in Article 5(1) of Directive 2003/71/EC may be satisfied in more than
one way, preference shall be given to the way that is the least
costly or onerous.
(3)

Paragraph 1 is without prejudice to the responsibility under national law of any other person, including the persons referred
to in Article 6(1) of Directive 2003/71/EC, for the information
contained in the prospectus. In particular, those persons shall be
responsible for the inclusion in the registration document of
any items of information requested by the competent authority
pursuant to paragraph 1.

(4)

For the purposes of paragraph 1, an issuer shall be treated as
having a complex financial history if all of the following conditions apply:

(5)

(a)

its entire business undertaking at the time that the
prospectus is drawn up is not accurately represented
in the historical financial information which it is required to provide under item 20.1 of Annex I, item
15.1 of Annex XXIII, item 20.1 of Annex XXV, item
11.1 of Annex XXVII and item 20.1 of Annex XXVIII;

(b)

that inaccuracy will affect the ability of an investor to
make an informed assessment as mentioned in Article
5(1) of Directive 2003/71/EC; and

(c)

information relating to its business undertaking that
is necessary for an investor to make such an assessment is included in financial information relating to
another entity.

2

For the purposes of paragraph 1, an issuer shall be treated as
having made a significant financial commitment if it has
entered into a binding agreement to undertake a transaction
which, on completion, is likely to give rise to a significant gross
change.
In this context, the fact that an agreement makes completion of
the transaction subject to conditions, including approval by a
regulatory authority, shall not prevent that agreement from being treated as binding if it is reasonably certain that those conditions will be fulfilled.
In particular, an agreement shall be treated as binding where it
makes the completion of the transaction conditional on the outcome of the offer of the securities that are the subject matter
of the prospectus or, in the case of a proposed takeover, if the
offer of securities that are the subject matter of the prospectus
has the objective of funding that takeover.

(6)

For the purposes of paragraph 5 of this Article, and of item 20.2
of Annex I, item 15.2 of Annex XXIII and item 20.2 of Annex
XXV, a significant gross change means a variation of more than
25%, relative to one or more indicators of the size of the
issuer's business, in the situation of an issuer.
Recital 9

Pro forma financial information is needed in case of significant gross
change, i. e. a variation of more than 25% relative to one or more indicators of the size of the issuer's business, in the situation of an issuer due to
a particular transaction, with the exception of those situations where merger accounting is required.
Article 5
Pro-forma financial information building block
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For pro-forma financial information, information shall be given in accordance with the building block set out in Annex II.
Pro forma financial information should be preceded by an introductory explanatory paragraph that states in clear terms the purpose of including
this information in the prospectus.

2

Article 6
Share securities note schedule
1.

For the share securities note information is necessary to be given
in accordance with the schedule set out in Annex III.

2.

The schedule shall apply to shares and other transferable securities
equivalent to shares

3.

Where shares with warrants give the right to acquire the issuer’s
shares and these shares are not admitted to trading on a regulated market, the information required by the schedule set out in
Annex XII except item 4.2.2 shall also be given.

[Note: See transitional provisions in Regulation (EU) No 759/2013]
Article 7
Debt and derivative securities registration document schedule for securities
with a denomination per unit of less than EUR 100 000
For the debt and derivative securities registration document concerning securities which are not covered in Article 4 with a denomination per unit of
less than EUR 100 000 or, where there is no individual denomination, securities that can only be acquired on issue for less than EUR 100 000 per security, information shall be given in accordance with the schedule set out in
Annex IV.
Article 8
Securities note schedule for debt securities with a denomination per unit
of less than EUR 100 000
1.

For the securities note for debt securities with a denomination
per unit of less than EUR 100 000 information shall be given in accordance with the schedule set out in Annex V.

2.

The schedule shall apply to debt where the issuer has an obligation arising on issue to pay the investor 100% of the nominal
value in addition to which there may be also an interest
payment.

3.

Where debt securities are exchangeable or convertible into
shares already admitted to trading on a regulated market, the information required by item 4.2.2 of the schedule set out in Annex XII shall also be given.

4.

Where debt securities are convertible or exchangeable into
shares which are or will be issued by the issuer of the debt security or by an entity belonging to its group and these underlying
shares are not already admitted to trading on a regulated market, information on the issuer of the underlying shares shall also
be given in accordance with items 3.1 and 3.2 of the schedule set
out in Annex III or, as the case may be, of the proportionate
schedule set out in Annex XXIV.

5.

Where debt securities with warrants give the right to acquire the
issuer’s shares and these shares are not admitted to trading on a
regulated market, the information required by the schedule set
out in Annex XII except item 4.2.2 shall also be given.

[Note: See transitional provisions in Regulation (EU) No 759/2013]
PR 2/14
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Article 9
Guarantees building block
For guarantees information shall be given in accordance with the building
block set out in Annex VI.

2

Item 3 of Annex VI shall not apply where a Member State acts as
guarantor.
Article 10
Asset backed securities registration document schedule
For the asset backed securities registration document information shall be
given in accordance with the schedule set out in Annex VII.
Article 11
Asset backed securities building block
For the additional information building block to the securities note for asset backed securities information shall be given in accordance with the
building block set out in Annex VIII.
Article 12
Debt and derivative securities registration document schedule for securities
with a denomination per unit of at least EUR 100 000
For the debt and derivative securities registration document concerning securities which are not covered in Article 4 with a denomination per unit of
at least EUR 100 000 or, where there is no individual denomination, securities that can only be acquired on issue for at least EUR 100 000 per security,
information shall be given in accordance with the schedule set out in Annex IX.
Article 13
Depository receipts schedule
For depository receipts issued over shares information shall be given in accordance with the schedule set out in Annex X.
Article 14
Banks registration document schedule
1.

For the banks registration document for debt and derivative securities and those securities which are not covered by article 4 information shall be given in accordance with the schedule set out
in Annex XI.

2.

The schedule set out in paragraph 1 shall apply to credit institutions as defined in point (a) of Article 1(1) of Directive 2000/12/EC
as well as to third country credit institutions which do not fall under that definition but have their registered office in a state
which is a member of the OECD.
These entities may also use alternatively the registration document schedules provided for under in Articles 7 and 12.
Article 15
Securities note schedule for derivative securities
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1.

For the securities note for derivative securities information shall
be given in accordance with the schedule set out in Annex XII.

2.

The schedule shall apply to securities which are not in the scope
of application of the other securities note schedules referred to in
articles 6, 8 and 16, except for the cases mentioned in article 6(3),
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Article 8(3) and (5) and article 16 (3) and (5). The schedule shall apply to certain securities where the payment and/or delivery obligations are linked to an underlying.

2

[Note: See transitional provisions in Regulation (EU) No 759/2013]
Article 16
Securities note schedule for debt securities with a denomination per unit
of at least EUR 100 000
1.

For the securities note for debt securities with a denomination per
unit of at least EUR 100 000 information shall be given in accordance with the schedule set out in Annex XIII.

2.

The schedule shall apply to debt where the issuer has an obligation arising on issue to pay the investor 100% of the nominal
value in addition to which there may be also an interest payment.

3.

Where debt securities are exchangeable or convertible into shares
already admitted to trading on a regulated market, the information required by item 4.2.2 of the schedule set out in Annex XII
shall also be given.

4.

Where debt securities are convertible or exchangeable into shares
which are or will be issued by the issuer of the debt security or by
an entity belonging to its group and these underlying shares are
not already admitted to trading on a regulated market, information on the issuer of the underlying shares shall also be given in accordance with items 3.1 and 3.2 of the schedule set out in Annex
III or, as the case may be, of the proportionate schedule set out in
Annex XXIV.

5.

Where debt securities with warrants give the right to acquire the
issuer’s shares and these shares are not admitted to trading on a
regulated market, the information required by the schedule set
out in Annex XII except item 4.2.2 shall also be given.

[Note: See transitional provisions in Regulation (EU) No 759/2013]
Article 17
Additional information building block on the underlying share
1.

For the additional information on the underlying share, the description of the underlying share shall be given in accordance with
the building block set out in Annex XIV.
In addition, if the issuer of the underlying share is an entity belonging to the same group, the information required by the schedule referred to in Article 4 shall be given in respect of that issuer.

2.

PR 2/16

The additional information referred to in the first subparagraph
of paragraph 1 shall only apply to those securities which comply
with both of the following conditions:
(1)

they can be converted or exchanged into shares or other
transferable securities equivalent to shares, at the issuer’s
or at the investor’s discretion, or on the basis of the conditions established at the moment of the issue or give, in
any other way, the possibility to acquire shares or other
transferable securities equivalent to shares; and

(2)

provided that these shares or other transferable securities
equivalent to shares are or will be issued by the issuer of
the security, by an entity belonging to the group of that
issuer or by a third party and are not yet traded on a
regulated market or an equivalent market outside the
Union at the time of the approval of the prospectus
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covering the securities, and that the underlying shares or
other transferable securities equivalent to shares can be
delivered with physical settlement.

2

[Note: See transitional provisions in Regulation (EU) No 759/2013]
Article 18
Registration document schedule for collective investment undertakings of
the closed-end type
1.

In addition to the information required pursuant to items 1, 2, 3,
4, 5.1, 7, 9.1, 9.2.1, 9.2.3, 10.4, 13, 14, 15, 16, 17.2, 18, 19, 20, 21,
22, 23, 24, 25 of Annex I, for the registration document for securities issued by collective investment undertakings of the closed-end
type information shall be given in accordance with the schedule
set out in Annex XV.

2.

The schedule shall apply to collective investment undertakings of
the closed-end type holding a portfolio of assets on behalf of investors that:
(1)

are recognised by national law in the Member State in
which it is incorporated as a collective investment undertaking of the closed end type; or

(2)

do not take or seek to take legal or management control
of any of the issuers of its underlying investments. In such
a case, legal control and/or participation in the administrative, management or supervisory bodies of the underlying issuer(s) may be taken where such action is incidental
to the primary investment objective, necessary for the protection of shareholders and only in circumstances where
the collective investment undertaking will not exercise significant management control over the operations of that
underlying issuer(s).
Article 19

Registration document schedule for Member States, third countries and
their regional and local authorities
1.

For the registration document for securities issued by Member
States, third countries and their regional and local authorities information shall be given in accordance with the schedule set out
in Annex XVI.

2.

The schedule shall apply to all types of securities issued by Member States, third countries and their regional and local authorities.
Article 20
Registration document schedule for public international bodies and for
issuers of debt securities guaranteed by a member state of the OECD

1.

For the registration document for securities issued by public international bodies and for securities unconditionally and irrevocably
guaranteed, on the basis of national legislation, by a state which
is a member of the OECD information shall be given in accordance
with the schedule set out in Annex XVII.

2.

The schedule shall apply to:
- all types of securities issued by public international bodies;
- to debt securities unconditionally and irrevocably guaranteed, on
the basis of national legislation, by a state which is a member of
the OECD.
Article 20a
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Additional information building block for consent given in accordance
with Article 3(2) of Directive 2003/71/EC
1.

2

2.

For the purposes of the third subparagraph of Article 3(2) of Directive 2003/71/EC, the prospectus shall contain the following:
(a)

the additional information set out in Sections 1 and 2A of
Annex XXX where the consent is given to one or more
specified financial intermediaries;

(b)

the additional information set out in Sections 1 and 2B of
Annex XXX where the issuer or the person responsible for
drawing up the prospectus chooses to give its consent to
all financial intermediaries.

Where a financial intermediary does not comply with the conditions attached to consent as disclosed in the prospectus, a new
prospectus shall be required in accordance with the second paragraph of Article 3(2) of Directive 2003/71/EC.
[Note: See transitional provisions in Regulation (EU) No 862/2012]
Article 21
Combination of schedules and building blocks

1.

The use of the combinations provided for in the table set out in
Annex XVIII shall be mandatory when drawing up prospectuses
for the types of securities to which those combinations correspond
according to this table. However, for securities not covered by
those combinations further combinations may be used.

2.

The most comprehensive and stringent registration document
schedule, i.e. the most demanding schedule in term of number of
information items and the extent of the information included in
them, may always be used to issue securities for which a less comprehensive and stringent registration document schedule is provided for, according to the following ranking of schedules:

3.

(1)

share registration document schedule;

(2)

debt and derivative securities registration document
schedule for securities with a denomination per unit of
less than EUR 100 000;

(3)

debt and derivative securities registration document
schedule for securities with a denomination per unit at least EUR 100 000.

The issuer, the offeror and the person asking for admission to trading on a regulated market may choose to draw up a prospectus in
accordance with the proportionate schedules set out in Annexes
XXIII to XXIX instead of the schedules set out in Annexes I, III, IV,
IX, X and XI as described in the second subparagraph provided
that the respective conditions laid down in Articles 26a, 26b and
26c are fulfilled.
Where the issuer, the offeror and the person asking for admission
to trading on a regulated market makes that choice:

PR 2/18

(a)

the reference to Annex I in Annex XVIII shall be read as a
reference to Annexes XXIII or XXV;

(b)

the reference to Annex III in Annex XVIII shall be read as
a reference to Annex XXIV;

(c)

the reference to Annex IV in Annex XVIII shall be read as
a reference to Annex XXVI;

(d)

the reference to Annex IX in Annex XVIII shall be read as
a reference to Annex XXVII;
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(e)

the reference to Annex X in Annex XVIII shall be read as a
reference to Annex XXVIII;

(f)

the reference to Annex XI in Annex XVIII shall be read as
a reference to Annex XXIX.

2

Article 22
Minimum information to be included in a base prospectus and its related
final terms
1.

A base prospectus shall be drawn up using one or a combination
of schedules and building blocks provided for in this Regulation according to the combinations for various types of securities set out
in Annex XVIII.
A base prospectus shall contain the information items required in
Annexes I to XVII, Annex XX and Annexes XXIII to XXX depending
on the type of issuer and securities involved. Competent authorities shall not require that a base prospectus contains information items which are not included in Annexes I to XVII, Annex XX or Annexes XXIII to XXX.
In order to ensure conformity with the obligation referred to in
Article 5(1) of Directive 2003/71/EC, the competent authority of
the home Member State, when approving a base prospectus in accordance with Article 13 of that Directive, may, on a case by case
basis, require the information provided by the issuer, the offeror
or the person asking for admission to trading on a regulated market to be completed for each of the information items.
Where the issuer, the offeror or the person asking for the admission to trading on a regulated market is required to include a summary in a base prospectus, in accordance with Article 5(2) of Directive 2003/71/EC, the competent authority of the home Member
State, when approving the base prospectus in accordance with Article 13 of that Directive, may, on a case-by-case basis, require certain information provided in the base prospectus to be included in
the summary.

1a.

The base prospectus may contain options with regard to information categorised as Category A, Category B and Category C, required by the relevant securities note schedules and building
blocks, and set out in Annex XX. The final terms shall determine
which of these options is applicable to the individual issue, by referring to the relevant sections of the base prospectus or by replicating such information.

2.

The issuer, the offeror or the person asking for admission to trading on a regulated market may omit information items which are
not known when the base prospectus is approved and which can
only be determined at the time of the individual issue.

3.

The use of the combinations provided for in the table in Annex
XVIII shall be mandatory when drawing up base prospectuses for
the types of securities to which those combinations correspond according to this table. However, for securities not covered by those
combinations further combinations may be used.

4.

The final terms attached to a base prospectus shall only contain
the following:
(a)
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which the base prospectus is drawn up, the information items in Categories B and C listed in Annex XX. When an
item is not applicable to a prospectus, the item shall appear in the final terms with the mention "not applicable;
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(b)

on a voluntary basis, any “additional information” set out
in Annex XXI;

(c)

any replication of, or reference to options already provided for in the base prospectus which are applicable to
the individual issue.

2

The final terms shall not amend or replace any information in the
base prospectus.
5.

6.

In addition to the information items set out in the schedules and
building blocks referred to in Articles 4 to 20 the following information shall be included in a base prospectus:
(1)

indication on the information that will be included in the
final terms;

(1a)

a section containing a template, the "form of the final
terms", which has to be filled out for each individual
issue;

(2)

the method of publication of the final terms; if the issuer
is not in a position to determine, at the time of the approval of the prospectus, the method of publication of
the final terms, an indication of how the public will be informed about which method will be used for the publication of the final terms;

(3)

in the case of issues of non equity securities according to
[PR 2.2.7R (1)], a general description of the programme.

Only the following categories of securities may be contained in a
base prospectus and its related final terms covering issues of various types of securities:
(1)

asset backed securities;

(2)

warrants falling under Article 17;

(3)

non-equity securities provided for under [PR 2.2.7R (2)];

(4)

all other non-equity securities including warrants with the
exception of those mentioned in point (2).

In drawing up a base prospectus the issuer, the offeror or the person asking for admission to trading on a regulated market shall
clearly segregate the specific information on each of the different
securities included in these categories.
7.

Where an event envisaged under [section 87G(1) of the Act (Supplementary prospectus)] occurs between the time that the base
prospectus has been approved and the final closing of the offer of
each issue of securities under the base prospectus or, as the case
may be, the time that trading on a regulated market of those securities begins, the issuer, the offeror or the person asking for admission to trading on a regulated market shall publish a supplement prior to the final closing of the offer or the admission of
those securities to trading.
Where the issuer needs to prepare a supplement concerning information in the base prospectus that relates to only one or several specific issues, the right of investors to withdraw their acceptances pursuant to Article 16(2) of Directive 2003/71/EC shall only
apply to the relevant issues and not to any other issues of securities under the base prospectus.

[Note: See transitional provisions in Regulation (EU) No 862/2012]
Article 23
Adaptations to the minimum information given in prospectuses and base
prospectuses
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Notwithstanding Articles 3 second paragraph and 22(1) second subparagraph, where the issuer’s activities fall under one of the categories included in Annex XIX, the [FCA], taking into consideration the specific nature of the activities involved, may ask for adapted information, in addition to the information items included
in the schedules and building blocks set out in 4 to 20, including,
where appropriate, a valuation or other expert’s report on the assets of the issuer, in order to comply with the obligation referred
to in [sections 87A(2),(3) and (4) of the Act]. The [FCA] shall forthwith inform the Commission thereof.

2

In order to obtain the inclusion of a new category in Annex XIX a
Member State shall notify its request to the Commission. The Commission shall update this list following the Committee procedure
provided for in Article 24 of [the prospectus directive].
2.

By way of derogation of Articles 3 to 22, where an issuer, an offeror or a person asking for admission to trading on a regulated
market applies for approval of a prospectus or a base prospectus
for a security which is not the same but comparable to the various
types of securities mentioned in the table of combinations set out
in Annex XVIII, the issuer, the offeror or the person asking for admission to trading on a regulated market shall add the relevant information items from another securities note schedule provided
for in Articles 4 to 20 to the main securities note schedule chosen.
This addition shall be done in accordance with the main characteristics of the securities being offered to the public or admitted to
trading on a regulated market.

3.

By way of derogation of Articles 3 to 22, where an issuer, an offeror or a person asking for admission to trading on a regulated
market applies for approval of a prospectus or a base prospectus
for a new type of security, the issuer, the offeror or the person asking for admission to trading on a regulated market shall notify a
draft prospectus or base prospectus to the [FCA].
The [FCA] shall decide, in consultation with the issuer, the offeror
or the person asking for admission to trading on a regulated market, what information shall be included in the prospectus or base
prospectus in order to comply with the obligation referred to in
[sections 87A(2),(3) and (4) of the Act]. The [FCA] shall forthwith
inform the Commission thereof.
The derogation referred to in the first subparagraph shall only apply in case of a new type of security which has features completely
different from the various types of securities mentioned in Annex
XVIII, if the characteristics of this new security are such that a combination of the different information items referred to in the
schedules and building blocks provided for in Articles 4 to 20 is
not pertinent.

4.

2.3.1A

EU

By way of derogation of Articles 3 to 22, in the cases where one
of the information items required in one of the schedules or building blocks referred to in 4 to 20 or equivalent information is not
pertinent to the issuer, to the offer or to the securities to which
the prospectus relates, that information may be omitted.

Articles 26a, 26b and 26c respectively provide for a proportionate disclosure
regime for rights issues (as defined by the PD Regulation); for small and
medium-sized enterprises and companies with reduced market capitalisation;
and for issues by credit institutions referred to in Article 1 (2) (j) of the PD.
Proportionate schedule for rights issues
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1.

The proportionate schedules set out in Annexes XXIII and XXIV
shall apply to rights issues, provided that the issuer has shares
of the same class already admitted to trading on a regulated
market or a multilateral trading facility as defined in point 15
of Article 4(1) of Directive 2004/39/EC of the European Parliament and of the Council.

2.

Issuers whose shares of the same class are already admitted to
trading on a multilateral trading facility can only make use of
the schedules set out in Annexes XXIII and XXIV when the
rules of that multilateral trading facility contain the following:

2

3.

(a)

provisions requiring issuers to publish annual financial
statements and audit reports within six months after the
end of each financial year, half yearly financial statements within four months after the end of the first six
months of each financial year and make public inside information as defined in point 1 of the first paragraph of
Article 1 of Directive 2003/6/EC pursuant to Article 6 of
that Directive;

(b)

provisions requiring issuers to make the reports and information referred to in point (a) available to the public
by publishing them on their websites;

(c)

provisions preventing insider dealing and market manipulation in accordance with Directive 2003/6/EC.

A statement at the beginning of the prospectus shall indicate
clearly that the rights issue is addressed to shareholders of the
issuer and that the level of disclosure of the prospectus is proportionate to that type of issue.
Proportionate schedules for small and medium-sized enterprises
and companies with reduced market capitalisation

26b

The proportionate schedules set out in Annexes XXV to XXVIII
shall apply when securities issued by small and medium-sized enterprises and companies with reduced market capitalisation are
offered to the public or admitted to trading on a regulated market situated or operating within a Member State.
However, small and medium-sized enterprises and companies
with reduced market capitalisation may instead choose to draw
up a prospectus in accordance with the schedules set out Annexes I to XVII and XX to XXIV.
Proportionate requirements for issues by credit institutions referred to in Article 1(2)(j) of Directive 2003/71/EC

26c

Credit institutions issuing securities referred to in Article 1(2)(j)
of Directive 2003/71/EC that draw up a prospectus in accordance
with Article 1(3) of that Directive may choose to include in their
prospectus historical financial information covering only the last
financial year, or such shorter period that the issuer has been in
operation, in accordance with Annex XXIX to this Regulation.

Final offer price and amount of securities not included in
prospectus
......................................................................................................
2.3.2

R

If a prospectus for which approval is sought does not include the final offer
price or the amount of transferable securities to be offered:
(1) the prospectus must disclose the criteria and/or the conditions in
accordance with which the above elements will be determined or, in
the case of price, the maximum price; and
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(2) the final offer price and amount of transferable securities must as
soon as practicable be filed with the FCA, and made available to the
public, in accordance with ■ PR 3.2.4 R to ■ PR 3.2.6 R and the PD
Regulation. [Note: article 8.1 PD]

2

Note: Sections 87A(7) and 87Q(1),(2) and (3) of the Act set out further
provisions that apply if the final offer price or the amount of transferable
securities to be offered are not included in a prospectus.
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2.4

Incorporation by reference

2

Incorporation
by reference
......................................................................................................
2.4.1

(1) Information may be incorporated in the prospectus by reference to
one or more previously or simultaneously published documents that
have been approved by the competent authority of the Home State
or filed with or notified to it in accordance with the prospectus
directive or the TD. [Note: article 11.1 PD].

R

(2) [deleted]

2.4.2

G

Information under the TD that may be incorporated by reference includes,
for example, annual accounts and annual reports, interim management
statements, equivalent information made available to markets in the United
Kingdom, half yearly reports and reports on payments to governments.

2.4.3

R

Information incorporated by reference must be the most recent available to
the issuer, offeror or person requesting admission. [Note: article 11.1 PD]

2.4.4

R

The summary must not incorporate information by reference. [Note: article
11.1 PD]

2.4.5

R

When information is incorporated by reference, a cross reference list must be
provided in the prospectus to enable investors to identify easily specific items
of information. The cross reference list must specify where the information
can be accessed by investors. [Note: article 11.2 PD]

2.4.6

EU

Article 28 of the PD Regulation provides examples of information that may
be incorporated by reference:
Arrangements for incorporation by reference
1.

PR 2/24

Information may be incorporated by reference in a prospectus or base prospectus, notably if it is contained in one
the following documents:
(1)

annual and interim financial information;

(2)

documents prepared on the occasion of a specific
transaction such as a merger or demerger;

(3)

audit reports and financial statements;

(4)

memorandum and articles of association;
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(5)

earlier approved and published prospectuses and/or
base prospectuses;

(6)

regulated information;

(7)

circulars to security holders.

2.

The documents containing information that may be incorporated by reference in a prospectus or base prospectus or in
the documents composing it shall be drawn up following the
provisions of [PR 4.1 (Use of languages)].

3.

If a document which may be incorporated by reference contains information which has undergone material changes,
the prospectus or base prospectus shall clearly state such a circumstance and shall give the updated information.

4.

The issuer, the offeror or the person asking for admission to
trading on a regulated market may incorporate information
in a prospectus or base prospectus by making reference only
to certain parts of a document, provided that it states that
the non-incorporated parts are either not relevant for the investor or covered elsewhere in the prospectus.

5.

When incorporating information by reference, issuers, offerors or persons asking for admission to trading on a regulated market shall endeavour not to endanger investor protection in terms of comprehensibility and accessibility of the
information.
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2.5

Omission of information

2

Equivalent
information
......................................................................................................
2.5.1

R

Without prejudice to the adequate information of investors, if, in
exceptional cases, certain information referred to in the PD Regulation that
is required to be included in a prospectus is inappropriate to the issuer's
activity or to the legal form of the issuer or to the transferable securities to
which the prospectus relates, the prospectus must contain information
equivalent to the required information (unless there is no such information).
[Note: article 8.3 PD]

Omission
of information from prospectus
......................................................................................................
2.5.1A

UK

Section 87A(2A) of the Act provides that information about certain
guarantors may be omitted from a prospectus:
87A

2.5.2

UK

(2A) If, in the case of transferable securities to which section 87 applies, the prospectus states that the guarantor is a specified
EEA State, the prospectus is not required to include other information about the guarantor.

Section 87B(1) of the Act sets out when the FCA may authorise the omission
of information from a prospectus:
(1)

The [FCA] may authorise the omission from a prospectus of any information, the inclusion of which would otherwise be required, on
the ground –
(a)

that its disclosure would be contrary to the public interest;

(b)

that its disclosure would be seriously detrimental to the
issuer, provided that the omission would be unlikely to mislead the public with regard to any facts or circumstances
which are essential for an informed assessment of the kind
mentioned in section 87A(2); or

(c)

that the information is only of minor importance for a specific offer to the public or admission to trading on a regulated market and unlikely to influence an informed assessment of the kind mentioned in section 87A(2).

Request
to omit information
......................................................................................................
2.5.3

PR 2/26

G

Article 2(2) of Commission Delegated Regulation (EU) 2016/301 sets out
requirements regarding the submission of requests to omit information from
a prospectus. The FCA considers that a reasoned request for this purpose
would:
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(1) be in writing from the applicant;
(2) identify the specific information concerned and the specific reasons
for its omission; and

2

(3) state why in the applicant's opinion one or more of the grounds in
section 87B(1) of the Act applies.
[Note: Extracts of article 2 of Commission Delegated Regulation (EU)
2016/301 are reproduced for the convenience of readers in PR 3.1.1EU.]
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