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Summary 
  
 

In this quarterly round-up, we highlight some of the key developments in relation to UK capital 

markets and the Takeover Code over the last quarter, as well as those that are on the horizon in the 

UK for late 2022-2023 and beyond, including a links to our recent client briefings. The developments 

will be of interest to UK listed companies and their advisers. We have applied a RAG rating to the 

developments in terms of timing as set out at page 2. 

 

 

 

 

Topic areas covered:   

 
  
  

 

− Financial Conduct Authority 

− Market Abuse 

− Listing regime 

− Post-Brexit financial services reform 

− Capital raising and prospectus   

regime 

− Reporting, corporate governance and 

ESG 

− Takeovers  
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RAG rating 

 

   

Immediate impact 

Short term impact 

(12 - 18 months) 

On the horizon or timescales not 

yet known 
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Development Summary Next steps Impact date 

or period 
Useful links 

Financial Conduct Authority (FCA) 

Market abuse 

Former listed company chair 
fined for market abuse: key 
takeaways 

In August 2022, the FCA published a 
final notice  to former non-executive 
chair of a UK listed company, who was 
fined £80,000 for unlawfully disclosing 
inside information in breach of Article 
14(c) of the Market Abuse Regulation 
(MAR). 

 
The FCA found that they privately 
disclosed inside information relating to 
the company in October 2018 relating 
to a revision of its financial guidance 
and the CEO's plans for retirement 

before this information had been 
announced to the market. The 
disclosures were made in separate 
phone conversations with senior 
individuals at two of the company’s 
major shareholders. 

The decision is a reminder to 
directors of traded companies 
that: 

• Information can 
constitute inside 
information 

notwithstanding that it 

is not in a state to be 
announced to the 
market and has not 
been formally 
classified by the 
company as such. 

• They should classify 
inside information as 
such, and consider 
what information they 

can disclose and to 
whom. This may 
involve directors taking 

specific advice in order 
to protect their 
position. 

Immediate 

 

FCA press release 

FCA Final Notice 

 

 

 

Listing regime 
 
FCA consults on plans for 

reform of the UK listing 
regime 

The FCA published a Discussion Paper 
in May (DP22/2) in which it seeks views 
on the future of the UK listing regime. 

The FCA’s core proposal is that its key 

objectives for reform could be achieved 
by having a single segment for listing 
equity shares in commercial companies 
(referred to as a “UK Listing”), which 
would have one set of eligibility criteria, 

and would sit alongside junior markets, 

The discussion period closed on 
28 July 2022. The FCA will 
provide feedback in due course 

and either issue a further 
discussion paper or bring 

forward specific proposals for 
consultation.  

 

Not yet known 

 

FCA consults on plans for reform 
of the UK listing regime 

Discussion Paper DP22/2 

 

 

https://www.fca.org.uk/news/press-releases/fca-fines-sir-christopher-gent-disclosing-inside-information
https://www.fca.org.uk/publication/final-notices/sir-christopher-gent-2022.pdf
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/FCA_reform_of_the_UK_listing_regime
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/FCA_reform_of_the_UK_listing_regime
https://www.fca.org.uk/publication/discussion/dp22-2.pdf
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Development Summary Next steps Impact date 

or period 
Useful links 

such as AIM and the Aquis Stock 
Exchange. The new regime would 
feature a single set of eligibility criteria, 
with a minimum set of mandatory 

continuing obligations and issuers 
having a choice whether to adopt 
further additional obligations (labelled 
“supplementary”). 
 

Capital raising and prospectus regime 

UK Secondary Capital Raising 
Review 

The Secondary Capital Raising Review 
(SCRR) recommendations were 
published in July, and set out a series 
of recommendations for improving 
further capital raising processes for 

publicly traded companies in the UK. 

The then Chancellor subsequently 
announced he accepted in full the 
recommendations to the government 
set out in the SCRR. 

Our briefing opposite considers the 
recommendations and next steps.   
 

The SCRR envisages that certain 
recommendations could be 
implemented “immediately”, 
with others taking place in the 
near or medium term. It will be 

for bodies such as the 
government (including both 
BEIS and HM Treasury), the 
FCA, the Pre-Emption Group and 
the Investment Association to 
implement the necessary 

changes. 

Not yet known 

 

Next steps for UK capital markets 
reform: UK Secondary Capital 
Raising Review recommendations 
published.  

Digitisation Taskforce 
launched 

The UK government has launched the 
Digitisation Taskforce recommended by 
the Secondary Capital Raising Review 
(see above)  and published the terms of 

reference. 

The Taskforce aims to drive forward the 
modernisation of the UK’s shareholding 
framework, including implementing a 

fully digitised shareholding structure in 
the UK and improving the current 
intermediated system of share 

ownership. 

The Chair is asked to provide a 
public report on the Taskforce’s 
progress and initial findings by 
spring 2023, and to publicly set 

out final recommendations and 
an implementation plan by 
spring 2024. 

2024 

 

Government Policy Paper 

Terms of reference 

https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/Next-steps-for-UK-capital-markets-reform
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/Next-steps-for-UK-capital-markets-reform
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/Next-steps-for-UK-capital-markets-reform
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/Next-steps-for-UK-capital-markets-reform
https://www.gov.uk/government/publications/digitisation-taskforce/digitisation-taskforce-terms-of-reference
https://www.gov.uk/government/publications/digitisation-taskforce/digitisation-taskforce-terms-of-reference
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Development Summary Next steps Impact date 

or period 
Useful links 

LSEG establishes new Capital 
Markets Industry Taskforce 

 

In July 2022, the London Stock 
Exchange Group (LSEG) announced 
the creation of a Capital Markets 
Industry Taskforce. 

The Taskforce aims to maximise the 
impact of capital markets reforms, to 
ensure “that the UK is the place where 
great companies can start, grow, scale 
and stay …”.   

The taskforce aims to build on 
the momentum of UK market 
reviews and reforms. 

Ongoing 

 

LSEG press release 

UK Prospectus Regime 

Review: HM Treasury Policy 
Approach Published 

In March 2022, HM Treasury has 

published the policy approach that it 
intends to take forward to reform the 
prospectus regime in the UK, following 
the consultation in July 2021. 
 
This will involve dealing separately with 

the regulatory regimes relating to 
public offers of securities and 
admissions of securities to trading on a 
regulated market currently set out in 
the UK Prospectus Regulation, and 

delegating significant rule making 
powers and discretion to the FCA. 

 

The government will legislate as 

soon as Parliamentary time 
allows. The FCA will also consult 
on the rules it intends to 
implement pursuant to its 
expanded responsibilities before 
they are finally introduced. 

Not yet known 

 

Eversheds Sutherland briefing: UK 

Prospectus Regime Review: HM 
Treasury Policy Approach 
Published 

UK Prospectus Regime Review: 
Review Outcome 

Takeovers 

Takeover Code consultation: 
amendments to the 

presumptions of the 
definition of "acting in 
concert" 

In late May 2022, the Code Committee 
of the Takeover Panel published a 

consultation seeking views on a number 
of proposed amendments to the 
presumptions of the definition of 
"acting in concert" in the Takeover 

Code (Code). 

The consultation:  

• proposes to raise the threshold 

in what is currently 
presumption (1) of the 

The consultation closed on 23 
September 2022.  

The Code Committee anticipates 
publishing a response statement 
setting out the final 
amendments to the Code in late 

2022. The amendments will take 
effect around two months after 
publication of the response 

statement. 

Q1 2023 

 

 

 

Panel Statement 

PCP 2022/2 

You can view the Panel webinar 
and slides using the below links: 

View webinar View slides 

https://www.lseg.com/resources/media-centre/press-releases/uk-capital-market-reform-set-receive-boost-chancellor-welcomes-new-taskforce
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/UK-Prospectus-Regime-Review-HM-Treasury-Policy-Approach-Published
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/UK-Prospectus-Regime-Review-HM-Treasury-Policy-Approach-Published
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/UK-Prospectus-Regime-Review-HM-Treasury-Policy-Approach-Published
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/UK-Prospectus-Regime-Review-HM-Treasury-Policy-Approach-Published
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1058438/UK_Prospectus_Regime_Review_Outcome.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1058438/UK_Prospectus_Regime_Review_Outcome.pdf
https://www.thetakeoverpanel.org.uk/wp-content/uploads/2022/05/Panel-Statement-2022_11348497.2.pdf
https://www.thetakeoverpanel.org.uk/wp-content/uploads/2022/05/PCP-2022_2-Presumptions-of-the-definition-of-acting-in-concert.pdf
https://stream.brrmedia.co.uk/broadcast/629790549bab7318a1380a8b
https://www.thetakeoverpanel.org.uk/download/webinar-presentation-on-presumptions-of-the-definition-of-acting-in-concert?wpdmdl=9339
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Development Summary Next steps Impact date 

or period 
Useful links 

definition of “acting in concert” 
(which relates to companies as 
outlined above) from 20% to 
30%, so as to align it with the 

threshold in the Code’s 
definition of “control”; 

• proposes to make explicit that 
the presumption of acting in 
concert applies to interests in: 

(i) shares carrying voting rights 
(whether or not the shares are 

also equity share capital); 
and/or (ii) equity share capital 
(whether or not the shares also 
carry voting rights); and 

• sets out that the new 30% 
threshold applies differently to 

interests in voting share capital 
and (voting or non-voting) 
equity share capital. 

Post-Brexit financial services reform 

Financial Services and 

Markets Bill 2022 

The Financial Services and Markets Bill 

was introduced to Parliament on 20 July 
2022. The Bill had its second reading in 
the House of Commons on 7 September 
2022. 

Amongst other things, the Bill proposes 
the eventual revocation of all EU 

retained law relating to financial 
services, including the UK Prospectus 

Regulation and the UK Market Abuse 
Regulation. The Bill will take forward 
the proposals from the review of the 
prospectus regime (see above). 

The government states that the Bill will 

tailor “financial services regulation to 

Written submissions on the Bill 

to the House of Commons Public 
Bill Committee are now invited.  

The Committee is scheduled to 
report by 25 October 2022.  

Not yet known 

 

Financial Services and Markets Bill 

2022 

Future Regulatory Framework 
Review 

Call for evidence 

https://www.gov.uk/government/collections/financial-services-and-markets-bill
https://www.gov.uk/government/collections/financial-services-and-markets-bill
https://www.gov.uk/government/consultations/future-regulatory-framework-frf-review-proposals-for-reform
https://www.gov.uk/government/consultations/future-regulatory-framework-frf-review-proposals-for-reform
https://www.parliament.uk/business/news/2022/september-2022/call-for-written-evidence-financial-services-and-markets-bill/
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Development Summary Next steps Impact date 

or period 
Useful links 

UK markets to bolster the 
competitiveness of the UK as a global 
financial centre and deliver better 
outcomes for consumers and 

businesses”.   

The Bill will also implement the Future 
Regulatory Framework Review, 
adapting the UK regulatory framework 
for financial services to reflect the UK’s 
position outside the EU. 

The Growth Plan presented to 

Parliament by Chancellor Kwasi 
Kwarteng on 23 September 2022 notes 
that the government intends to 
announce further broad reforms across 
the economy later in the Autumn, which 
will include regulatory reforms to the 

financial services sector. 

 

Reporting, corporate governance and ESG 

Improving quality and 
usability of structured digital 

reporting 

Companies admitted to trading on UK 
regulated markets are required to 

produce their annual financial report in 
a structured digital format. 

Following the first year of mandatory 
reporting by companies admitted to 
trading on UK regulated markets (under 
DTR 4.1.14R), the Financial Reporting 

Council (FRC) Lab has analysed a 
sample of reports. The Lab has found 

that data quality and usability are 
below the level expected.  

The report sets out some areas of focus 
for companies, and makes suggestions 

Listed companies to review the 
findings, and note for their 2022 

structured reporting.   

2023 reporting 
season 

 

FRC press release 

Link to full report and summary of 

findings 

https://www.gov.uk/government/news/chancellor-announces-new-growth-plan-with-biggest-package-of-tax-cuts-in-generations
https://www.frc.org.uk/news/september-2022/more-work-to-be-done-on-companies%E2%80%99-digital-annual
https://www.frc.org.uk/investors/frc-lab/structured-digital-reporting
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or period 
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to optimise reporting to meet the needs 
of investors and other users. 

Review of climate-related 

disclosures in listed company 
annual financial reports 

There have been recent reports 

published by each of the FCA and the 
FRC to assist listed companies that are 
required to make climate-related 
disclosures in their annual financial 
reports. The reports set out the 
regulators' findings from reviews of the 

first climate-related financial 

disclosures in annual financial reports 
made in line with the FCA’s Listing 
Rules for premium listed companies for 
financial years commencing on or after 
1 January 2021. 

Generally, both the FCA and the FRC 

found that premium listed companies 
have made significant steps forward in 
the quality of climate-related 
information reported on in their annual 
financial reports. The reports also 

highlight some areas for improvement. 

 

Listed companies to note the 

reviews and best practice to 
develop and improve their 
disclosures for their 2022 Annual 
Reports.  

Relevant to 2022 

Annual Report 

 

 

Read the FCA Review here.  

Read the FRC Thematic Review 
here. 

 

 

FRC issues good practice 
guide for company meetings 

The FRC has published a short guidance 
note setting out good practice that 
publicly traded companies should 
consider following to enhance effective 
shareholder participation when 

planning and conducting AGMs and 
other general meetings (GMs).  

The guidance sets out seven key 

Principles, together with suggested 
practical actions that companies can 
take to achieve them. 

Companies to note the guidance 
for their next AGM or GM. 

2023 AGM season 

 

FRC issues good practice guide for 
company meetings 

 

https://www.fca.org.uk/publications/multi-firm-reviews/tcfd-aligned-disclosures-premium-listed-commercial-companies
https://www.frc.org.uk/getattachment/65fa8b6f-2bed-4a67-8471-ab91c9cd2e85/FRC-TCFD-disclosures-and-climate-in-the-financial-statements_July-2022.pdf
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/FRC-issues-good-practice-guide-for-company-meetings
https://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Corporate/FRC-issues-good-practice-guide-for-company-meetings
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Legal Director 

T: +44 20 7919 4585 
jamesvernon@ 
eversheds-sutherland.com   

Jamie Partridge 

Legal Director 

T: +44 161 831 8722 
jamiepartridge@ 
eversheds-sutherland.com   

Sarah Turner 
Legal Director PSL 

 
T: +44 113 200 4767 
sarahturner@ 
eversheds-sutherland.com    

 
 

Service Excellence 
Driving service excellence through 

well designed, tech-enabled legal 

service delivery     

Excellence in service 

delivery 

Legal technology 

solutions 

Legal project 

management 

Client-facing 

knowledge 
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