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Technical working document 

produced in connection with ECB Opinion (CON/2016/15)1 

Drafting proposals 

Text proposed by the European 
Commission 

Amendments proposed by the ECB2 

 

Amendment 1 

Recital 47 

‘(47) Favourable treatments granted to issuances 

of non-equity securities with a denomination per 

unit in excess of EUR 100 000 may distort the 

structure of debt markets, create impediments to 

proper diversification of portfolios and to the 

development of electronic trading platforms, thus 

undermining liquidity on the secondary market, and 

may reduce investment choice for retail investors 

by depriving them of the opportunity to acquire 

investment-grade corporate bonds. It is therefore 

appropriate to remove the prospectus exemption 

for offers of non-equity securities whose 

denomination per unit amounts to at least EUR 100 

000 and the lower standard of disclosure granted 

to prospectuses concerning such non-equity 

securities, featured originally in Directive 

2003/71/EC. In particular, it is appropriate to unify 

the minimum information requirements for non-

equity prospectuses, thereby replacing the dual 

standard of disclosure between issuances targeting 

qualified investors only and issuances targeting 

non-qualified investors.’. 

‘(47) Favourable treatments granted to issuances of 

non-equity securities with a denomination per unit in 

excess of EUR 100 000 may distort the structure of 

debt markets, create impediments to proper 

diversification of portfolios and to the development of 

electronic trading platforms, thus undermining liquidity 

on the secondary market, and may reduce investment 

choice for retail investors by depriving them of the 

opportunity to acquire investment-grade corporate 

bonds. In addition, the high minimum settlement 
amount rules, imposed on central securities 
depositories by some Union issuers, create 
operational inefficiencies and risks for financial 
market infrastructures and their participants in 
relation to post-trade services. It is therefore 

appropriate to remove the prospectus exemption for 

offers of non-equity securities whose denomination 

per unit amounts to at least EUR 100 000 and the 

lower standard of disclosure granted to prospectuses 

concerning such non-equity securities, featured 

originally in Directive 2003/71/EC. In particular, it is 

appropriate to unify the minimum information 

requirements for non-equity prospectuses, thereby 

replacing the dual standard of disclosure between 

issuances targeting qualified investors only and 

issuances targeting non-qualified investors.’; 

                                                 
1
  This technical working document is produced in English only and communicated to the consulting Union institution(s) 

after adoption of the opinion. It is also published in the Legal framework section of the ECB’s website alongside the 
opinion itself. 

2
  Bold in the body of the text indicates where the ECB proposes inserting new text. Strikethrough in the body of the text 

indicates where the ECB proposes deleting text. 
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Text proposed by the European 
Commission 

Amendments proposed by the ECB2 

 

Explanation 

This amendment seeks to reinforce the reasoning for removing the favourable treatment of issuances of 

debt securities in large denominations. See paragraph 2.4 of this Opinion. 

 

Amendment 2 

Article 7(5), first paragraph 

‘5. The introduction of the summary shall contain the 

name of the securities, the identity and contact 

details of the issuer, the offeror or the person 

seeking admission, the identity and contact details of 

the home competent authority and the date of the 

document. […]’ 

 

 

 

 

 

‘5. The introduction of the summary shall contain: 

(a) 
he name of the securities; 

(b) 
the identity and contact details of the 

issuer, including their legal entity 
identifier (LEI); 

(c) 
the identity and contact details of the 

offeror, including their LEI if the offeror 
has legal personality, or of the person 

seeking admission;  

(d) 
he identity and contact details of the home 

competent authority and the date of the 

document. […]’; 
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Text proposed by the European 
Commission 

Amendments proposed by the ECB2 

 

Explanation 

This amendment lays down a mandatory requirement for including the LEI of the issuer and the offeror in a 

prospectus. See paragraph 2.2 of this Opinion. 

 

Amendment 3 

Article 7(6)(a), first indent 

‘(a) under a sub-section titled “Who is the issuer of 

the securities?”, a brief description of the issuer of 

the securities, including at least the following: 

– its domicile and legal form, the legislation under 

which it operates and its country of incorporation;’; 

‘(a) under a sub-section titled “Who is the issuer of 

the securities?”, a brief description of the issuer of 

the securities, including at least the following: 

– its domicile and legal form, the legislation under 

which it operates, and its country of incorporation, 

and its LEI;’; 

Explanation 

This amendment lays down a mandatory requirement for including the issuer’s LEI in a prospectus. See 

paragraph 2.2 of this Opinion. 

 

Amendment 4 

Article 7(7)(a), first indent 

‘(a)     under a sub-section titled “What are the 

main features of the securities?”, a brief description 

of the securities being offered and/or admitted to 

trading including at least: 

– their type and class, any security 

identification number, their currency, denomination, 

par value, the number of securities issued, the term 

of the securities;’ 

‘(a)     under a sub-section titled “What are the 

main features of the securities?”, a brief description 

of the securities being offered and/or admitted to 

trading including at least: 

– their type and class, any security 

identification number their ISIN, their currency, 

denomination, par value, the number of securities 

issued, the term of the securities;’; 

Explanation 

This amendment lays down a mandatory requirement for including securities’ ISIN in prospectuses. See 

paragraph 2.2 of this Opinion. 
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Text proposed by the European 
Commission 

Amendments proposed by the ECB2 

 

Amendment 5 

Article 7(7)(c) 

‘(c) under a sub-section titled “Is there a guarantee 

attached to the securities?” a brief description of 

the nature and scope of the guarantee, if any, as 

well as a brief description of the guarantor.’. 

‘(c) under a sub-section titled “Is there a guarantee 

attached to the securities?” a brief description of 

the nature and scope of the guarantee, if any, as 

well as a brief description of the guarantor, 

including its LEI.’; 

Explanation 

This amendment lays down a mandatory requirement for including the guarantor’s LEI in a prospectus. 

See paragraph 2.2 of this Opinion. 

 
 

Amendment 6 

Article 20(6) 

‘At the latest from the beginning of the offer to the 

public or the admission to trading of the securities 

involved, ESMA shall publish all prospectuses 

received from the competent authorities on its 

website, including any supplements thereto, final 

terms and related translations where applicable, as 

well as information on the host Member State(s) 

where prospectuses are notified in accordance with 

Article 24. Publication shall be ensured through a 

storage mechanism providing the public with free 

of charge access and search functions.’ 

‘At the latest from the beginning of the offer to the 

public or the admission to trading of the securities 

involved, ESMA shall publish all prospectuses 

received from the competent authorities on its 

website, including any supplements thereto, final 

terms and related translations where applicable, as 

well as information on the host Member State(s) 

where prospectuses are notified in accordance with 

Article 24. Publication shall be ensured through a 

storage mechanism providing the public with free of 

charge access and a search functions. Key 
information contained in the prospectuses, such 
as the ISIN identifying the securities and the LEI 
identifying the issuers, offerors and guarantors, 
should be machine-readable, including meta-data.’ 
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Text proposed by the European 
Commission 

Amendments proposed by the ECB2 

 

Explanation 

This amendment seeks to ensure that the centralised online storage mechanism to be established by ESMA 

will not only have a search function for the prospectuses in portable document format, but that it will also 

ensure that the most relevant information contained in the prospectuses is machine-readable using meta-

data, allowing certain fields in the prospectus file to be directly machine-readable in order to enable a 

database to be established either by ESMA or third parties that contains this key information in a bulk 

downloadable format. The key attributes which must be machine-readable using meta-data include: the 

identification of the securities (via the ISIN) and of issuers, offerors and guarantors (via the LEI), and other 

attributes vital to ensuring that investors have effective access to reliable data that can be used and 

analysed in a timely and efficient manner. See paragraph 2.3 of this Opinion. 

 

 

 

_________________________ 
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