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Financial Services and Markets Act 2000

2000 CHAPTER 8

PART VI

OFFICIAL LISTING
Miscellaneous

96 Obligations of issuers of listed securities.

(1) Listing rules may—
(a) specify requirements to be complied with by issuers of listed securities; and

(b) make provision with respect to the action that may be taken by the competent
authority in the event of non-compliance.

(2) If the rules require an issuer to publish information, they may include provision
authorising the competent authority to publish it in the event of his failure to do so.

(3) This section applies whenever the listed securities were admitted to the official list.

[ Disclosure of information requirements

F1
96A
(1) Disclosure rules must include provision specifying the disclosure of information

requirements to be complied with by—

(a) issuers who have requested or approved admission of their financial
instruments to trading on a regulated market in the United Kingdom;

(b) persons acting on behalf of or for the account of such issuers;
(c) persons discharging managerial responsibilities within an issuer—
(i) who is registered in the United Kingdom and who has requested or
approved admission of its shares to trading on a regulated market; or
(i1) who is not registered in the United Kingdom or any other EEA State
but who has requested or approved admission of its shares to trading
on a regulated market and who is required to file annual information
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in relation to the shares in the United Kingdom in accordance with
Article 10 of the prospectus directive;

(d) persons connected to such persons discharging managerial responsibilities.

(2) The rules must in particular—

(a) require an issuer to publish specified inside information;

(b) require an issuer to publish any significant change concerning information it
has already published in accordance with paragraph (a);

(¢c) allow an issuer to delay the publication of inside information in specified
circumstances;

(d) require an issuer (or a person acting on his behalf or for his account) who
discloses inside information to a third party to publish that information
without delay in specified circumstances;

(e) require an issuer (or person acting on his behalf or for his account) to draw up
a list of those persons working for him who have access to inside information
relating directly or indirectly to that issuer; and

(f) require persons discharging managerial responsibilities within an issuer
falling within subsection (1)(c)(i) or (ii), and persons connected to such
persons discharging managerial responsibilities, to disclose transactions
conducted on their own account in shares of the issuer, or derivatives or any
other financial instrument relating to those shares.

(3) Disclosure rules may make provision with respect to the action that may be taken by
the competent authority in respect of non-compliance.]

Textual Amendments
F1  Ss. 96A-96C inserted (17.3.2005) by The Financial Services and Markets Act 2000 (Market Abuse)
Regulations 2005 (S.1. 2005/381), regs. 1(3)(b), 4, Sch. 1 para. 6

Modifications etc. (not altering text)

C1 S.96A modified (22.2.2008) by The Northern Rock plc Transfer Order 2008 (S.1. 2008/432), art.
17(1), Sch. para. 4(a)

C2  S.96A modified (29.9.2008 at 8.00 a.m.) by The Bradford & Bingley plc Transfer of Securities and
Property etc. Order 2008 (S.1. 2008/2546), art. 13(1)(3), Sch. 1 para. 4(a)

C3  S.96A modified (7.10.2008 at 9.30 a.m.) by The Heritable Bank plc Transfer of Certain Rights and
Liabilities Order 2008 (S.1. 2008/2644), art. 26, Sch. 2 para. 4(a)

C4  S.96A modified (30.3.2009 at 8.00 a.m.) by The Amendments to Law (Resolution of Dunfermline
Building Society) Order 2009 (S.I. 2009/814), art. 7, Sch. para. 4(a)

96B  [“’Disclosure rules: persons responsible for compliance]

(1) [*For the purposes of the provisions of this Part relating to disclosure rules], a “person
discharging managerial responsibilities within an issuer” means—

(a) adirector of an issuer falling within section 96A(1)(c)(i) or (ii); or
(b) asenior executive of such an issuer who—
(i) has regular access to inside information relating, directly or indirectly,
to the issuer, and
(i) has power to make managerial decisions affecting the future
development and business prospects of the issuer.
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(2) A person “connected” with a person discharging managerial responsibilities within an
issuer means—

(a) a‘“connected person” within the meaning in section 346 of the Companies Act
1985 ™ (reading that section as if any reference to a director of a company
were a reference to a person discharging managerial responsibilities within
an issuer);

(b) arelative of a person discharging managerial responsibilities within an issuer,
who, on the date of the transaction in question, has shared the same household
as that person for at least 12 months;

(c) abody corporate in which—
(1) a person discharging managerial responsibilities within an issuer, or
(i1) any person connected with him by virtue of subsection (a) or (b),

is a director or a senior executive who has the power to make management
decisions affecting the future development and business prospects of that body
corporate.

Textual Amendments
F2  Words in s. 96B heading substituted (8.11.2006) by Companies Act 2006 (c. 46), ss. 1272, 1300(1)(a),
Sch. 15 para. 7(a)
F3  Words in s. 96B(1) substituted (8.11.2006) by Companies Act 2006 (c. 46), ss. 1272, 1300(1)(a), Sch.
15 para. 7(b)
F4 1985c.6.

Modifications etc. (not altering text)

C5  S.96B modified (22.2.2008) by The Northern Rock plc Transfer Order 2008 (S.1. 2008/432), art.
17(1), Sch. para. 4(b)

C6 S.96B modified (29.9.2008 at 8.00 a.m.) by The Bradford & Bingley plc Transfer of Securities and
Property etc. Order 2008 (S.I. 2008/2546), art. 13(1)(3), Sch. 1 para. 4(b)

C7  S.96B modified (7.10.2008 at 9.30 a.m.) by The Heritable Bank plc Transfer of Certain Rights and
Liabilities Order 2008 (S.1. 2008/2644), art. 26, Sch. 2 para. 4(b)

C8 S.96B modified (30.3.2009 at 8.00 a.m.) by The Amendments to Law (Resolution of Dunfermline
Building Society) Order 2009 (S.I. 2009/814), art. 7, Sch. para. 4(b)

96C Suspension of trading

(1) The competent authority may, in accordance with disclosure rules, suspend trading in
a financial instrument.

(2) If the competent authority does so, the issuer of that financial instrument may refer
the matter to the Tribunal.

(3) The provisions relating to suspension of listing of securities in section 78 apply to
the suspension of trading in a financial instrument and the references to listing and
securities are to be read as references to trading and financial instruments respectively
for the purposes of this section.]
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Textual Amendments
F1  Ss. 96A-96C inserted (17.3.2005) by The Financial Services and Markets Act 2000 (Market Abuse)
Regulations 2005 (S.1. 2005/381), regs. 1(3)(b), 4, Sch. 1 para. 6

97 Appointment by competent authority of persons to carry out investigations.

(1) Subsection (2) applies if it appears to the competent authority that there are
circumstances suggesting that—

[**(a) there may have been a contravention of—
(1) a provision of this Part or of Part 6 rules, or

(i1) a provision otherwise made in accordance with the prospectus
directive or the transparency obligations directive;

(b) a person who was at the material time a director of a person mentioned in
section 91(1), (1ZA)(a), (1A) or (1B) has been knowingly concerned in a
contravention by that person of—

(1) a provision of this Part or of Part 6 rules, or

(i1) a provision otherwise made in accordance with the prospectus
directive or the transparency obligations directive;]

(©) O

(d) there may have been a contravention of section 83, 85 [, 87G] or 98.

(2) The competent authority may appoint one or more competent persons to conduct an
investigation on its behalf.

(3) Part XI applies to an investigation under subsection (2) as if—

(a) the investigator were appointed under section 167(1);

(b) references to the investigating authority in relation to him were to the
competent authority;

(c) references to the offences mentioned in section 168 were to those mentioned
in subsection (1)(d);

(d) references to an authorised person were references to the person under
investigation.

Textual Amendments
F5  S.97(1)(a)(b) substituted (8.11.2006) by Companies Act 2006 (c. 46), ss. 1272, 1300(1)(a), Sch. 15
para. 8
F6  S.97(1)(c) repealed (1.7.2005) by The Financial Services and Markets Act 2000 (Market Abuse)
Regulations 2005 (S.1. 2005/381), regs. 1(2), 4, Sch. 1 para. 7(c)
F7  Words in s. 97(1)(d) inserted (1.7.2005) by The Prospectus Regulations 2005 (S.I. 2005/1433), reg.
2(1), Sch. 1 para. 8(c)

98 Advertisements etc. in connection with listing applications.
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Textual Amendments
F8  S.98repealed (1.7.2005) by The Prospectus Regulations 2005 (S.1. 2005/1433), reg. 2(1), Sch. 1
para. 9

99 Fees.

(1) Listing rules may require the payment of fees to the competent authority in respect
of—
(a) applications for listing;
(b) the continued inclusion of securities in the official list;
(c) applications under section 88 for approval as a sponsor; and
(d) continued inclusion of sponsors in the list of sponsors.

["”(1A) Disclosure rules may require the payment of fees to the competent authority in respect
of the continued admission of financial instruments to trading on a regulated market.]

[F°(1B) Prospectus rules may require the payment of fees to the competent authority in respect

of—
(a) applications for approval of a prospectus or a supplementary prospectus;
(b) applications for inclusion in the register of investors;
(c) the continued inclusion of investors in that register;
(d) access to that register.|

["'(1C) Transparency rules may require the payment of fees to the competent authority in

respect of the continued admission of financial instruments to trading on a regulated
market.]

(2) In exercising its powers under subsection (1), the competent authority may set such
fees as it considers will (taking account of the income it expects as the competent
authority) enable it—

(a) to meet expenses incurred in carrying out its functions under this Part or for
any incidental purpose;
(b) to maintain adequate reserves; and
(c) in the case of the Authority, to repay the principal of, and pay any interest on,
any money which it has borrowed and which has been used for the purpose
of meeting expenses incurred in relation to—
(i) its assumption of functions from the London Stock Exchange Limited
in relation to the official list; and
(i1) its assumption of functions under this Part.

(3) In fixing the amount of any fee which is to be payable to the competent authority, no
account is to be taken of any sums which it receives, or expects to receive, by way of
penalties imposed by it under this Part.

(4) Subsection (2)(c) applies whether expenses were incurred before or after the coming
into force of this Part.

(5) Any fee which is owed to the competent authority under any provision made by or
under this Part may be recovered as a debt due to it.
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Textual Amendments
F9  S.99(1A) inserted (1.7.2005) by The Financial Services and Markets Act 2000 (Market Abuse)
Regulations 2005 (S.1. 2005/381), regs. 1(2), 4, Sch. 1 para. 8
F10 S.99(1B) inserted (1.7.2005) by The Prospectus Regulations 2005 (S.I. 2005/1433), reg. 2(1), Sch. 1
para. 10
F11 S.99(1C) inserted (8.11.2006) by Companies Act 2006 (c. 46), ss. 1272, 1300(1)(a), Sch. 15 para. 9

Modifications etc. (not altering text)
C9  S.99(2) modified (1.12.2001) by S.I. 2001/3650, arts. 1(a), 25(3)

100 Penalties.

(1) In determining its policy with respect to the amount of penalties to be imposed by it
under this Part, the competent authority must take no account of the expenses which
it incurs, or expects to incur, in discharging its functions under this Part.

(2) The competent authority must prepare and operate a scheme for ensuring that the
amounts paid to it by way of penalties imposed under this Part are applied for the
benefit of issuers of securities admitted to the official list [*'%, and issuers who have
requested or approved the admission of financial instruments to trading on a regulated
market.]

(3) The scheme may, in particular, make different provision with respect to different
classes of issuer.

(4) Up to date details of the scheme must be set out in a document (“the scheme details”).

(5) The scheme details must be published by the competent authority in the way appearing
to it to be best calculated to bring them to the attention of the public.

(6) Before making the scheme, the competent authority must publish a draft of the
proposed scheme in the way appearing to it to be best calculated to bring it to the
attention of the public.

(7) The draft must be accompanied by notice that representations about the proposals may
be made to the competent authority within a specified time.

(8) Before making the scheme, the competent authority must have regard to any
representations made to it under subsection (7).

(9) If the competent authority makes the proposed scheme, it must publish an account,
in general terms, of—

(a) the representations made to it in accordance with subsection (7); and
(b) its response to them.

(10) If the scheme differs from the draft published under subsection (6) in a way which is,
in the opinion of the competent authority, significant the competent authority must (in
addition to complying with subsection (9)) publish details of the difference.

(11) The competent authority must, without delay, give the Treasury a copy of any scheme
details published by it.

(12) The competent authority may charge a reasonable fee for providing a person with a
copy of—
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(a) adraft published under subsection (6);
(b) scheme details.

(13) Subsections (6) to (10) and (12) apply also to a proposal to alter or replace the scheme.

Textual Amendments
F12 Words in s. 100(2) inserted (1.7.2005) by The Financial Services and Markets Act 2000 (Market
Abuse) Regulations 2005 (S.I. 2005/381), regs. 1(2), 4, Sch. 1 para. 9

| Exercise of powers where UK is host member state
F13
1

(1) This section applies to the exercise by the competent authority of any power under
this Part exercisable in case of infringement of—

(a) a provision of prospectus rules or any other provision made in accordance
with the prospectus directive, or

(b) a provision of transparency rules or any other provision made in accordance
with the transparency obligations directive,

in relation to an issuer whose home State is a member State other than the United
Kingdom.

(2) The competent authority may act in such a case only in respect of the infringement of
a provision required by the relevant directive.

Any reference to an applicable provision or applicable transparency obligation shall
be read accordingly.

(3) If the authority finds that there has been such an infringement, it must give a notice to
that effect to the competent authority of the person's home State requesting it—

(a) to take all appropriate measures for the purpose of ensuring that the person
remedies the situation that has given rise to the notice, and

(b) to inform the authority of the measures it proposes to take or has taken or the
reasons for not taking such measures.

(4) The authority may not act further unless satisfied—

(a) that the competent authority of the person's home State has failed or refused
to take measures for the purpose mentioned in subsection (3)(a), or

(b) that the measures taken by that authority have proved inadequate for that
purpose.

This does not affect exercise of the powers under section 87K(2), 87L(2) or (3) or
89L(2) or (3) (powers to protect market).

(5) If the authority is so satisfied, it must, after informing the competent authority of the
person's home State, take all appropriate measures to protect investors.

(6) In such a case the authority must inform the Commission of the measures at the earliest
opportunity.]]

Textual Amendments
F13 S. 100A inserted (8.11.2006) by Companies Act 2006 (c. 46), ss. 1271, 1300(1)(a)
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101 Listing rules: general provisions.
(1) [*"Part 6 rules] may make different provision for different cases.

(2) ["Part 6 rules] may authorise the competent authority to dispense with or modify the
application of the rules in particular cases and by reference to any circumstances.

(3) [*Part 6 rules] must be made by an instrument in writing.

(4) Immediately after an instrument containing [***Part 6 rules] is made, it must be printed
and made available to the public with or without payment.

(5) A person is not to be taken to have contravened ["'*any Part 6 rule] if he shows that at

the time of the alleged contravention the instrument containing the rule had not been
made available as required by subsection (4).

(6) The production of a printed copy of an instrument purporting to be made by the
competent authority on which is endorsed a certificate signed by an officer of the
authority authorised by it for that purpose and stating—

(a) that the instrument was made by the authority,

(b) that the copy is a true copy of the instrument, and

(c) that on a specified date the instrument was made available to the public as
required by subsection (4),

is evidence (or in Scotland sufficient evidence) of the facts stated in the certificate.

(7) A certificate purporting to be signed as mentioned in subsection (6) is to be treated as
having been properly signed unless the contrary is shown.

(8) A person who wishes in any legal proceedings to rely on a rule-making instrument
may require the Authority to endorse a copy of the instrument with a certificate of the
kind mentioned in subsection (6).

Textual Amendments
F14 Words ins. 101(1)-(4) substituted (1.7.2005) by The Financial Services and Markets Act 2000 (Market
Abuse) Regulations 2005 (S.1. 2005/381), regs. 1(2), 4, Sch. 1 para. 10(a)
F15 Words in s. 101(5) substituted (1.7.2005) by The Financial Services and Markets Act 2000 (Market
Abuse) Regulations 2005 (S.1. 2005/381), regs. 1(2), 4, Sch. 1 para. 10(b)

102 Exemption from liability in damages.

(1) Neither the competent authority nor any person who is, or is acting as, a member,
officer or member of staff of the competent authority is to be liable in damages for
anything done or omitted in the discharge, or purported discharge, of the authority’s
functions.

(2) Subsection (1) does not apply—
(a) if the act or omission is shown to have been in bad faith; or

(b) so as to prevent an award of damages made in respect of an act or omission
on the ground that the act or omission was unlawful as a result of section 6(1)
of the "'Human Rights Act 1998.


http://www.legislation.gov.uk/id/ukpga/2000/8/section/101/1
http://www.legislation.gov.uk/id/uksi/2005/381
http://www.legislation.gov.uk/id/uksi/2005/381
http://www.legislation.gov.uk/id/uksi/2005/381/regulation/1/2
http://www.legislation.gov.uk/id/uksi/2005/381/regulation/4
http://www.legislation.gov.uk/id/uksi/2005/381/schedule/1/paragraph/10/a
http://www.legislation.gov.uk/id/ukpga/2000/8/section/101/5
http://www.legislation.gov.uk/id/uksi/2005/381
http://www.legislation.gov.uk/id/uksi/2005/381
http://www.legislation.gov.uk/id/uksi/2005/381/regulation/1/2
http://www.legislation.gov.uk/id/uksi/2005/381/regulation/4
http://www.legislation.gov.uk/id/uksi/2005/381/schedule/1/paragraph/10/b
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Marginal Citations
M1 1998 c. 42.


http://www.legislation.gov.uk/id/ukpga/1998/42
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