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PURPOSE OF THIS CONSULTATION PAPER

This Consultation Paper helps enact effective consultation procedures with market
participants and investors regarding proposed changes in the Cyprus Securities and
Exchange Commission’s policy.

IMPORTANT WARNING

The submission of responses should be made no later than 20 January 2025. No extension
will be granted on an individual basis. Therefore, unless CySEC extends the submission
period with a formal announcement, any responses received after the above date will not
be considered.

INSTRUCTIONS FOR THE SUBMISSION OF RESPONSES

Interested parties may submit their responses to the CySEC Policy Department by email
at policy@cysec.gov.cy.

The subject of the email should have the following form:

«CP-XX-20XX- [insert the Name of Organisation, Legal or Natural Person submitting the

comments or views]»

In submitting your responses, you are requested to state whether you represent an
organised group or a specific enterprise, or if you are an individual. In the case of organised

groups, you are kindly requested to provide information on the number and nature of

persons or enterprises you represent.

Please provide a response to the questions in the order presented in this document be
concise and provide your replies in a Word document.



mailto:policy@cysec.gov.cy
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1. INTRODUCTION

1.1. The Cyprus Securities and Exchange Commission (‘CySEC’) has published this
consultation paper (the ‘CP’) to propose the repealing of CySEC’s Directive 114-
2005-01 of 2016 on the language of a Prospectus (the ‘DI114-2005-01’) and the
issuance of a new Directive on the subject matter (see Annex I).

1.2. The purpose of the aforesaid initiative, is to amend the current policy of CySEC,
based on which typically Greek was the accepted language for a prospectus, except
for certain cases where English is accepted subject to certain conditions®.

1.3. The proposed approach by CySEC aims at broadening the cases where a language
customary in the sphere of international finance (i.e. English) is accepted by CySEC
for the purposes of Article 27 of the Regulation (EU) 2017/11292 (the ‘Prospectus
Regulation’), as recently amended by Regulation (EU) 2024/28093. In certain cases,
CySEC proposes that the summary of the prospectus is also made available in
Greek.

1.4. Interested parties are reminded that Regulation (EU) 2024/2809 is part of the
Listing Act package which introduces significant changes to European regulations
and directives, some of which are applicable as early as of 4 December 2024.

1.5. The amendments introduced by Regulation (EU) 2024/2809 regarding Article 27 of
the Prospectus Regulation apply from 4 December 2024, except for those
concerning Article 27(1), which apply from 5 June 2026 (see Annex Il for further
information). For the purposes of section 3 of this CP, the consolidated version of
Article 27 as applicable from 4 December 2024 is presented.

1.6. CySEC’s proposal to amend its approach on the accepted languages under the
Prospectus Regulation aims at ensuring investor protection in a proportionate
manner, taking into account the following:

1 See DI114-2005-01 for further information (available here).

2 Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC.

3 Regulation (EU) 2024/2809 of the European Parliament and of the Council of 23 October 2024 amending
Regulations (EU) 2017/1129, (EU) No 596/2014 and (EU) No 600/2014 to make public capital markets in the
Union more attractive for companies and to facilitate access to capital for small and medium-sized enterprises
(available here)


http://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=f7e9d8ee-3d9c-4041-950c-21e7676db7fc
https://eur-lex.europa.eu/eli/reg/2024/2809/oj

iv.

English is a language customary in the sphere of international finance;

The vast majority of residents of Cyprus (73%) speak English?;

According to the Impact Assessment ° in relation to the European

Commission’s proposal on the review of the listing rules applicable to

companies issuing securities in the EU:

a.

‘The length of the prospectus makes its drawing up, as well as its scrutiny
and approval process time-consuming, expensive and complex, in
particular for companies offering their securities cross-border (and hence
preparing multiple-language documents). Feedback interviews
conducted by Oxera indicate that senior management of firms seeking to
list now spend a significantly higher proportion of their time on the
listing process than before—between 30% and 50% of the CEO and CFO
time in the six months prior to listing.’ (page 23); and

The summary of the Prospectus which contains the essential information
to take an investment decision is in many cases the only document that
retail investors consult (page 69);

In several cases the issuers incorporated in Cyprus exhibit the following

characteristics:

Their share capital is not exclusively held by Greek speaking persons;

Their financial information, reporting and operating language are
undertaken in English;

A proportion of their Board of Directors and their senior management
is comprised by persons who are not fluent in Greek.

4 See special Eurobarometer on Europeans and their Languages here.

5 Available here.


https://europa.eu/eurobarometer/surveys/detail/2979
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13238-Listing-Act-making-public-capital-markets-more-attractive-for-EU-companies-and-facilitating-access-to-capital-for-SMEs_en

2. WHO THIS CONCERNS

2.1. This consultation paper concerns the entities that undertake the following activities:

i. Offering of securities to the public or seeking for admission to trading on a
regulated market only in Cyprus, where Cyprus is the home Member State;

ii. Offering of securities to the public or seeking an admission to trading on a
regulated market in one or more Member States excluding Cyprus, where Cyprus
is the home Member State;

iii.  Offering of securities to the public or seeking an admission to trading on a
regulated market in more than one Member State including Cyprus, where Cyprus
is the home Member State;

iv.  Offering of securities to the public or seeking an admission to trading on a
regulated market in more than one Member State including Cyprus, where Cyprus
is the host Member State;



3.

(1)

(2)

(5)

PROPOSED APPROACH

ACCEPTED LANGUAGE PROPOSED PER CASE DETAILED IN THE CONSOLIDATED
VERSION OF ARTICLE 27 OF THE PROSPECTUS REGULATION

Article 27(1)® of the Prospectus
Regulation

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

Article 27(2)’ of the Prospectus

Regulation

Article 27(2) first subparagraph:

Where an offer of securities to the
public is made or admission to
trading on aregulated market is
sought in more than one Member
State including the home Member
State or in one or more Member
States  excluding the
Member State, the prospectus
shall be drawn up either in
alanguage accepted by the
competent authorities of the home

home

Member State, where relevant,

Language Accepted/Required

The language proposed to be accepted by
CySEC under its capacity as the competent
authority of the home member State in the case
of Article 27(1) of the Prospectus Regulation is
Greek or English (which is a language
established as customary in the sphere of
international finance), provided that where the
English language is chosen, the summary of the

prospectus is also made available in Greek.

Language Accepted/Required

The language proposed to be accepted by
CySEC under its capacity as the competent
authority of either the home or host Member
State in the case of the Article 27(2) of the
Prospectus Regulation, is Greek or English.

For the avoidance of doubt at the choice of the
issuer, the offeror or the person asking for
admission to trading on a regulated market, the
prospectus could be drawn in a language
customary in the sphere of international
finance (including English), as per the provisions
of Article 27(2) of the Prospectus Regulation.

6 The amendments to the first paragraph of Article 27 by virtue of Regulation (EU) 2024/2809, apply from 5 June
2026. To this end, the table contains the current version of the first paragraph of Article 27 of the Prospectus
Regulation that remains applicable up until 4 June 2026.

7 The amendments to the second paragraph of Article 27 by virtue of Regulation (EU) 2024/2809, apply from 4
December 2024. To this end, the table contains the amended version of the second paragraph of Article 27 of
the Prospectus Regulation.



and of each host Member State or
in alanguage customary in the
sphere of international finance, at
the choice of the issuer, the offeror
or the person asking for admission
to trading on a regulated market.

(6)

(7)

8)
&)

(10)

Article 27(2), second

subparagraph:

The summary referred to in Article
7 shall be available in the official
language of each Member State, or
at least one of the official
languages of each Member State,
or in another language accepted by
the competent authority of each
Member State.

shall not require the translation of

Member States

any other part of the prospectus.

Article 27 (3)2 of the Prospectus
Regulation

Article 27 (4)° of the Prospectus
Regulation

Article 27(4) first subparagraph:

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

The language proposed to be accepted by
CySEC for the summary referred to in the
second subparagraph of Article 27(2), is the
Greek language.

Language Accepted/Required

Deleted | v

Language Accepted/Required

(11)

Article
subparagraph:

27(4) second

The summary of the individual
issue shall be available in the
official language of the home
Member State, or at least one of its

The language proposed to be accepted by
CySEC under its capacity as the competent
authority of the home Member State for the
summary referred to in the second
subparagraph of Article 27(4) is the Greek
language.

8 The Article 27(3) of the Prospectus Regulation has been deleted by means of Regulation (EU) 2024/2809, as
of 4 December 2024.

®The amendments to the fourth paragraph of Article 27 by virtue of Regulation (EU) 2024/2809, apply from 4
December 2024. To this end, the table contains the amended version of the fourth paragraph of Article 27 of
the Prospectus Regulation.



official languages, or in another

language accepted by the
competent authority of that
Member State.

(12)

(14)

Article 27(4) third subparagraph:

When, in accordance with Article
25(4), the final terms are
communicated to the competent
authority of the host Member State
or, if there is more than one host
Member State, to the competent
authorities of the host Member
States, the summary of the
individual issue annexed to the
final terms shall be available in the
official language or at least one of
the official languages of the host
Member State, or in another
language accepted by the
competent authority of the host
Member State in accordance with
paragraph 2, second subparagraph.

Article 27 (5)'° of the Prospectus

Regulation

Where a prospectus relates to the
admission to trading on a regulated
market of non-equity securities
and admission to trading on a
regulated market is sought in one
the
be drawn up

or more Member States,
prospectus shall
either in a language accepted by
the competent authorities of the
home and host Member States or
in a language customary in the
sphere of international finance, at
the choice of the issuer, the offeror

or the person asking for admission

The language proposed to be accepted by
CySEC under its capacity as the competent
authority of the host Member State for the
summary referred to in the third subparagraph
of Article 27(4) is the one specified for the
purposes of the second subparagraph of
paragraph 2 of Article 27, namely the Greek
language (see line 6 of this table above).

Language Accepted/Required

The language proposed to be accepted by
CySEC under its
authority of the home or host Member State in
the case of Article 27(5) is Greek or English. For
the avoidance of doubt at the choice of the

capacity as competent

issuer, the offeror or the person asking for
admission to trading on a regulated market, the
prospectus could be drawn in a language
customary in the sphere of international
finance (including English), as per the provisions
of Article 27(5) of the prospectus Regulation.

10 The fifth paragraph of Article 27 was not amended by virtue of Regulation (EU) 2024/2809.




to trading on a regulated market,
provided that either:

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

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

4. CALL FOR FEEDBACK

4.1 Interested parties are invited to submit their comments and responses to the
Questions listed below by no later than 20 January 2025.

4.2 You are kindly reminded that you should:
i.  Answer the questions in the order presented in this document;

ii. Be concise; and

iii.  Provide your replies in a Word document.

Question 1:

Do you agree with the proposed approach in respect to Article 27(1) of the Prospectus

Regulation, as detailed in line 3 of the table of Section 3 above?
Question 2:

i. Do you agree with the proposed approach in respect to the first subparagraph of Article

27(2) of the Prospectus Regulation, as detailed in line 5 of the table of Section 3 above?

ii. Do you agree with the proposed approach in respect to the second subparagraph of Article

27(2) of the Prospectus Regulation, as detailed in line 6 of the table of Section 3 above?

10



Question 3:

i. Do you agree with the proposed approach in respect to the second subparagraph of Article

27(4) of the Prospectus Regulation, as detailed in line 11 of the table of Section 3 above?

ii. Do you agree with the proposed approach in respect to the third subparagraph of Article

27(4) of the Prospectus Regulation, as detailed in line 12 of the table of Section 3 above?

Question 4:

Do you agree with the proposed approach in respect to Article 27(5) of the Prospectus

Regulation, as detailed in line 14 of the table of Section 3 above?
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ANNEX | — CYSEC DRAFT DIRECTIVE

OAHITA OA 73-2009-05
THX ETIITPOITHE KEGAAAIAT'OPAY KYITPOY
I'TA THTAQZEA TOY ENHMEPQTIKOY AEATIOY

KATATA=H MNMAPATPA®QON

Mapdypapog 1 S UVOTITIKOG TITAOG

Mapdypagog 2 Eppnveia

Mapdypagog 3 >KOTTOG Kal Tedio EQapUOoYnG

Mapdypagog 4 FAwooa evnuepwTIKOU SeATIOU Kal TTEPIANTITIKOU CNUEIWPATOG 0 dNUOCIa TTPOCPOPA I
eloaywyn yia diammpayudTeucn o€ pubuifduevn ayopd Yovo aTtn Anuokpartia

Mapdypagog 5 FAwooa evnuepwTIKOU SeATIOU Kal TTEPIANTITIKOU GNUEIWPATOG 0 dNUOTIa TTPOCPOPA I
€loaywyn yia diamrpayudTeuon o€ éva ) TTEPIoCOTEPA KPATN PEAN cupTTEpIAauBavouévng i
eCaipoupévng TNG AnpokpaTiag

Mapdypagog 6 FAwooa TEPIANTITIKOU CNPEIWPOTOG CUYKEKPINEVWV EKOOTEWV

Mapdypagog 7 FAwooa evnuepWTIKOU SeATIOU KAl TTEPIANTITIKOU GNUEIWMPATOG OE £I0ayWwYyn Yia
dlaTTPayUATEUCT O€ PUBUICOUEVN QYyOPA N METOXIKWY KIVNTWY aglwv o€ éva | TTEPIoCCOTEPA
KPATN PEAN

Mapdypagog 8 ‘Evapén 1ox0og

H Emitpot KepaAaiayopdg, aokwvtag Tnv e§ouaia TTou TnG Trapéxel 1o €dagio (1) Tou dpBpou 56 Tou Trepi EmiTpoTirg
Kepahaiayopdg Kutrpou Noépou Tou 2009, yia okotroug:

Emionun E@nuepida (a)
¢ EE:

L. 168,
30.6.2017,
oeA. 12.

®B)

Emionun E@nuepida
¢ EE:

L...,
14.11.2024,

oeA. 1.

€@apuoyng Tou apbpou 27 rapdypagog 1 kai 5 Tng Tpagng TNg Eupwrraikng ‘Evwong pe
TiTAo «Kavoviopog (EE) 2017/1129 tou EupwTraikou KoivoBouAiou kai Tou ZupouAiou
NG 14ng louviou 2017 OXETIKA PE TO EVNUEPWTIKO OEATIO TTOU TTPETTEI VO dNPOCIEUETAI
KAT@ Tn dnuoOoIa TTPOCPOPA KIVNTWVY aflwv i KATAd TNV €1I0aywyr| KIVATWVY agiwv TTpog
Slatrpayudreucn o€ pubpIfduevn ayopd kal Tnv Kardpynan tng odnyiag 2003/71/EK»,

€@apuoyng Tou apbpou 27 TTapdypagog 2 kai 4 NG Tpagng TNg Eupwrraikng ‘Evwong pe
TiTAo «Kavoviopog (EE) 2017/1129 tou EupwTraikou KoivoBouAiou kai Tou ZupBouAiou
NG 14ng louviou 2017 OXETIKA PE TO EVNUEPWTIKO OEATIO TTOU TTPETTEI VO dNPOCIEUETAI
KOTG TN dnudcia TPoa@opd KIVNTWY agiwv i Katd TV €10aywyn KIVATWV agiwv TTpog
dlatrpayudTeucn o€ pubuifopevn ayopd Kal Tnv Kardpynon tng odnyiag 2003/71/EK»,
OTTWG auTth TpoTToTTOINBNKE AT TO APBpPOo 1 onueio 21 oToixeio a) kal y) TNG TTPAENG TNG
Eupwtraikhg ‘Evwong pe T1iTAo  «Kavoviopog (EE) 2024/2809 Tou Eupwrtraikou
KoivoBouAiou kai Tou ZupBouAiou Tng 23ng OkTwBpiou 2024 yia TV TPOTTOTTOINGN TWV
kavoviopwv (EE) 2017/1129, (EE) apiB. 596/2014 ka1 (EE) apiB. 600/2014 Trpokeipévou
va KATtaoTouv o1 dnuoaieg KepaAaiayopég oTnv ‘Evwan 1m0 EAKUCTIKEG YIa TIG ETAIPEIES KAl
va O1EUKOAUVOED N TTIpOCRacn MIKPWY Kal JECTIWY ETTIXEIPATEWY OE KEQAAQIO»,
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€kdidel TNV akOAouBn Odnyia:

ZUVOTITIKOG TiTAOG.

H mrapouca Odnyia 8a avagépetal wg n Odnyia OA 73-2009-05 yia T NAwooa Tou
EvnuepwTikou AgATiou Tou 2024.

Epunveia.

(1) ZTnv Tapouoa Odnyia, eKTOC AV ATTO TO KEIMEVO TTPOKUTITEI DIAPOPETIKA Evvola:

73(1) Tou 2009
5(1) Tou 2012
65(1) Tou 2014
135(1) Tou 2015
109(I) Tou 2016
137(1) Tou 2018
56(1) Tou 2019
152(1) Tou 2020
45(1) Tou 2022,

«Emrpoti Kegpalaiayopdg» onuaivel tnv Emitpoty Kegalaiayopdg Kutrpou TTOU
TpoBAETTETal OTO APBpPO 4(1) Tou Trepi EmTpoTig KepaAaiayopdg Kutrpou Nopou-

Etrionun
Epnuepida
NG EE:

L. 168,
30.6.2017,
o¢eA. 12

«Kavoviopog (EE) 2017/1129» onuaivel Tnv Tpagn Tng Eupwaikig Evwong pe TiTAo
«Kavoviopog (EE) 2017/1129 tou Eupwtraikou KoivoBouAiou kai Tou ZupBouliou Tng
14n¢ louviou 2017 OXETIKA PE TO EVNUEPWTIKO OEATIO TTOU TTPETTEI VO BNUOCIEVETAI KATA TN
onuoaIa TTPOCPOPA  KIVATWV OV i KATA TNV €1I0aywyR KIvATWV aglwv  TTpog
Slarrpayudreuon oe puBuifdéuevn ayopd Kai Tnv katdpynon Tng odnyiag 2003/71/EK»
OTTWG EKAOTOTE TPOTTOTTOIEITAN

(2) Opol TTou xpnaiyotroiolvral aTny Trapouca Odnyia kai dev epunvedovTal OIAPOPETIKA
£xouv TnVv évvola TTou Toug atrodidetal otov Kavoviouo (EE) 2017/1129.

(3) (a) Zmnv Tapovoca OBdnyia, oTroladATIOTE Ava@opd Ot VOPOBETIKN TTPAgn Tng
EupwTraikAg ‘Evwong, 6mmwg Kavovioud, Odnyia r Amoégacn, onuaivel Tnv &v Adyw
TPAgN OTTWG eKGoTOTE dIOPOWVETAI, TPOTTOTTOIEITAI 1] avTikaBioTaral, ekTOG av amd 1O
Keipevo Tng Trapouoag Odnyiag TTPOKUTITE DIAPOPETIKI £vvoIa.

(B) Ztnv mapovoa Odnyia, otroiadnToTe avagopd otov Kavovioud (EE) 2017/1129
onMaivel Kal TIC duvAUEl auToU Kat' e€oualoddTnon TTPALEIC.

2kotrédg Kal Tedio
£Qapuoyng TG
Odnyiac.

H mrapouoa Odnyia éxel To idio TTedio epapuoyng pe Tov Kavoviopd (EE) 2017/1129 kai
KaBopicel Tig atrodekTég atrd TNV EmTpott KepaAaiayopdg yAWaoeg yia:

(a) Tn ouvTagn Tou evnuEPWTIKOU SEATIOU OTIG TTEPITITWOEIG TOU ApBpou 27 TTapdypagol
1,2, 4 kau 5 Tou Kavoviopou (EE) 2017/1129,

(B) TN d1GBean TOU TTEPIANTITIKOU CNUEIWHPATOS OTN AnNUOKPATIA OTIG TTEPITITWOEIG TOU
apBpou 27 rapdypagol 1, 2 kai 4 Tou Kavoviopou (EE) 2017/1129.

FAwooa evnuePWTIKOU
OeATiou gg dnuodoia

MNa okotoug Tou GpBpou 27 mrapdypagog 1 Tou Kavoviopou (EE) 2017/1129, étav
TTPAYUATOTTOIEITAI ONUOCIA TTPOCPOPA KIVATWYV afiwv JOvo aTn AnPokpaTia ) ETTIOIWKETAI
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TTpooPopd i eIcaywyn
yia dloTTpayudTeUcn o€
pubuIlduEVN ayopd
povo oTn Anuokparia.

n €icaywyn yia diampayudreucn o€ pubuilopevn ayopd povo oTtn Anpokpartia, Kal n
Anpokparia gival To KpATog HEAOG KATAYWYNG, O YAWOOEG OTTOBEKTEG aTTO TNV ETITpoTTh
Kegahaiayopdg yia Tn oUvTagn Tou evnuePwTIKOU SeATioU givai:

(a) n eAAnvIkn yAwooa i

(B) n ayyAikr) y\woaoa, epdoov To TTEPIANTITIKG onuEiwpa TTou avagépetal aTto dpbpo 7
Tou Kavoviopou (EE) 2017/1129 diatiBetal omn Anpokparia kai aTnv €AANVIKR YAWooa.

FAWooa evnueEPWTIKOU
OeATiou Kal
TTEPIANTITIKOU
ONMEIWPOATOG OE
dnuoaoia TTpoaPopd A
€loaywyn yia
dlaTTpayudreucn o€
éva A TepioooTEPA
KPATN MEAN
oupTrepIAauBavopévng
N ESAPOUNEVNG TNG
Anpokpariag.

MNa okotroug Tou GpBpou 27 Trapaypagog 2 Tou Kavoviouou (EE) 2017/1129, étav -

(a) TTpayparoTToiEiTal dNUACIA TTPOCPOPA KIVNTWV OgIWV 1 EMOILKETAI EI0QYWYR TTPOG
dlamrpayudreuon o€ puBuifduevn ayopd Ot €va R TTEPIOCOTEPA  KPATN MEAN
oupTrepiAapBavopévng 1 e€aipoupévng TG Anuokpartiag Kal n Anuokpartia gival KpATog
MEAOG KaTaYyWYNG -

(i) o yAwooeg amodektég amd Tnv Emrtpoty KegaAaiayopdg yia Tn ouviaén Tou
EVNUEPWTIKOU deATIOU, €ival n eAANVIKA 1 N ayyAik yAwooa:

(i) n yhMwooa ommodekti amd Tnv Emrtporr KepoAaiayopdg yia Tn didBeon TOU
TTEPIANTITIKOU ONUEILPATOG 0T Anuokparia gival n EAAnVIKr yAwooa-

(B) paypatoTrolgiTal dNUOCIa TTPOCPOPA KIVATWYV afilv OE £va I TTEPIOTOTEPA KPATN
MEAN 1 emOIWKETal €loaywyrh TIpog dlampayudreucn o€ puBuifouevn  ayopd
oupTrepiAapBavopévng TnG AnuokpaTtiag Kol n AnuokpaTia gival To KpATog HEAOG
uTTOd0XNG -

(i) o yAwooeg amodektég amd Tnv Emrtpoty KepaAaiayopdg yia Tn ouvragn Tou
EVNUEPWTIKOU deATIOU, €ival n eAANVIKA 1 N ayyAik yAwooa,

(i) n yhMwooa otmodekti amd Tnv Emtpotr KepoAaiayopdg yia Tn didBeon Tou
TTEPIANTITIKOU ONUEILPATOG 0T Anuokparia gival n EAAnVIKr yAwooa.

FAwooa TepIANTITIKOU
ONMEIWPATOG
OUYKEKPIPEVWV
€KOOTEWV.

lMNa okotroug Tou ApBpou 27 TTapdypagog 4 £ddagio 2 kal €dd@io 3 Tou Kavoviouou (EE)
2017/1129, n yAwooa atmmodekTr) ammd tnv EmrpoTr KepaAaiayopdg yia tn didBeon Tou
TEPIANTITIKOU OoNUEIWPATOS 0T Anuokparia otav n Anupokpartia €ival To KpATog péAOG
KaTaywyng ) 1o Kparog pEAog utTodoxnG, eival n eEAANVIKA yAwooa.

FAwooa evnuepwTIKOU
OeATiou a€ eIoaywyn
yia diatrpayudreuon o€
puBLICopEVN ayopd un
METOXIKWYV KIVNTWV
adiwv o€ éva i
TTEPIOOOTEPA KPATN
MEAN.

MNa okotroug Tou GpBpou 27 TTapdypapos 5 Tou Kavoviopou (EE) 2017/1129, étav 10
EVNUEPWTIKO DEATIO apopd glIocaywyr] TTPOog dIaTTPayUATEUCT o€ puBUICOUEVN ayopd Un
METOXIKWV KIVATWV agilov  Kal  €TMOIWKETAI  €10aywyr] TTPOG  dIOTTPayuATeEUon  O€
pubuICouEvn ayopd O éva i TTEPITOOTEPA KPATN PEAN, O YAWOOEG ATTODEKTEG ATTO TNV
Emrtpoty Kepahaiayopdg epodoov n Anuokpartia gival To KpATog JEAOG KaTtaywyng f 1o
KpAaTog pEAOG UTTOBOXNG, €ival n EAANVIKN A N ayyAikn yAwooa.

‘Evapén 1ox00g.

H Odnyia i1oxUel ammé tn dnuoacicuon Tng otnv Etionun Eenuepida tng Anuokpariog.
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ANNEX Il - AMENDMENTS TO ARTICLE 27 OF THE PROSPECTUS REGULATION AND DATE

OF APPLICATION

Article 1, point 21 of Regulation (EU) 2024/2809 provides that Article 27 of the Prospectus

Regulation is amended.

Article 4 of Regulation (EU) 2024/2809 provides for the entry into force and application of

said Regulation.

The below table details the amendments to Article 27 of the Prospectus Regulation and the

respective date of application thereof:

Amendment

Date of

‘1. Where an offer of securities to the public is made or admission to
trading on a regulated market is sought only in the home Member
State, the prospectus shall be drawn up either in a language accepted
by the competent authority of the home Member State or in a
language customary in the sphere of international finance, at the
choice of the issuer, the offeror or the person asking for admission to
trading on a regulated market.

By way of derogation from the first subparagraph, a Member State
may opt out and require that the prospectus for an offer of securities
to the public or an admission to trading on a regulated market which
is sought only in that Member State is drawn up in a language
accepted by the competent authority of that Member State. In such a
case, that Member State shall notify the Commission and ESMA of
that decision.

ESMA shall publish on its website a list of the languages accepted by
the competent authorities of each Member State for an offer of
securities to the public or an admission to trading on a regulated
market which is sought only in the home Member State.

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

(a) paragraphs 1 and 2 are replaced by the following:

application

The amendments
to paragraph 1
apply from 5 June
2026

The amendments
to paragraph 2
apply from 4
December 2024.
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2. Where an offer of securities to the public is made or admission to
trading on a regulated market is sought in more than one Member
State including the home Member State or in one or more Member
States excluding the home Member State, the prospectus shall be
drawn up either in a language accepted by the competent authorities
of the home Member State, where relevant, and of each host Member
State or in a language customary in the sphere of international
finance, at the choice of the issuer, the offeror or the person asking for
admission to trading on a regulated market.

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

(b) paragraph 3 is deleted;

The amendments
to paragraph 3
apply from 4
December 2024.

(c) paragraph 4 is replaced by the following:

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

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

When, in accordance with Article 25(4), the final terms are
communicated to the competent authority of the host Member State
or, if there is more than one host Member State, to the competent
authorities of the host Member States, the summary of the individual
issue annexed to the final terms shall be available in the official
language or at least one of the official languages of the host Member
State, or in another language accepted by the competent authority of
the host Member State in accordance with paragraph 2, second
subparagraph.’

The amendments
to paragraph 4
apply from 4
December 2024.
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