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CHANGES TO INFORMATION FLOWS FOR UK EQUITY IPOS INSTRUMENT 2026

Powers exercised

A. The Financial Conduct Authority (“the FCA”) makes this instrument in the exercise of
the following powers and related provisions in the Financial Services and Markets Act
2000 (“the Act”):
(1) section 137A (The FCA’s general rules);
(2) section 137T (General supplementary powers);
3) section 138C (Evidential provisions); and
4) section 139A (Power of the FCA to give guidance).

B. The rule-making powers listed above are specified for the purposes of section 138G(2)
(Rule-making instruments) of the Act.

Commencement
C. This instrument comes into force on 5 August 2026.
Amendments to the FCA Handbook

D. The Conduct of Business sourcebook (COBS) is amended in accordance with the Annex
to this instrument.

Citation
E. This instrument may be cited as the Changes to Information Flows for UK Equity IPOs

Instrument 2026.

By order of the Board
30 July 2026
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Annex

Amendments to the Conduct of Business sourcebook (COBS)

In this Annex, underlining indicates new text and striking through indicates deleted text.

11A

11A.1

11A.1.4

11A.1.4

Underwriting and placing

Underwriting and placing

Application of requirements for information flows during equity IPOs

R  €O0BSHALTABRte COBS 11A.1.4FR apply applies to a firm that:

(1) has agreed to carry on regulated activities for a client that is an
issuer (“the issuer client”) that include underwriting or placing of
financial instruments, where:

(a) those financial instruments (“relevant securities”) are either:
(1) shares; or

()  certificates representing certain securities where the
certificate or other instrument confers rights in
respect of shares;

(b) the relevant securities are intended to be admitted to trading
in the UK for the first time;

(©) the trading under sub-paragraph (b) is intended to be effected
by an admission to trading on a regulated market; and

(d) an approved prospectus will be required in accordance with
PRM 1.4 for the relevant securities; and

(2) is intending to disseminate investment research or non-independent
research on that issuer client or those relevant securities before the
admission to trading.
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©  undertake-an-assessmentofthepotential rangeof
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11A.14 R & Where a firm acts in accordance with COBS A T ABR2)(b) then #t
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Timing restrictions for disseminating research on equity [POs
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11A.1.4 R (1) A firm must not disseminate investment research or non-independent

F research on the relevant issuer client or relevant securities as
described in COBS 11A.1.4AR(1) until after-therelevanttime-in
paragraph+2) the publication of the relevant document in (3).

(2) TFherelevant-time-is: [deleted]
@ | : ) 1 b COBS
relevant document i paragraph (3): or

document-in-paragraph(3):

3) The relevant document is:
(a) an approved prospectus regarding the relevant securities; or
(b) an approved registration document regarding the issuer.

4) For this rule, publication of the relevant document means making
the relevant document available to the public in accordance with

PRM 9.5.
) ._ e ol Pt __! ) : e i o
[deleted]
12 Investment research
12.2 Investment research and non-independent research

Measures and arrangements required for investment research

12221 R (1) A firm falling within COBS 12.2.19R(1) must have in place
arrangements designed to ensure that the following conditions are
satisfied:
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before the dissemination of investment research te, issuers,

where the dralt includes a recommendation or target price.

nre-persons relevant persons other than financial analysts, and

any other persons are not permitted to review a draft of
the investment research for the purpose of verifying the
accuracy of factual statements made in that research, or for
any purpose other than verifying compliance with

the firm’s legal obligations, where the draft includes a
recommendation or a target price.

Record keeping requirements

Handbook
reference

Subject of
record

Contents of
record

When record
must be made

Retention period
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