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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amending Directive 2001/34/EC (Text with EEA relevance) (repealed)

CHAPTER III

ARRANGEMENTS FOR APPROVAL AND PUBLICATION OF THE PROSPECTUS

Article 13

Approval of the prospectus

1 No prospectus shall be published until it has been approved by the competent authority
of the home Member State.

2 This competent authority shall notify the issuer, the offeror or the person asking for
admission to trading on a regulated market, as the case may be, of its decision regarding the
approval of the prospectus within 10 working days of the submission of the draft prospectus.

If the competent authority fails to give a decision on the prospectus within the time
limits laid down in this paragraph and paragraph 3, this shall not be deemed to constitute
approval of the application.

[F1The competent authority shall notify ESMA of the approval of the prospectus and
any supplement thereto at the same time as that approval is notified to the issuer, the
offeror or the person asking for admission to trading on a regulated market, as the case
may be. The competent authorities shall at the same time provide ESMA with a copy
of the prospectus and any supplement thereto.]
3 The time limit referred to in paragraph 2 shall be extended to 20 working days if the
public offer involves securities issued by an issuer which does not have any securities admitted
to trading on a regulated market and who has not previously offered securities to the public.

4 If the competent authority finds, on reasonable grounds, that the documents submitted
to it are incomplete or that supplementary information is needed, the time limits referred to in
paragraphs 2 and 3 shall apply only from the date on which such information is provided by the
issuer, the offeror or the person asking for admission to trading on a regulated market.

In the case referred to in paragraph 2 the competent authority should notify the issuer
if the documents are incomplete within 10 working days of the submission of the
application.

[F25 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 the competent authority. Such a transfer shall be notified to the
issuer, 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 limit referred to in paragraph 2 shall apply from that date. 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.
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In order to ensure uniform conditions of application of this Directive and to
facilitate communication between the competent authorities and between the competent
authorities and ESMA, ESMA may develop draft implementing technical standards to
establish standard forms, templates and procedures for the notifications provided for in
this paragraph.

Power is conferred on the Commission to adopt the implementing technical standards
referred to in the second subparagraph in accordance with Article 15 of Regulation (EU)
No 1095/2010.]
6 This Directive 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 or
authorities.

[F37 In order to take account of technical developments on financial markets and to specify
the requirements laid down in this Article, the Commission shall adopt, by means of delegated
acts in accordance with Article 24a and subject to the conditions of Articles 24b and 24c,
measures concerning the conditions in accordance with which time limits may be adjusted.]

Textual Amendments
F1 Inserted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

F2 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

F3 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

Article 14

Publication of the prospectus

[F21 Once approved, the prospectus shall be filed with the competent authority of the home
Member State, shall be accessible to ESMA through the competent authority and shall be made
available to the public by the issuer, the offeror or the person asking for admission to trading
on a regulated market as soon as practicable and, in any event, 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 addition, in the case of an initial public offer of a class of shares not
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already admitted to trading on a regulated market that is to be admitted to trading for the first
time, the prospectus shall be available at least six working days before the end of the offer.]

2 The prospectus shall be deemed available to the public when published either:
a by insertion in one or more newspapers circulated throughout, or widely circulated in,

the Member States in which the offer to the public is made or the admission to trading
is sought; or

b in a printed form to be made available, free of charge, to the public at the offices of
the market on which the securities are being admitted to trading, or at the registered
office of the issuer and at the offices of the financial intermediaries placing or selling
the securities, including paying agents; or

[F3c in electronic form on the issuer’s website or, if applicable, on the website of the financial
intermediaries placing or selling the securities, including paying agents; or]

d in an electronic form on the website of the regulated market where the admission to
trading is sought; or

e in electronic form on the website of the competent authority of the home Member State
if the said authority has decided to offer this service.

[F3Member States shall require issuers or the persons responsible for drawing up a
prospectus that publish their prospectus in accordance with point (a) or (b) also to
publish their prospectus electronically in accordance with point (c).]
3 In addition, a home Member State may require publication of a notice stating how the
prospectus has been made available and where it can be obtained by the public.

4 The competent authority of the home Member State shall publish on its website over
a period of 12 months, at its choice, all the prospectuses approved, or at least the list of
prospectuses approved in accordance with Article 13, including, if applicable, a hyperlink to
the prospectus published on the website of the issuer, or on the website of the regulated market.

[F14a ESMA shall publish on its website the list of prospectuses approved in accordance
with Article 13, including, if applicable, a hyperlink to the prospectus published on the website
of the competent authority of the home Member State, or on the website of the issuer, or on the
website of the regulated market. The published list shall be kept up-to-date and each item shall
remain on the website for a period of at least 12 months.]

5 In the case of a prospectus comprising several documents and/or incorporating
information by reference, the documents and information making up the prospectus may be
published and circulated separately provided that the said documents are made available, free
of charge, to the public, in accordance with the arrangements established in paragraph 2. Each
document shall indicate where the other constituent documents of the full prospectus may be
obtained.

6 The text and the format of the prospectus, and/or the supplements to the prospectus,
published or 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.

7 Where the prospectus is made available by publication in electronic form, a paper copy
must nevertheless be delivered to the investor, upon his request and free of charge, by the issuer,
the offeror, the person asking for admission to trading or the financial intermediaries placing
or selling the securities.

[F38 In order to take account of technical developments on financial markets and to specify
the requirements laid down in this Article, the Commission shall adopt, by means of delegated
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acts in accordance with Article 24a and subject to the conditions of Articles 24b and 24c,
measures concerning paragraphs 1 to 4 of this Article.]

Textual Amendments
F1 Inserted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

F2 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

F3 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

Article 15

Advertisements

1 Any type of advertisements relating either to an offer to the public of securities or to an
admission to trading on a regulated market shall observe the principles contained in paragraphs
2 to 5. Paragraphs 2 to 4 shall apply only to cases where the issuer, the offeror or the person
applying for admission to trading is covered by 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. This information shall also be consistent
with the information contained in the prospectus, if already published, or with the information
required to be in the prospectus, if the prospectus is published afterwards.

4 In any case, all information concerning the offer to the public or the admission to
trading on a regulated market disclosed in an oral or written form, even if not for advertising
purposes, shall be consistent with that contained in the prospectus.

5 When according to this Directive no prospectus is required, material information
provided by an issuer or an offeror and addressed to qualified investors or special categories
of investors, including information disclosed in the context of meetings relating to offers of
securities, shall be disclosed to all qualified investors or special categories of investors to
whom the offer is exclusively addressed. Where a prospectus is required to be published,
such information shall be included in the prospectus or in a supplement to the prospectus in
accordance with Article 16(1).
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6 The competent authority of the home Member State shall have the power to exercise
control over the compliance of advertising activity, relating to a public offer of securities or an
admission to trading on a regulated market, with the principles referred to in paragraphs 2 to 5.

[F37 In order to take account of technical developments on financial markets and to specify
the requirements laid down in this Article, the Commission shall adopt, by means of delegated
acts in accordance with Article 24a and subject to the conditions of Articles 24b and 24c,
measures concerning the dissemination of advertisements announcing the intention to offer
securities to the public or the admission to trading on a regulated market, in particular before
the prospectus has been made available to the public or before the opening of the subscription,
and concerning paragraph 4 of this Article.]

Textual Amendments
F3 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).

[F3Article 16

Supplements to the prospectus

1 Every significant new factor, material mistake or inaccuracy relating to the
information included in the prospectus which is capable of affecting the assessment of the
securities and which arises or is noted between the time when the prospectus is approved and
the final closing of the offer to the public or, as the case may be, the time when trading on
a regulated market begins, whichever occurs later, shall be mentioned in a supplement to the
prospectus. Such a supplement shall be approved in the same way in a maximum of seven
working days and published in accordance with at least the same arrangements as were applied
when the original prospectus was published. The summary, and any translations thereof, shall
also be supplemented, if necessary, to take into account the new information included in the
supplement.

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, exercisable within two working days after the publication of the supplement,
to withdraw their acceptances, provided that the new factor, mistake or inaccuracy referred to
in paragraph 1 arose before the final closing of the offer to the public and the delivery of the
securities. 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.

[F13 In order to ensure consistent harmonisation, to specify the requirements laid down in
this Article and to take account of technical developments on financial markets, ESMA shall
develop draft regulatory technical standards to specify situations where a significant new factor,
material mistake or inaccuracy relating to the information included in the prospectus requires
a supplement to the prospectus to be published. ESMA shall submit those draft regulatory
technical standards to the Commission by 1 January 2014.

Power is delegated to the Commission to adopt the regulatory technical standards
referred to in the first subparagraph in accordance with the procedure laid down in
Articles 10 to 14 of Regulation (EU) No 1095/2010.]]
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Textual Amendments
F1 Inserted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

F3 Substituted by Directive 2010/73/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 2003/71/EC on the prospectus to be published when securities are offered to
the public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market
(Text with EEA relevance).
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