
KNOW-HOW SERIES:
EU LISTING ACT 

– ESMA FINAL REPORT OF 12 JUNE 2025



M A Y E R  B R O W N 2

OVERVIEW OF WEBINAR TOPICS

I. Timeline

II. Key Amendments to Commission 

Delegated Regulation (EU) 2019/980

III. The new Annex 21

IV. Helpful Resources



01
T IMEL INE



4

• On 8 October 2024, 

Commission formally adopted 

the EU Listing Act.

• On 28 October 2024, ESMA 

published a Consultation 

Paper on draft technical 

advice, with a deadline for 

comments of 31 December 

2024.

• On 14 November 2024, the EU 

Listing Act was published in 

EU Official Journal.

TIMELINE (1/2)

M A Y E R  B R O W N   |

• Amendments generally entered into on 4 December 2024, 

and some will enter into force on:

– On 5 March 2026:

• Provisions on new Follow-on and EU Growth issuance 

prospectuses

– On 5 June 2026:

• Revisions to PR exemptions based on offer size

• PR prospectus and summary standardisation provisions

• PR sustainability-related revisions

• PR prospectus language changes

• New MAR regime on public disclosure of inside information 

on protracted processes
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• By 5 December 2025:

– ESMA to submit to Commission draft implementing technical standards (ITS) with template and layout of 

prospectuses and summaries, including font size and style (Article 6(8) and 7(15) PR)

• By 31 December 2025:

– Commission to present report to EU Parliament and Council, assessing if prospectus liability requires further 

harmonisation (Article 48 (2a) PR)

• By 5 March 2026: 

– Commission to adopt delegated acts regarding standardised format and reduced content for new EU Follow-on 

and EU Growth issuance prospectuses (Articles 14a(8) and 15a(8) PR)

• By 5 June 2026: 

– Commission to adopt delegated acts regarding standardised format, sequence and minimum information 

schedules (including for URDs) (Article 13 PR)

– ESMA to develop guidelines on when supplements introduce new type of security (Article 23(8) PR)

– Commission also to adopt (after ESMA consultation) delegated acts with additional criteria and overall timeframe 

for prospectus scrutiny (Article 20 (11) PR)

TIMELINE (2/2)
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• Prospectuses approved before end of transition period (4 June 2026 and 4 March 2026 for simplified secondary 

issuance and EU Growth prospectuses) will still be governed by existing PR provisions until end of their validity

NEW ARTICLE 48A – TRANSITIONAL PROVISIONS 
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• New Art. 13 Prospectus Regulation as background 

• Main content of technical advice:

– Focus on format and content of prospectuses (other than EU Follow-on 

prospectus) 

– Detailed focus on ESG information and linkage to new EuGB Regulation 

(new Article 21a and new Annex 21 CDR)

– New approach for additional disclosure requirements based on other non 

applicable disclosure annexes (new Article 21b CDR)

– Some new timelines for approval process (maximum approval period) (new 

Article 36 CDR)

ESMA CONSULTATION PAPER OF 28 OCTOBER 2024 
AND FINAL REPORT OF 12 JUNE 2025 
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• New standardised format and sequence of 

disclosure in Art. 22 and 23 CDR (effective 

5 June 2026) for:

– stand alone prospectus for equity 

securities (Annex 1 and 10 CDR)

– stand alone prospectuses for non-equity 

securities (Annex 6 and 13 CDR)

– single issuer registration documents 

(Annex 6 CDR)

• All base prospectuses for all types of 

securities are excluded from this 

requirement, except the single issuer 

registration document for a tripartite 

base prospectus

MORE STANDARDISED PROSPECTUS REQUIREMENTS FOR PRIMARY ISSUANCES

• Mandatory sequence of information follows Annex I, II and III 

of the Prospectus Regulation as amended by the Listing Act; 

the main Annexes in the CDR will be aligned to this ordering

No cover note requirement as initially suggested by ESMA

Plain language requirements: ESMA pauses its work



M A Y E R  B R O W N 10

• Annex 6 and Annex 13 CDR as new single non-equity 

disclosure framework

• Combines the existing Annexes 6 and 7 as well as 

Annexes 13 and 14 

• However, contents are based on the existing EU Growth 

prospectus framework, with some limited adjustments; 

i.e. some of the existing Annex 6 and Annex 13 

requirements will not be taken over (please see our How-

How Series Webinar in Nov. 2024)

SINGLE NON-EQUITY DISCLOSURE FRAMEWORK IN ANNEX 6 AND 13 (NEW)

• New Annexes 6 and 13 (in the form of 

the final advice) clearly distinguish 

between retail and wholesale disclosure 

using targeted and clearer headings
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• Removal of requirement to provide information on: 

– Meaning of ratings 

– Significant new products or activities of the issuer

– Issuer’s principal markets

– Material changes in the issuer’s borrowing and funding structure

– Expected financing of the issuer’s activities

– Trends, uncertainties, demands, commitments or events that may have a material 

effect on the issuer’s prospects

– Statutory auditors

– Share capital 

– Articles of association 

• Reduced time periods which financial information should cover

LIST OF RETAIL RELIEF MEASURES IN NEW ANNEX 6



M A Y E R  B R O W N   | 12

CONSIDERABLE CHANGES IN NEW 
ANNEXES 6 AND 13 AS COMPARED 
TO THE CONSULTATION PAPER
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OTHER CHANGES TO THE CDR

New Article 21b and deletion of Article 40 New Art. 36 CDR contains deadlines for issuers 



THE NEW ANNEX 21

03
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INTEGRATION OF ESG-RELATED DISCLOSURE INTO PROSPECTUS 

M A Y E R  B R O W N

Commission’s power under Article 13 PR to adopt delegated acts 

extended to consider the following ESG-related aspects in the 

relevant issuer and product disclosure annex: 

Preamble:

Detailed Explanation:
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• In its Public Statement of 11 July 2023, ESMA provided detailed guidance 

on disclosure requirements for sustainability-related information for non-

equity securities in prospectuses

• The statement thus closes the “regulatory gap” until the planned EU 

Listing Act and the EU Green Bond Standard are both in full force

• The Public Statement intends to protect investors and to enable them to 

better assess whether securities comply with sustainability objectives (the 

legal basis of the Public Statement is rather unclear and in parts 

problematic) 

• It follows ESMA’s policy target to complete its sustainable finance strategy 

and to fight greenwashing 

ESMA PUBLIC STATEMENT AS A GAP FILLER



SUSTAINABILITY DISCLOSURE IN PROSPECTUSES UNDER CURRENT LAW
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Some key points:

• ESMA expects that material sustainability-related 

disclosure is included in equity and nonequity 

prospectuses as well as final terms in accordance with 

Article 6(1) PR

• The type of sustainability information required to satisfy 

Article 6(1) PR will depend on the materiality of the 

information to an investor. The circumstances of the 

issuer and the type of securities in question are critical to 

determining which information will be material

• ESMA reminds issuers to consider sustainability-related 

matters when preparing prospectuses to the extent that 

the effects of those matters are material, even if the 

disclosure requirements in Commission Delegated 

Regulation 2019/980 do not explicitly refer to 

sustainability-related matters



CONSISTENCY OF SUSTAINABILITY-RELATED DISCLOSURE IN PROSPECTUSES AND 
ADVERTISEMENTS
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• New Annex 21 as “building block” to be used with other annexes for non-equity securities, including the 

categorisation of information as Cat. A, B and C

ESG DISCLOSURES IN RESPECT OF THE SECURITIES NOTE – NEW ANNEX 21

• Annex 21 does not define its general application, but 

Article 1 CDR includes new definitions of: 

– sustainability-linked bonds and 

– use of proceeds bonds (e.g. green bonds or social bonds)

• Its application is, however, not limited to these sustainable 

securities, only but also covers:

– sustainable structured products, and 

– European Green Bonds under EU Green Bond Regulation (EuGB) 

and securities issued by using voluntary pre-issuance templates

• ESMA further notes in the Final Report that it is currently

inappropriate to align PR disclosure requirements with 

SFDR or MiFID II investor preferences
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• ESMA considers that “advertised” is typically considered broadly under 

the Prospectus Regulation 

• It includes both written and oral communications; e.g. roadshows

• ESMA does not believe it is appropriate to issue formal guidance at this 

stage; Q&A may be contemplated in the future

 Application of Annex 21 is not limited to use of proceeds bonds and sustainability 

linked bonds

 Annex 21 covers all securities subject to a securities specific ESG advertisement; 

corporate/entity-level ESG advertisements unrelated to a specific securities 

offering are in ESMA’s view not relevant and do not trigger the application of 

Annex 21

“ADVERTISED AS TAKING INTO ACCOUNT ESG 
FACTORS OR PURSUING ESG OBJECTIVES”
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• Generally subject to Annex 21, however, ESMA opened options to reduce 

burdens on issuers:

• “As issuers will have to incorporate by reference the relevant information from 

the EuGB factsheet into the prospectus in accordance with Article 13(1a)(a) 

Prospectus Regulation, ESMA has determined that it would be appropriate to 

exempt issuers from having to apply the disclosure requirements in Annex 21 if: 

– all information from the EuGB factsheet is incorporated by reference into the prospectus 

(Item 5.1.2); and 

– if the EuGB factsheet cannot be incorporated by reference at the time the prospectus is 

approved, the prospectus contains a statement that the EuGB factsheet will be 

incorporated by reference via the final terms (Item 5.1.2).” 

• Incorporation by reference of EuGB factsheet into the Final Terms is possible 

• Accordingly, Item 5.1.1 clarifies that all disclosure in the Annex 21 will be 

considered "Category C" information for EuGBs

EUROPEAN GREEN BONDS



SLBs: Mostly in line with ESMA Public Statement; some new 
emphasis added:

Use of proceeds bonds: specific information requirements on 
projects/ activities:

Main disclosure requirement of Annex 21 by 
Section 1:
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KEY NEW ASPECTS OF THE PROPOSED NEW ANNEX 21 (1/3)

M A Y E R  B R O W N

To avoid
greenwashing



Structured products: Although 
the new section 4 follows the 
fundamental concepts of the ESMA 
Public Statement, its content is new 
and explicitly relates to the 
disclosures on the corresponding 
underlyings

Materiality statement No direct investment
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KEY NEW ASPECTS OF THE PROPOSED NEW ANNEX 21 (2/3)
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KEY NEW ASPECTS OF THE PROPOSED NEW ANNEX 21 (3/3)

ESG Ratings

Psot Issuance Information

Advisors



HELPFUL RESOURCES
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• Consultation Paper_Listing_Act_Advice on Prospectus

• Final_Report_Listing_Act_Advice_on_Prospectus

• Mayer Brown Know-How Series Nov 2024 - Listing Act and Consultation

• Mayer Brown Newsletter 29 October 2024

• Mayer Brown Newsletter 16 June 2025

RESOURCES
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The team consists of experienced 

lawyers as well as young, ambitious 

and inquisitive talents. This also 

makes it clear to the clients how 

important it is to the partners to 

provide well founded training for the 

up and coming talent. In addition, all 

team members are incredibly friendly, 

so working together is a lot of fun, 

even beyond the technical side.

T H E  L EG A L  500  DEUT S C H L A N D (C l i e n t )

“
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