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Section : MAR 1.1 Application and interpretation

Application and purpose

MAR 1.1.1 This chapter is relevant to all persons seeking guidance on the market abuse regime.

MAR 1.1.2 This chapter provides guidance on the Market Abuse Regulation. It is therefore likely to be 
helpful to persons who:

(1) want to avoid engaging in market abuse; or

(2) want to determine whether they are required by article 16 of the Market Abuse 
Regulation to report a transaction or order to the FCA as a suspicious one.

MAR 1.1.3 The FCA's statement of policy about the imposition, duration and amount of penalties in 
cases of market abuse (required by section 124 of the Act) is in DEPP 6 .

Using MAR 1

MAR 1.1.4 (1) Assistance in the interpretation of MAR 1 (and the remainder of the Handbook) is 
given in the Readers' Guide to the Handbook and in GEN 2 (Interpreting the 
Handbook). This includes an explanation of the status of the types of provision used 
(see in particular chapter six of the Readers' Guide to the Handbook).

(2) [deleted]

MAR 1.1.6 This chapter does not exhaustively describe all types of behaviour that may indicate market 
abuse. In particular, the descriptions of behaviour should be read in the light of:

(1) the elements specified by the Market Abuse Regulation as making up the relevant 
type of market abuse; and

(2) any relevant descriptions of behaviour specified by the Market Abuse Regulation 
which do not amount to market abuse; and

(3) any provisions in the MAR Level 2 Regulations, and any applicable guidelines 
made by ESMA in force before IP completion day .

MAR 1.1.7 This chapter does not exhaustively describe all the factors to be taken into account in 
determining whether behaviour amounts to market abuse. The absence of a factor 
mentioned does not, of itself, amount to a contrary indication.

MAR 1.1.8 For the avoidance of doubt, it should be noted that any reference in this chapter to "profit" 
refers also to potential profits, avoidance of loss or potential avoidance of loss.

References are made in this chapter to provisions in the Market Abuse Regulation and 
provisions in the MAR Level 2 Regulations to assist readers. The fact that other provisions 
of the Market Abuse Regulation and other provisions in the MAR Level 2 Regulations have 
not been referred to does not mean that they would not also assist readers or that they have 

MAR 1.1.9
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https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G494
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G1663
https://www.legislation.gov.uk/ukpga/2000/8/section/124/2005-07-01
https://beta-handbook.fca.org.uk/glossary/G10
https://beta-handbook.fca.org.uk/handbook/depp6
https://beta-handbook.fca.org.uk/handbook/mar1
https://beta-handbook.fca.org.uk/glossary/G497
https://beta-handbook.fca.org.uk/glossary/G497
https://beta-handbook.fca.org.uk/handbook/gen2
https://beta-handbook.fca.org.uk/glossary/G497
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3592m
https://beta-handbook.fca.org.uk/glossary/G2935
https://beta-handbook.fca.org.uk/glossary/G3503i
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G3592m
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G3592m
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a different status.
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Section : MAR 1.2 Market Abuse: general

MAR 1.2.1 Provisions in this section are relevant to more than one of the types of behaviour which may 
amount to market abuse.

MAR 1.2.2-A [article 2, article 14 and article 15 of the Market Abuse Regulation]

MAR 1.2.3 The Market Abuse Regulation does not require the person engaging in the behaviour in 
question to have intended to commit market abuse.

Factors that may be taken into account in relation to behaviour prior to 
either a request for admission to trading, the admission to or the 
commencement of trading, or the offer for sale on a recognised 
auction platform

MAR 1.2.5 The following factors may be taken into account in determining whether or not behaviour 
prior to a request for admission to trading, the admission to or the commencement of 
trading, or the offer for sale on a recognised auction platform contravenes prohibitions and 
obligations in the Market Abuse Regulation and are indications that it does:

(1) if it is in relation to financial instruments:
(a) in respect of which a request for admission to trading on a regulated 
market or MTF is subsequently made; and

(b) if it continues to have an effect once an application has been made for the 
financial instrument to be admitted for trading, or it has been admitted to 
trading on a regulated market or MTF, respectively ; or

(2)  if it is in relation to financial instruments :
(a) which are subsequently offered for sale on a recognised auction platform; 
and

(b) if it continues to have an effect once the financial instruments are offered 
for sale on a recognised auction platform.

MAR 1.2.6 The following factors may be taken into account in determining whether or not refraining 
from action indicates behaviourwhich falls under the scope of the Market Abuse Regulation, 
and are indications that it does:

(1) if the person concerned has failed to discharge a legal or regulatory obligation (for 
example to make a particular disclosure) by refraining from acting; or

(2) if the person concerned has created a reasonable expectation of him acting in a 
particular manner, as a result of his representations (by word or conduct), in 
circumstances which give rise to a duty or obligation to inform those to whom he 
made the representations that they have ceased to be correct, and he has not done 
so.

Insiders: factors to be taken into account
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https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G2922
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G978
https://beta-handbook.fca.org.uk/glossary/G978
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G978
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G2922
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G2922
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G869
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MAR 1.2.7-A [article 8(4) of the Market Abuse Regulation]

MAR 1.2.8 The following factors may be taken into account in determining whether or not a person who 
possesses inside information ought to know that it is inside information for the purposes of 
the final indent of article 8(4) of the Market Abuse Regulation:

(1) if a normal and reasonable person in the position of the person who has inside 
information would know or should have known that the person from whom he 
received it is an insider; and

(2) if a normal and reasonable person in the position of the person who has inside 
information would know or should have known that it is inside information.

MAR 1.2.9 For the purposes of being categorised as an insider in article 8(4) of the Market Abuse 
Regulation, the person concerned does not need to know that the information concerned is 
inside information.

Inside information: factors to be taken into account

MAR 1.2.10A [article 7 of the Market Abuse Regulation]

MAR 1.2.12 The following factors may be taken into account in determining whether or not information 
has been made public, and are indications that it has (and therefore is not inside 
information):

(1) whether the information has been disclosed to a prescribed market or a 
prescribed auction platform through a regulatory information service or RIS or 
otherwise in accordance with the rules of that market;

(2) whether the information is contained in records which are open to inspection by 
the public;

(3) whether the information is otherwise generally available, including through the 
Internet, or some other publication (including if it is only available on payment of a 
fee), or is derived from information which has been made public; and

(4) whether the information can be obtained by observation by members of the public 
without infringing rights or obligations of privacy, property or confidentiality.

(5) [deleted]

MAR 1.2.13 (1)  In relation to the factors in MAR 1.2.12G it is not relevant that the information is 
only generally available outside the UK.

(2) In relation to the factors in MAR 1.2.12G it is not relevant that the observation or 
analysis is only achievable by a person with above average financial resources, 
expertise or competence.

For example, if a passenger on a train passing a burning factory calls his broker and tells 
him to sell shares in the factory's owner, the passenger will be usinginformation which has 
been made public, since it is information which has been obtained by legitimate means 

MAR 1.2.14
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https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
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https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1677
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https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1676
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https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G1677
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G1676
https://beta-handbook.fca.org.uk/glossary/G900
https://beta-handbook.fca.org.uk/glossary/G2940
https://beta-handbook.fca.org.uk/glossary/G1691
https://beta-handbook.fca.org.uk/handbook/mar1/mar1s2#p4478
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/handbook/mar1/mar1s2#p4478
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1063
https://beta-handbook.fca.org.uk/glossary/G1078
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through observation of a public event.

MAR 1.2.15B [article 7(1)(d) of the Market Abuse Regulation]

MAR 1.2.16 In determining whether there is a pending order for a client in relation to article 7(1)(d) of the 
Market Abuse Regulation, a factor that may be taken into account is if a person is 
approached by another in relation to a transaction, and:

(1) the transaction is not immediately executed on an arm's length basis in response 
to a price quoted by that person; and

(2) the person concerned has taken on a legal or regulatory obligation relating to the 
manner or timing of the execution of the transaction.

Inside information: commodity derivatives

MAR 1.2.18A [article 7(1)(b) of the Market Abuse Regulation]

MAR 1.2.19A ESMA has issued guidelines under article 7(5) of the Market Abuse Regulation which relate 
to the definition of inside information in the context of commodity derivatives.
[Note: ESMA guidelines: Information relating to commodity derivatives markets or related 
spot markets for the purpose of the definition of inside information on commodity 
derivatives, 17 January 2017/ESMA/2016/1480 (EN)]

Recommending or inducing

MAR 1.2.23 The following are examples of behaviour that might fall within the scope of article 14(b) of 
the Market Abuse Regulation:

(1) a director of a company, while in possession of inside information, instructs an 
employee of that company to sell a financial instrument in respect of which the 
information is inside information;

(2) a person recommends or advises a friend to engage in behaviour which, if he 
himself engaged in it, would amount to market abuse.
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Section : MAR 1.3 Insider dealing

MAR 1.3.1A [article 8 of the Market Abuse Regulation]

Descriptions of behaviour that amount to insider dealing

MAR 1.3.2 The following are examples of behaviour that may amount to insider dealing under the 
Market Abuse Regulation, but are not intended to form an exhaustive list:

(1) [deleted]

(2) front running/pre-positioning - that is, a transaction for a person's own benefit, on 
the basis of and ahead of an order (including an order relating to a bid) which he is to 
carry out with or for another (in respect of which information concerning the order is 
inside information), which takes advantage of the anticipated impact of the order on 
the market or auction clearing price;

(3) in the context of a takeover, an offeror or potential offeror entering into a 
transaction in a financial instrument , using inside information concerning the 
proposed bid, that provides merely an economic exposure to movements in the price 
of the target company's shares (for example, a spread bet on the target company's 
share price); and

(4) in the context of a takeover, a person who acts for the offeror or potential offeror 
dealing for his own benefit in a financial instrument using information concerning the 
proposed bid.

Relevant factors: legitimate business of market makers

MAR 1.3.7 For market makers and persons that may lawfully deal in financial instruments on their own 
account, pursuing their legitimate business of such dealing (including entering into an 
agreement for the underwriting of an issue of financial instruments) may not in itself amount 
to market abuse.

The following factors maybe taken into account in determining whether or not a 
person'sbehaviour is in pursuit of legitimate business, and are indications that it is:

(1) the extent to which the relevant trading by the person is carried out in order to 
hedge a risk, and in particular the extent to which it neutralises and responds to a risk 
arising out of the person's legitimate business; or

(2) whether, in the case of a transaction on the basis of inside information about a 
client's transaction which has been executed, the reason for it being inside 
information is that information about the transaction is not, or is not yet, required to 
be published under any relevant regulatory or trading venue obligations; or

(3) whether, if the relevant trading by that person is connected with a transaction 
entered into or to be entered into with a client (including a potential client), the trading 
either has no impact on the price or there has been adequate disclosure to that client 
that trading will take place and he has not objected to it; or

MAR 1.3.10
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(4) the extent to which the person'sbehaviour was reasonable by the proper 
standards of conduct of the market concerned, taking into account any relevant 
regulatory or legal obligations and whether the transaction is executed in a way which 
takes into account the need for the market as a whole to operate fairly and efficiently.

Relevant factors: execution of client orders

MAR 1.3.15 Thefollowing factors may be taken into account in determining whether or not a 
person'sbehaviour in executing an order (including an order relating to a bid) on behalf of 
another is carried out legitimately in the normal course of exercise of that person’s 
employment, profession or duties, and are indications that it is:

(1) whether the person has complied with the applicable provisions of COBS , or their 
equivalents in the relevant jurisdiction; or

(2) whether the person has agreed with its client it will act in a particular way when 
carrying out, or arranging the carrying out of, the order; or

(3) whether the person'sbehaviour was with a view to facilitating or ensuring the 
effective carrying out of the order; or

(4) the extent to which the person'sbehaviour was reasonable by the proper 
standards of conduct of the market or auction platform concerned and (if relevant) 
proportional to the risk undertaken by him; or

(5) whether, if the relevant trading or bidding (including the withdrawal of a bid) by 
that person is connected with a transaction entered into or to be entered into with a 
client (including a potential client), the trading or bidding either has no impact on the 
price or there has been adequate disclosure to that client that trading or bidding will 
take place and he has not objected to it.

Descriptions of behaviour that do not indicate insider dealing and 
relevant factors: takeover and merger activity

MAR 1.3.17 With reference to article 9(4) of the Market Abuse Regulation, examples of using inside 
information solely for the purpose of proceeding with a merger or public takeover may 
include:

(1) seeking from holders of securities, issued by the target, irrevocable undertakings 
or expressions of support to accept an offer to acquire those securities (or not to 
accept such an offer);

(2) making arrangements in connection with an issue of securities that are to be 
offered as consideration for the takeover or merger offer or to be issued in order to 
fund the takeover or merger offer, including making arrangements for the 
underwriting or placing of those securities and any associated hedging arrangements 
by underwriters or places which are proportionate to the risks assumed; and

(3) making arrangements to offer cash as consideration for the takeover or merger 
offer as an alternative to securities consideration.

Categories of inside information relevant to MAR 1.3.17 G:MAR 1.3.18
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(1) information that an offeror or potential offeror is going to make, or is considering 
making, an offer for the target; and

(2) information that an offeror or potential offeror may obtain through due diligence.

MAR 1.3.19 Thefollowing factor maybe taken into account in determining whether or not a 
person'sbehaviouris for the purpose of him proceeding witha merger with the target 
company or a public takeover of the target company, and is an indication that it is:

(1) whether the transactions concerned are in the target company's shares.

(2) [deleted]

Examples of insider dealing

MAR 1.3.20 The following descriptions are intended to assist in understanding certain behaviours which 
may constitute insider dealing under the Market Abuse Regulation and concern the 
definition of inside information relating to financial instruments other than commodity 
derivatives or emissions allowances or auctioned products based thereon:

(1) X, a director at B PLC has lunch with a friend, Y. X tells Y that his company has 
received a takeover offer that is at a premium to the current share price at which it is 
trading. Y enters into a spread bet priced or valued by reference to the share price of 
B PLC based on his expectation that the price in B PLC will increase once the 
takeoveroffer is announced.

(2) An employee at B PLC obtains the information that B PLC has just lost a 
significant contract with its main customer. Before the information is announced over 
the regulatory information service the employee, whilst being under no obligation to 
do so, sells his shares in B PLC based on the information about the loss of the 
contract.

MAR 1.3.21 The following description is intended to assist in understanding certain behaviours which 
may constitute insider dealing under the Market Abuse Regulation and concerns the 
definition of inside information relating to commodity derivatives.
Before the official publication of LME stock levels, a metals trader learns (from an insider) 
that there has been a significant decrease in the level of LME aluminium stocks. This 
information is reasonably expected to be disclosed in accordance with market practice or 
custom on the LME. The trader buys a substantial number of futures in that metal on the 
LME, based upon his knowledge of the significant decrease in aluminium stock levels.

The following description is intended to assist in understanding certain behaviours which 
may constitute insider dealing under the Market Abuse Regulation andconcerns the 
definition of inside information relating to pending client orders.
A dealer on the trading desk of a firm dealing in oil derivatives accepts a very large order 
from a client to acquire a long position in oil futures deliverable in a particular month. Before 
executing the order, the dealer trades for the firm and on his personal account by taking a 
long position in those oil futures, based on the expectation that he will be able to sell them at 
profit due to the significant price increase that will result from the execution of his client's 

MAR 1.3.22
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order. Both trades could constitute insider dealing.

MAR 1.3.23 The following connected descriptions are intended to assist in understanding certain 
behaviours which may constitute insider dealing under the Market Abuse Regulation and 
concern the differences in the definition of inside information for commodity derivatives and 
for other financial instruments.

(1) A person deals, on a trading venue , in the equities of XYZ plc, a commodity 
producer, based on inside information concerning that company.

(2) A person deals, in a commodity futures contract traded on a trading venue , 
based on the same information, provided that the information is reasonably expected 
to be disclosed or is required to be disclosed in accordance with legal or regulatory 
provisions at the national, EU or Member State level, market rules, contract, practice 
or custom, onthe relevant commodity futures market.

MAR 1.3.24 ESMA has issued guidelines under article 7(5) of the Market Abuse Regulation which relate 
to the definition of inside information in the context of commodity derivatives.
[Note: ESMA guidelines: Information relating to commodity derivatives markets or related 
spot markets for the purpose of the definition of inside information on commodity 
derivatives, 17 January 2017/ESMA/2016/1480 (EN).]
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Section : MAR 1.4 Unlawful disclosure

MAR 1.4.1A [article 10 of the Market Abuse Regulation]

Descriptions of behaviour that indicate unlawful disclosure

MAR 1.4.2 The following behavioursare indications of unlawful disclosure:
(1) disclosure of inside information by the director of an issuer to another in a social 
context; and

(2) selective briefing of analysts by directors of issuers or others who are persons 
discharging managerial responsibilities.

Descriptions of behaviour that does not indicate unlawful disclosure

MAR 1.4.3 The following behaviour indicates that a person is acting in the normal exercise of their 
employment, profession or duties, if a person makes a disclosure of inside information:

(1) to a government department, the Bank of England, the Competition Commission, 
the Takeover Panel or any other regulatory body or authority for the purposes of 
fulfilling a legal or regulatory obligation; or

(2) otherwise to such a body in connection with the performance of the functions of 
that body.

MAR 1.4.4 Disclosure of inside information which is required or permitted by Part 6 rules (or any similar 
regulatory obligation) maynot amount to unlawful disclosure .

MAR 1.4.4A Disclosure of inside information by a broker to a potential buyer regarding the fact that the 
seller of financial instruments is a person discharging managerial responsibilities or the 
identity of the person discharging managerial responsibilities or the purpose of the sale by 
the person discharging managerial responsibilities where:

(1) the disclosure is made only to the extent necessary, and solely in order to dispose 
of the investment;

(2) the illiquidity of the stock is such that the transaction could not otherwise be 
completed; and

(3) the transaction could not be otherwise completed without creating a disorderly 
market; may not, of itself, amount to unlawful disclosure .

Factors to be taken into account in determining whether or not 
behaviour amounts to unlawful disclosure

The following factors are to be taken into account in determining whether or not the 
disclosure was made by a person in the proper course of the exercise of his employment, 
profession or duties, and are indications that it was:

(1) whether the disclosure is permitted by the rules of a trading venue a prescribed 
auction platform, of the FCA or the Takeover Code; or

MAR 1.4.5
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(2) whether the disclosure is accompanied by the imposition of confidentiality 
requirements upon the person to whom the disclosure is made and is:

(a) reasonable and is to enable a person to perform the proper functions of his 
employment, profession or duties; or

(b) reasonable and is (for example, to a professional adviser) for the purposes 
of facilitating or seeking or giving advice about a transaction or takeover bid; 
or

(c) reasonable and is for the purpose of facilitating any commercial, financial 
or investment transaction (including prospective underwriters or placees of 
securities); or

(d) reasonable and is for the purpose of obtaining a commitment or expression 
of support in relation to an offer which is subject to the Takeover Code; or

(e) in fulfilment of a legal obligation, including to employee representatives or 
trade unions acting on their behalf.

(3) [deleted]

Examples of unlawful disclosure

MAR 1.4.6 The following descriptions are intended to assist in understanding certain behaviours which 
may constitute unlawful disclosure under the Market Abuse Regulation:

(1)  X, a director at B PLC has lunch with a friend, Y, who has no connection with B 
PLC or its advisers. X tells Y that his company has received a takeover offer that is at 
a premium to the current share price at which it is trading.

(2)  A, a person discharging managerial responsibilities in B PLC, asks C, a broker, to 
sell some or all of As shares in B PLC. C discloses to a potential buyer that A is a 
person discharging managerial responsibilities or discloses the identity of A, in 
circumstances where the fact that A is a person discharging managerial 
responsibilities or the identity of A, is inside information .
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Section : MAR 1.6 Manipulating transactions

MAR 1.6.1-A [article 12(1)(b) of the Market Abuse Regulation]

Giving false or misleading impressions

MAR 1.6.3 Entering intoa stock lending/borrowing or repo/reverse repo transaction, or another 
transaction involving the provision of collateral,does not of itself indicate behaviour 
described in Annex IA(c) of the Market Abuse Regulation.

Factors to be taken into account: legitimate reasons

MAR 1.6.5 The following factors are to be taken into account when considering whether behaviouris for 
legitimate reasons in relation to article 12(1)(a) of the Market Abuse Regulation, and are 
indications that it is not:

(1) if the person has an actuating purpose behind the transaction to induce others to 
trade in, bid for or to position or move the price of, a financial instrument ;

(2) if the person has another, illegitimate, reason behind the transactions, bid or order 
to trade; and

(3) if the transaction was executed in a particular way with the purpose of creating a 
false or misleading impression.

MAR 1.6.6 The following factors are to be taken into account when considering whether behaviouris for 
legitimate reasons in relation to article 12(1)(a) of the Market Abuse Regulation, and are 
indications that it is:

(1) if the transaction is pursuant to a prior legal or regulatory obligation owed to a 
third party;

(2) if the transaction is executed in a way which takes into account the need for the 
market or auction platform as a whole to operate fairly and efficiently;

(3) the extent to which the transaction generally opens a new position, so creating an 
exposure to market risk, rather than closes out a position and so removes market 
risk; and

(4) if the transaction complied with the rules of the relevant trading venue about how 
transactions are to be executed in a proper way (for example, rules on reporting and 
executing cross-transactions).

MAR 1.6.7 It is unlikely that the behaviourof trading venue users when dealing at times and in sizes 
most beneficial to them (whether for the purpose of long term investment objectives, risk 
management or short term speculation) and seeking the maximum profit from their dealings 
will of itself amount to manipulation. Such behaviour, generally speaking, improves the 
liquidity and efficiency of trading venues .

It is unlikely that prices in the market which are trading outside their normal range will MAR 1.6.8
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necessarily be indicative that someone has engaged in behaviour with the purpose of 
positioning prices at a distorted level. High or low prices relative to a trading range can be 
the result of the proper interplay of supply and demand.

Factors to be taken into account: behaviour securing an abnormal or 
artificial price level

MAR 1.6.10 Thefollowing factors are to be taken into account in determining whether or not a 
person'sbehaviouramounts to manipulating transactions as described in article 12(1)(a)(ii) of 
the Market Abuse Regulation:

(1) the extent to which the person had a direct or indirect interest in the price or value 
of the financial instrument ;

(2) the extent to which price, rate or option volatility movements, and the volatility of 
these factors for the investment in question, are outside their normal intra-day, daily, 
weekly or monthly range; and

(3) whether a person has successively and consistently increased or decreased his 
bid, offer or the price he has paid for a financial instrument ;

Factors to be taken into account: abusive squeezes

MAR 1.6.11 Thefollowing factors are to be taken into account when determining whether a person has 
engaged in behaviour referred to in Annex IA(a) or (b) of the Market Abuse Regulation, 
commonly known as an “abusive squeeze”:

(1) the extent to which a person is willing to relax his control or other influence in 
order to help maintain an orderly market, and the price at which he is willing to do so; 
for example, behaviouris less likely to amount to an abusive squeeze if a person is 
willing to lend the investment in question;

(2) the extent to which the person's activity causes, or risks causing, settlement 
default by other market users on a multilateral basis and not just a bilateral basis. 
The more widespread the risk of multilateral settlement default, the more likely that 
an abusive squeeze has been effected;

(3) the extent to which prices under the delivery mechanisms of the market diverge 
from the prices for delivery of the investment or its equivalent outside those 
mechanisms. The greater the divergence beyond that to be reasonably expected, the 
more likely that an abusive squeeze has been effected; and

(4) the extent to which the spot or immediate market compared to the forward market 
is unusually expensive or inexpensive or the extent to which borrowing rates are 
unusually expensive or inexpensive.

MAR 1.6.12 Squeezes occur relatively frequently when the proper interaction of supply and demand 
leads to market tightness, but this is not of itself likely to beabusive. In addition, having a 
significant influence over the supply of, or demand for, or delivery mechanisms for an 
investment, for example, through ownership, borrowing or reserving the investment in 
question, is not of itself likely to beabusive.
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MAR 1.6.13 The effects of an abusive squeeze are likely to be influenced by the extent to which other 
market users have failed to protect their own interests or fulfil their obligations in a manner 
consistent with the standards of behaviour to be expected of them in that market. Market 
users can be expected to settle their obligations and not to put themselves in a position 
where, to do so, they have to rely on holders of long positions lending when they may not be 
inclined to do so and may be under no obligation to do so.

Examples of manipulating transactions

MAR 1.6.15 The following are examples of behaviour that may amount to manipulating transactions as 
described in article 12(1)(a)(ii) of the Market Abuse Regulation:

(1) [deleted]

(2) [deleted]

(3) a trader holds a short position that will show a profit if a particular financial 
instrument , which is currently a component of an index, falls out of that index. The 
question of whether the financial instrument will fall out of the index depends on the 
closing price of the financial instrument . He places a large sell order in this financial 
instrument just before the close of trading. His purpose is to position the price of the 
financial instrument at a false, misleading, abnormal or artificial level so that the 
financial instrument will drop out of the index so as to make a profit; and

(4) a fund manager's quarterly performance will improve if the valuation of his 
portfolio at the end of the quarter in question is higher rather than lower. He places a 
large order to buy relatively illiquid shares, which are also components of his 
portfolio, to be executed at or just before the close. His purpose is to position the 
price of the shares at a false, misleading, abnormal or artificial level.

MAR 1.6.16 The following is an example of an abusive squeeze:
A trader with a long position in bond futuresbuys or borrows a large amount of the cheapest 
to deliver bonds and either refuses to re-lend these bonds or will only lend them to parties 
he believes will not re-lend to the market. His purpose is to position the price at which those 
with short positions have to deliver to satisfy their obligations at a materially higher level, 
making him a profit from his original position.

G

G

G

https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1063
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G121
https://beta-handbook.fca.org.uk/glossary/G1078
https://beta-handbook.fca.org.uk/glossary/G1078
https://beta-handbook.fca.org.uk/glossary/G458
https://beta-handbook.fca.org.uk/glossary/G121


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 1.7 Manipulating devices

MAR 1.7.1-A [article 12(1)(b) of the Market Abuse Regulation]UK

https://beta-handbook.fca.org.uk/glossary/G3532m
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Section : MAR 1.8 Dissemination

MAR 1.8.1A [article 12(1)(c) of the Market Abuse Regulation]

Factors to be taken into account in determining whether or not 
behaviour amounts to dissemination

MAR 1.8.4 Ifa normal and reasonable person would know or ought tohave known in all the 
circumstances that the information was false or misleading, that indicates that the person 
disseminating the information knew or ought to have known that it was false or misleading.

MAR 1.8.5 If the individuals responsible for dissemination of information within an organisation could 
only know that the information was false or misleading if they had access to other 
information that was being held behind a Chinese wall or similarly effective arrangements, 
that indicates that the person disseminating did not know and could not reasonably be 
expected to have known that the information was false or misleading.

Example of dissemination

MAR 1.8.6 The following is an example of behaviourwhich may amount to a contravention of article 
12(1)(c) of the Market Abuse Regulation:

(1) a person posts information on an Internet bulletin board or chat room which 
contains false or misleading statements about the takeover of a company whose 
shares are financial instruments and the person knows that the information is false or 
misleading.

[Note: article 12(1)(c) of the Market Abuse Regulation.]

UK

G

G
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Section : MAR 1.9 Misleading behaviour & distortion

MAR 1.9.1-A [article 12(1)(c) of the Market Abuse Regulation]UK

https://beta-handbook.fca.org.uk/glossary/G3532m
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Section : MAR 1.10 Statutory exceptions

Behaviour that does not amount to market abuse

MAR 1.10.1 (1)  Behaviour which conforms with article 5 of the Market Abuse Regulation or with 
the Buy-back and Stabilisation Regulation will not amount to market abuse.

(2) [deleted]

(3) [deleted]

FCA rules

MAR 1.10.2 There are no rules which permit or require a person to behave in a way which amounts to 
market abuse.

(1) [deleted]

(2) [deleted]

Takeover Code

MAR 1.10.3 There are no rules in the Takeover Code, which permit or require a person to behave in a 
way which amounts to market abuse.

MAR 1.10.4 Behaviourconforming with any of the rules of the Takeover Codeabout the timing, 
dissemination or availability, content and standard of care applicable to a disclosure, 
announcement, communication or release of information, is unlikely to, of itself, amount to 
market abuse, if:

(1) the rule is one of those specified in the table in MAR 1.10.5G ;

(2) the behaviouris expressly required or expressly permitted by the rule in question 
(the notes for the time being associated with the rules identified in the Takeover Code 
are treated as part of the relevant rule for these purposes); and

(3) it conforms to any General Principle set out at Section B of the Takeover Code 
relevant to that rule.

Table: Provisions of the Takeover Code conformity with which will be unlikely to, of itself, 
amount to market abuse (This table belongs to MAR 1.10.4G ):

Takeover Code provisions:

Disclosure of information which is not 
generally available

1(a)
2.1 , 2.7,
2.11,
8
20.1
21.3, 21.4
28.1
30.1, 30.5

MAR 1.10.5

G

G

G

G

G
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Standards of care 2.8 first sentence and note 4
19.1, 19.7
20.6 second sentence
23.1 plus notes
28.1

Timing of announcements, documentation 
and dealings

2.2, 2.6
5.4
6.2(b)
7.1
11.1 note 6 only
17.1
21.2 note 4 only
24.1(a)
25.1(a)
31.6(d), 31.9
33 (in so far as it refers to 31.6(d) and 31.9 
only)

Content of announcements 2.4 (a) and (b)
19.3

MAR 1.10.6 Behaviourconforming with Rule 4.2 of the Takeover Code (in relation to restrictions on 
dealings by offerors and concert parties) will be unlikely to, of itself, amount to market 
abuse, if:

(1) the behaviour is expressly required or expressly permitted by that rule (the notes 
for the time being associated with the rules identified in the Takeover Code are 
treated as part of the rule for these purposes); and

(2) it conforms to any General Principle set out at Section B of the Takeover Code 
relevant to the rule.

G
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Section : MAR 1 Annex 1 Provisions of the Buy-back and Stabilisation Regulation 
relating to buy-back programmes

1.1.1 G [deleted]

1.1.2 G [deleted]

1.1.3 EU

[deleted]

1.1.4 EU

[deleted]

.

1.1.5 EU

[deleted]

1.1.6 G [deleted]

1.1.7 G [deleted]

1.1.8 G The FCA accepts as “ 
adequate public disclosure ”:
(1) disclosure through a 
regulatory information 
service or otherwise in 
accordance with Part 6 
rules; or
(2) the equivalent disclosure 
mechanism required to be 
used in relation to the 
relevant trading venue.

1.1.9 EU

[deleted]

1.1.10 EU

MAR 1 Annex 1

https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G1670
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[deleted]

1.1.11 G [deleted]

1.1.12 EU

[deleted]

1.1.13 G [deleted]

1.1.14 G [deleted]
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Section : MAR 1 Annex 2 Accepted Market Practices

MAR 1 Annex 2 UK [article 13 of the Market Abuse Regulation.]UK

https://beta-handbook.fca.org.uk/glossary/G3532m
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Section : MAR 1 Annex 3 Requirement for operators of trading venues to inform the FCA 
immediately

1 Signals that may indicate significant infringements of the rules of a trading 
venue or disorderly trading conditions or system disruptions in relation to a 
financial instrument

 Significant infringements of the rules of a trading venue

 (
1
)

Market participants infringe rules of the trading venue which aim to protect the 
market integrity, the orderly functioning of the market or the significant interests of 
the other market participants. 

 (
2
)

A trading venue considers that an infringement is of sufficient severity or impact to 
justify consideration of disciplinary action.

 Disorderly trading conditions

 (
3
)

The price discovery process is interfered with over a significant period of time.

 (
4
)

The capacities of the trading system are reached or exceeded.

 (
5
)

Market makers or liquidity providers repeatedly claim mis-trades.

 (
6
)

Breakdown or failure of critical mechanisms under paragraphs 3 to 3F of the 
Schedule to the Recognition Requirements Regulations, and MAR 5.3A and MAR 
5.5A, which are designed to protect the trading venue against the risks of 
algorithmic trading.

 System disruptions

 (
7
)

Any major malfunction or breakdown of the system for market access that results 
in participants losing their ability to enter, adjust or cancel their orders.

 (
8
)

Any major malfunction or breakdown of the system for the matching of 
transactions that results in participants losing certainty over the status of 
completed transactions or live orders as well as unavailability of information 
indispensable for trading (eg, index value dissemination for trading certain 
derivatives on that index).

 (
9
)

Any major malfunction or breakdown of the systems for the dissemination of pre- 
and post-trade transparency and other relevant data published by trading venues.

(
1
0

Any major malfunction or breakdown of the systems of the trading venue to 
monitor and control the trading activities of the market participants; and any major 
malfunction or breakdown in the sphere of other interrelated services providers, in 

 

MAR 1 Annex 3R

https://beta-handbook.fca.org.uk/glossary/G2439
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) particular central counterparties and central securities depositories that has 
repercussions on the trading system.

2 Signals that may indicate abusive behaviour under the Market Abuse 
Regulation

 Signals of possible insider dealing or market manipulation

 (
1
)

Unusual concentration of transactions and/or orders to trade in a particular 
financial instrument with one member or participant or between certain members 
or participants.

 (
2
)

Unusual repetition of a transaction among a small number of members or 
participants over a certain period of time.

 Signals of possible insider dealing

 (
3
)

Unusual and significant trading or submission of orders to trade in the financial 
instruments of a company by certain members or participants before the 
announcement of important corporate events or of price sensitive information 
relating to the company, and orders to trade or transactions resulting in sudden 
and unusual changes in the volume of orders or transactions and/or prices before 
public announcements regarding the financial instrument in question.

 (
4
)

Orders to trade are given or transactions are undertaken by a market member or 
participant before or immediately after that member or participant or persons 
publicly known as linked to that member or participant produce or disseminate 
research or investment recommendations that are made publicly available.

 Signals of possible market manipulation

 The signals described in (18) to (23) are particularly relevant in an automated trading 
environment.

 (
5
)

Orders to trade given or transactions undertaken which represent a significant 
proportion of the daily volume of transactions in the relevant financial instrument 
on the trading venue concerned, in particular when these activities lead to a 
significant change in the price of the financial instruments.

 (
6
)

Orders to trade given or transactions undertaken by a member or participant with 
a significant buying or selling interest in a financial instrument which lead to 
significant changes in the price of the financial instrument on a trading venue.

 (
7
)

Orders to trade given or transactions undertaken which are concentrated within a 
short time span in the trading session and lead to a price change which is 
subsequently reversed.

 (
8
)

Orders to trade given which change the representation of the best bid or offer 
prices in a financial instrument admitted to trading or traded on a trading venue, or 
more generally the representation of the order book available to market 
participants, and are removed before they are executed.

Transactions or orders to trade by a market participant with no other apparent 
justification than to increase or decrease the price or value of, or to have a 
significant impact on the supply of, or demand for, a financial instrument, namely 
near the reference point during the trading day, eg, at the opening or near the 

 (
9
)

https://beta-handbook.fca.org.uk/glossary/G2043
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close.

 (
1
0
)

Buying or selling of a financial instrument at the reference time of the trading 
session (eg, opening, closing, settlement) in an effort to increase, to decrease or 
to maintain the reference price (eg, opening price, closing price, settlement price) 
at a specific level (usually known as ‘marking the close’).

 (
1
1
)

Transactions or orders to trade which have the effect of, or are likely to have the 
effect of, increasing or decreasing the weighted average price of the day or of a 
period during the session.

 (
1
2
)

Transactions or orders to trade which have the effect of, or are likely to have the 
effect of, setting a market price when the liquidity of the financial instrument or the 
depth of the order book is not sufficient to fix a price within the session.

 (
1
3
)

In the case of execution of a transaction, changing the bid-offer prices when this 
spread is a factor in the determination of the price of another transaction whether 
or not on the same trading venue.

 (
1
4
)

Entering orders representing significant volumes in the central order book of the 
trading system a few minutes before the price determination phase of the auction 
and cancelling these orders a few seconds before the order book is frozen for 
computing the auction price so that the theoretical opening price might look higher 
or lower than it otherwise would do.

 (
1
5
)

Engaging in a transaction or series of transactions which are shown on a public 
display facility to give the impression of activity or price movement in a financial 
instrument (usually known as ‘painting the tape’).

 (
1
6
)

Transactions carried out as a result of the entering of buy and sell orders to trade 
at, or nearly at, the same time, with a very similar quantity and similar price, by the 
same or different but colluding market members or participants (usually known as 
‘improper matched orders’).

 (
1
7
)

Transactions or orders to trade which have the effect of, or are likely to have the 
effect of, bypassing the trading safeguards of the market (eg, as regards volume 
limits, price limits, bid/offer spread parameters, etc).

 (
1
8
)

Entering of orders to trade or a series of orders to trade, executing transactions or 
series of transactions likely to start or exacerbate a trend and to encourage other 
participants to accelerate or extend the trend in order to create an opportunity to 
close out or open a position at a favourable price (usually known as ‘momentum 
ignition’).

 (
1
9
)

Submitting multiple or large orders to trade often away from the touch on one side 
of the order book in order to execute a trade on the other side of the order book. 
Once that trade has taken place, the manipulative orders will be removed (usually 
known as ‘layering and spoofing’).
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 (
2
0
)

Entry of small orders to trade in order to ascertain the level of hidden orders and 
particularly used to assess what is resting on a dark platform (usually know as a 
‘ping order’).

 (
2
1
)

Entry of large numbers of orders to trade and/or cancellations and/or updates to 
orders to trade so as to create uncertainty for other participants, slowing down 
their process and to camouflage their own strategy (usually known as ‘quote 
stuffing’).

 (
2
2
)

Posting of orders to trade, to attract other market members or participants 
employing traditional trading techniques (‘slow traders’), that are then rapidly 
revised onto less generous terms, hoping to execute profitably against the 
incoming flow of ‘slow traders’ orders to trade (usually known as ‘smoking’).

 (
2
3
)

Executing orders to trade or a series of orders to trade, in order to uncover orders 
of other participants, and then entering an order to trade to take advantage of the 
information obtained (usually known as ‘phishing’).

 (
2
4
)

The extent to which, to the best knowledge of the operator of a trading venue, 
orders to trade given or transactions undertaken show evidence of position 
reversals in a short period and represent a significant proportion of the daily 
volume of transactions in the relevant financial instrument on the trading venue 
concerned, and might be associated with significant changes in the price of a 
financial instrument admitted to trading or traded on the trading venue.

 Signals for cross-product market manipulation, including across trading venues 

 The signals described below are particularly relevant to the operator of a trading 
venue where both a financial instrument and related financial instruments are 
admitted to trading or traded or where the above-mentioned instruments are traded 
on several trading venues operated by the same operator.

 (
2
5
)

Transactions or orders to trade which have the effect of, or are likely to have the 
effect of increasing, decreasing or maintaining the price of a financial 
instrument during the days preceding the issue, optional redemption or expiry of a 
related derivative or convertible.

 (
2
6
)

Transactions or orders to trade which have the effect of, or are likely to have the 
effect of, maintaining the price of the underlying financial instrument below or 
above the strike price, or other element used to determine the pay-out (eg, barrier) 
of a related derivative at expiration date.

 (
2
7
)

Transactions which have the effect of, or are likely to have the effect of, modifying 
the price of the underlying financial instrument so that it surpasses or does not 
reach the strike price, or other element used to determine the pay-out (eg, barrier) 
of a related derivative at expiration date.

 (
2
8
)

Transactions which have the effect of, or are likely to have the effect of, modifying 
the settlement price of a financial instrument when this price is used as a 
reference or determinant, namely, in the calculation of margins requirements.
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 (
2
9
)

Orders to trade given or transactions undertaken by a member or participant with 
a significant buying or selling interest in a financial instrument which lead to 
significant changes in the price of the related derivative or underlying asset 
admitted to trading on a trading venue.

 (
3
0
)

Undertaking trading or entering orders to trade in one trading venue or outside a 
trading venue (including entering indications of interest) with a view to improperly 
influencing the price of a related financial instrument in another or in the same 
trading venue or outside a trading venue (usually known as ‘cross-product 
manipulation’).

 (
3
1
)

Creating or enhancing arbitrage possibilities between a financial instrument and 
another related financial instrument by influencing reference prices of one of the 
financial instruments can be carried out with different financial instruments (eg, 
rights or shares, cash markets or derivatives markets, warrants or shares, etc). In 
the context of rights issues, it could be achieved by influencing the (theoretical) 
opening or (theoretical) closing price of the rights.

.

.
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Section : MAR 2.1 Application and Purpose [deleted]

MAR 2.1 [deleted]
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Section : MAR 2.2 Stabilisation: general [deleted]

MAR 2.2 [deleted]
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Section : MAR 2.3 Stabilisation under the Buy-back and Stabilisation Regulation 
[deleted]

MAR 2.3 [deleted]
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Section : MAR 2.4 Stabilisation when the Buy-back and Stabilisation Regulation does not 
apply [deleted]

MAR 2.4 [deleted]
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Section : MAR 2.5 The Price Stabilising Rules: overseas provisions

MAR 2.5.1 (1) A person who in any place outside the United Kingdom acts or engages in 
conduct:

(a) for the purposes of stabilising the price of investments;

(b) in conformity with the provisions specified in (2), (3) or (4); and

(c) in relation to an offer which is governed by the law of a country (or a state 
or territory in a country) so specified;

is to be treated for the purposes of section 89(3)(a) and section 90 (9)(b) of the 
Financial Services Act 2012 as acting or engaging in conduct for that purpose and in 
conformity with the price stabilising rules.

(2) In relation to the United States of America, the specified provisions are:
(a) Regulation M made by the Securities and Exchange Commission (17 CFR 
242, # 100-105).

(3) In relation to Japan, the specified provisions are
(a) The Securities and Exchange Law of Japan, (Law No 25, April 13 1948), 
Article 159, paragraphs 3 and 4;

(b) Cabinet Orders for the Enforcement of the Securities and Exchange Law of 
Japan (Cabinet Order 321, September 30, 1965), Articles 20 to 26;

(c) Ministerial Ordinance concerning the Registration of Stabilisation Trading 
(Ordinance of the Ministry of Finance No 43, June 14, 1971);

(d) Ministerial Ordinance concerning rules and otherwise governing the 
soundness of securities companies (Ordinance of the Ministry of Finance, No 
60, November 5, 1965), Article 2.

(4) In relation to Hong Kong, the specified provisions are:
(a) The Securities and Futures (Price Stabilizing) Rules, Cap. 571 W made by 
the Hong Kong Securities and Futures Commission.

(5) The provisions in (2), (3) and (4) are specified as they have effect from time to 
time, so long as this paragraph has effect.

MAR 2.5.2 A person who is treated under MAR 2.5.1R (1) as acting or engaging in conduct in 
conformity with the price stabilising rules is also to be treated to an equivalent extent as so 
acting or engaging for the purposes of:

(1) [deleted]

(2) Part XIV (Disciplinary measures); and

(3) Part XXV (Injunctions and Restitution) of the Act.

R

R
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Section : MAR 2 Annex 1 List of specified exchanges (This is the list of other specified 
exchanges referred to in MAR 2.2.1R(2)) [deleted]

MAR 2 Annex 1 [deleted]

.

.
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Section : MAR 4.1 Application and Purpose

Application

MAR 4.1.1 This chapter applies to every firm whose permission includes, or ought to include, any 
designated investment business, except as set out in MAR 4.4.1 R.

MAR 4.1.2 MAR 4.1.1 R applies regardless of whether the firm's activity:
(1) is a regulated activity;

(2) is carried on from an office of the firm in the United Kingdom; or

(3) is in respect of a client in the United Kingdom.

R
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Section : MAR 4.3 Support of the Takeover Panel's Functions

MAR 4.3.1 A firm must not act, or continue to act, for any person in connection with a transaction to 
which the Takeover Code applies (including a transaction subject to rule 8 (Disclosure of 
dealings during the offer period; also indemnity and other arrangements) of the Takeover 
Code) if the firm has reasonable grounds for believing that the person in question, or his 
principal, is not complying or is not likely to comply with the Takeover Code.

MAR 4.3.2 (1) The Takeover Panel publishes notices regarding compliance with the Takeover 
Code. It may also, from time to time, name in those notices persons as persons that, 
in the Takeover Panel's opinion, are not likely to comply with the Takeover Code. Any 
notices of this type will be available on the Takeover Panel's website 
(www.thetakeoverpanel.org.uk).

(2) A firm should keep itself informed of Takeover Panel notices and take them into 
account in seeking to comply with MAR 4.3.1 R. If the Takeover Panel were to name 
such a person in such a notice, the FCA would expect a firm to comply with MAR 
4.3.1 R by not acting or continuing to act for that person.

(3) The FCA would not regard a firm as in breach of MAR 4.3.1 R where the 
Takeover Panel has indicated that it is content for the firm to act in relation to that 
transaction.

MAR 4.3.3 (1) Where a restriction under MAR 4.3.1 R applies, among other things the firm is 
prevented from carrying on any designated investment business activity, or 
communicating or approving any financial promotion, in connection with a transaction 
to which the Takeover Code applies.

(2) Where a restriction under MAR 4.3.1 R applies, the firm is not prevented from 
carrying on other activities (including regulated activities) in relation to that person. 
This includes designated investment business activity which is not in connection with 
a transaction to which the Takeover Code applies.

MAR 4.3.4 (1) Where a restriction under MAR 4.3.1 R applies, an authorised professional firm is 
not prevented from providing professional advice or representation in any 
proceedings to the person where that falls within section 327(8) of the Act. This 
means that the person can obtain legal advice or representation in any proceedings 
from a law firm and accounting advice from an accounting firm: see MAR 4.4.1 R (2).

(2) While the FCA recognises the duty of authorised professional firms to act in the 
best interests of their clients, the duty cannot override the provisions of the Takeover 
Code so as to require the authorised professional firm to provide services in breach 
of, or enable breach of, the Takeover Code.

A firm must provide to the Takeover Panel:
(1) any information and documents in its possession or under its control which the 

MAR 4.3.5
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Takeover Panel requests to enable the Takeover Panel to perform its functions; and

(2) such assistance as the Takeover Panel requests and as the firm is reasonably 
able to provide to enable the Takeover Panel to perform its functions.

MAR 4.3.6 In MAR 4.3.5 R, "documents" includes information recorded in any form and, in relation to 
information recorded otherwise than in legible form, references to providing documents 
include references to producing a copy of the information in legible form.

MAR 4.3.7 As a result of section 413 of the Act (Limitation on powers to require documents), MAR 4.3.5 
R does not require a firm or an authorised professional firm to produce, disclose or permit 
the inspection of protected items.
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Section : MAR 4.4 Exceptions

MAR 4.4.1 This chapter is subject to the following exceptions:
(1) this chapter does not require an authorised professional firm to contravene any 
rule or principle of, or requirement of a published guidance note relating to, 
professional conduct applying generally to members of the profession regulated by its 
designated professional body;

(2) this chapter does not prevent an authorised professional firm from providing 
professional advice, that is, in accordance with section 327(8) of the Act, advice:

(a) which does not constitute carrying on a regulated activity; and

(b) the provision of which is supervised and regulated by a designated 
professional body;

(3) this chapter does not have effect in relation to an authorised professional firm in 
respect of non-mainstream regulated activity; and

(4) [deleted]
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Section : MAR 5.1 Application

Who and what?

MAR 5.1.1 This chapter applies to:

(1) a UK domestic firm which operates an MTF 
from an establishment in the United 
Kingdom or elsewhere; or

(2) an overseas firm which operates an MTF 
from an establishment in the United 
Kingdom.

Status of EU provisions as rules in certain instances

MAR 5.1.3 GEN 2.2.22AR applies to ensure that a third country investment firm should not be treated 
in a more favourable way than an EEA firm.

R
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Section : MAR 5.2 Purpose

MAR 5.2.1 The purpose of this chapter is to implement the provisions of MiFID relating to firms 
operating MTFs, specifically articles 18, 19, 31, 32, 33, 48, 49 and 50 of MiFID. This chapter 
does not apply to bilateral systems, which are excluded from the MTF definition.

G
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Section : MAR 5.3 Trading process requirements

Rules, procedures and arrangements

MAR 5.3.1 A firm must have:
(1) transparent rules and procedures for fair and orderly trading;
[Note: articles 18(1) and 19(1) of MiFID]

(2) objective criteria for the efficient execution of orders which are established and 
implemented in non-discretionary rules; [Note: articles 18(1) and 19(1) of MiFID]

(2A) arrangements for the sound management of the technical operations of the 
facility, including the establishment of effective contingency arrangements to cope 
with the risks of systems disruption;[Note: article 18(1) of MiFID]

(3) transparent rules regarding the criteria for determining the financial instruments 
that can be traded under its systems;[Note: subparagraph 1 of article 18(2) of MiFID]

(4) published, transparent and non-discriminatory rules, based on objective criteria, 
governing access to its facility and which must provide that its members or 
participants are investment firms, CRDcredit institutions or other persons who:

(a) are of sufficient good repute;

(b) have a sufficient level of trading ability, competence and experience;

(c) where applicable, have adequate organisational arrangements; and

(d) have sufficient resources for the role they are to perform, taking into 
account the different financial arrangements that the firm operating the MTF 
may have established in order to guarantee the adequate settlement of 
transactions;

[Note: articles 18(3), 19(2) and 53(3) of MiFID]

(5) arrangements to provide, or be satisfied that there is access to, sufficient publicly 
available information to enable its users to form an investment judgement, taking into 
account both the nature of the users and the types of instrument traded; and
[Note: subparagraph 2 of article 18(2) of MiFID]

(6) (as between the interests of the MTF, its owners, or the firm and those of the 
members and participants or users in the sound functioning of the trading venue) 
arrangements to identify clearly and to manage any conflict with adverse 
consequences for:

(a) the operation of the trading venue for the members and participants or 
users; or

(b) the members and participants or users otherwise.

[Note: article 18(4) of MiFID]

Functioning of an MTF

A firm must:
(1) ensure the MTF has at least three materially active members or users who each 
have the opportunity to interact with all the others in respect of price formation;

MAR 5.3.1A
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[Note: article 18(7) of MiFID]

(2) have arrangements to ensure it is adequately equipped to manage the risks to 
which it is exposed, to implement appropriate arrangements and systems to identify 
all significant risks to its operation and put in place effective measures to mitigate 
those risks;[Note: article 19(3)(a) of MiFID]

(3) have available at the time of authorisation and on an ongoing basis, sufficient 
financial resources to facilitate its orderly functioning, having regard to the nature and 
extent of the transactions concluded on the venue and the range and degree of the 
risks to which it is exposed;[Note: article 19(3)(c) of MiFID]

(4) not execute orders against proprietary capital, or engage in matched principal 
trading;[Note: article 19(5) of MiFID]

(5) [deleted]

(6) provide the following to the FCA:
(a) a detailed description of the functioning of the MTF, including any links to 
or participation by a regulated market, an MTF, OTF or systematic internaliser 
owned by the same firm; and

(b) a list of its members, participants and users.

[Note: article 18(10) of MiFID and MiFID ITS 19 with regard to the content and format 
of the description of the functioning of MTFs]

A firm must:
(1)
 ensure the MTF has at least three materially active members or users who each have 
the opportunity to interact with all the others in respect of price formation;
 [Note: article 18(7) of MiFID]

(2)
 have arrangements to ensure it is adequately equipped to manage the risks to which it 
is exposed, to implement appropriate arrangements and systems to identify all 
significant risks to its operation and put in place effective measures to mitigate those 
risks;
 [Note: article 19(3)(a) of MiFID]

(3)
 have available at the time of authorisation and on an ongoing basis, sufficient financial 
resources to facilitate its orderly functioning, having regard to the nature and extent of 
the transactions concluded on the venue and the range and degree of the risks to which 
it is exposed;
 [Note: article 19(3)(c) of MiFID]

(4)
 not execute orders against proprietary capital, or engage in matched principal trading;
 [Note: article 19(5) of MiFID]

(5)  [deleted]

(6)  provide the following to the FCA:

MAR 5.3.1A R
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1. (a)
 a detailed description of the functioning of the MTF, including any links to or 
participation by a regulated market, an MTF, OTF or equity systematic internaliser 
owned by the same firm; and

2. (b)  a list of its members, participants and users.

[Note: MiFID ITS 19 with regard to the content and format of the description of the 
functioning of MTFs]

MAR 5.3.1B The requirement in MAR 5.3.1AR(4) does not prevent a firm, with the appropriate 
permission, from executing orders against its proprietary capital or engaging in matched 
principal trading outside the MTF it operates.

Operation of a primary market in financial instruments not admitted to 
trading on a regulated market

MAR 5.3.7 The FCA will be minded to impose a variation on thePart 4A permission of an MTF operator 
that operates a primary market in financial instruments not admitted to trading on a 
regulated market in order to ensure its fulfilment of the requirements in MAR 5.3.1R as 
regards fair and orderly trading.

MAR 5.3.7A Rules regarding operating a primary MTF can be found in MAR 5-A (Multilateral trading 
facilities operating as a primary MTF).

MAR 5.3.7B Rules regarding protected forward-looking statements in an MTF admission prospectus for 
use on a primary MTF can be found in PRM 8 (Protected forward-looking statements).

Transferable securities traded without issuer consent

MAR 5.3.8 Where a transferable security, which has been admitted to trading on a regulated market, is 
also traded on an MTF without the consent of the issuer, the firm operating the MTF must 
not make the issuer subject to any obligation relating to initial, ongoing or ad hoc financial 
disclosure with regard to that MTF.
[Note: article 18(8) of MiFID]
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Section : MAR 5.3A Systems and controls for algorithmic trading

Systems and controls

MAR 5.3A.1 A firm must ensure that the systems and controls, including procedures and arrangements, 
used in the performance of its activities are adequate, effective and appropriate for the scale 
and nature of its business.

MAR 5.3A.2 MAR 5.3A.1R applies in particular to systems and controls concerning:
(1) the resilience of the firm’s trading systems;

(2) its capacity to deal with peak order and message volumes;

(3) the ability to ensure orderly trading under conditions of severe market stress;

(4) the effectiveness of business continuity arrangements to ensure the continuity of 
the MTF’s services if there is any failure of its trading systems, including the testing of 
the MTF’s systems and controls;

(5) the ability to reject orders that exceed predetermined volume and price thresholds 
or which are clearly erroneous;

(6) the ability to ensure that algorithmic trading systems cannot create or contribute to 
disorderly trading conditions on the trading venue;

(7) the ability to ensure any disorderly trading conditions which do arise from the use 
of algorithmic trading systems are capable of being managed, including systems to 
limit the ratio of unexecuted orders to transactions that may be entered into the 
MTF’s trading system by a member or participant;

(8) the ability to ensure the flow of orders is capable of being slowed down if there is 
a risk of system capacity being reached;

(9) the ability to limit and enforce the minimum tick size which may be executed on 
the MTF; and

(10) the requirement for members and participants to carry out appropriate testing of 
algorithms, including providing environments to facilitate that testing.

[Note: article 48(1),(4) and (6) of MiFID, MiFID RTS 7, MiFID RTS 9, and MiFID RTS 11]

Market making agreements

A firm must:
(1) have written agreements with all investment firms pursuing a market making 
strategy on trading venues operated by it (market making agreements);

(2) have schemes, appropriate to the nature and scale of a trading venue, to ensure 
that a sufficient number of investment firms enter into market making agreements 
which require them to post firm quotes at competitive prices with the result of 
providing liquidity to the market on a regular and predictable basis;

(3) monitor and enforce compliance with the market making agreements;

(4) inform the FCA of the content of its market making agreements; and
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(5) provide the FCA with any information it requests which the FCA reasonably 
requires to be satisfied that the market making agreements comply with this rule.

[Note: article 48(2) and (3) of MiFID, and MiFID RTS 8]

MAR 5.3A.4 A market making agreement in MAR 5.3A.3R(1) must specify:
(1) the obligations of the investment firm in relation to the provision of liquidity;

(2) where applicable, any obligations arising, or rights accruing, from the participation 
in a liquidity scheme mentioned in MAR 5.3A.3R(2); and

(3) any incentives in terms of rebates or otherwise offered by the firm to the 
investment firm in order for it to provide liquidity to the MTF on a regular and 
predictable basis and, where applicable, any other rights accruing to the investment 
firm as a result of participation in the liquidity scheme.

[Note: article 48(3) of MiFID and MiFID RTS 8]

Measures to prevent disorderly markets

MAR 5.3A.5 A firm must have the ability to:
(1) temporarily halt or constrain trading on the MTF if there is a significant price 
movement in a financial instrument on the MTF or a related trading venue during a 
short period; and

(2) in exceptional cases, cancel, vary or correct any transaction.

[Note: article 48(5) of MiFID]

MAR 5.3A.6 For the purposes of MAR 5.3A.5R and to avoid significant disruptions to the orderliness of 
trading, a firm must calibrate the parameters for halting trading in a way which takes into 
account the following:

(1) the liquidity of different asset classes and subclasses;

(2) the nature of the trading venue market model; and

(3) the types of users.

[Note: article 48(5) of MiFID]

MAR 5.3A.7 The firm must report the parameters mentioned in MAR 5.3A.6R to the FCA in writing, by 
electronic mail to an address for the usual supervisory contact of the firm at the FCA, and 
obtain an electronic confirmation of receipt.
[Note: article 48(5) of MiFID]

MAR 5.3A.8 A firm must have systems and procedures to notify the FCA if:
(1) an MTF operated by the firm is material in terms of the liquidity of trading of a 
financial instrument; and

(2) trading is halted in that instrument.

[Note: article 48(5) of MiFID]

Direct electronic access
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MAR 5.3A.9 A firm which permits direct electronic access to an MTF it operates must:
(1) not permit members or participants of the MTF to provide such services unless 
they are:

(a) MiFID investment firms; or

(b) CRD credit institutions; or

(c) third country firms providing the direct electronic access in the course of 
exercising rights under article 46.1 of MiFIR; or

(d) third country firms providing the direct electronic access in the course of 
exercising rights under article 47.3 of MiFIR; or

(e) third country firms providing the direct electronic access in accordance with 
the; exclusion in article 72 of the RAO or

(f) a third country firm which does not come within MAR 5.3A.9R(1)(d) to (f) 
but is otherwise permitted to provide the direct electronic access under the 
Act; or

(g) firms that come within regulation 30(1A) of the MiFI Regulations and have 
a Part 4A permission relating to investment services or activities;

(2) set, and apply, criteria for the suitability of persons to whom direct electronic 
access services may be provided;

(3) ensure that the member or participant of the MTF retains responsibility for 
adherence to the requirements of MiFID in respect of orders and trades executed 
using the direct electronic access service;

(4) set standards for risk controls and thresholds on trading through direct electronic 
access;

(5) be able to distinguish and if necessary stop orders or trading on that trading 
venue by a person using direct electronic access separately from:

(a) other orders; and

(b) trading by the member or participant providing the direct electronic access; 
and

(6) have arrangements to suspend or terminate the provision of direct electronic 
access on that market by a member or participant in the case of any non-compliance 
with this rule.

[Note: article 48(7) of MiFID]

Co-location

MAR 5.3A.10 Where a firm permits co-location in relation to the MTF, its rules on co-location services 
must be transparent, fair and non-discriminatory.
[Note: article 48(8) of MiFID and MiFID RTS 10]

Fee structures

A firm’s fee structure, for all fees it charges and rebates it grants in relation to the MTF, 
must:

(1) be transparent, fair and non-discriminatory;

MAR 5.3A.11
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(2) not create incentives to place, modify or cancel orders, or execute transactions, in 
a way which contributes to disorderly trading or market abuse; and

(3) impose market making obligations in individual financial instruments or suitable 
baskets of financial instruments for any rebates that are granted.

[Note: article 48(9) of MiFID and MiFID RTS 10]

MAR 5.3A.12 Nothing in MAR 5.3A.11R prevents a firm:
(1) adjusting its fees for cancelled orders according to the length of time the order 
was maintained;

(2) calibrating its fees to each financial instrument to which they apply;

(3) imposing a higher fee:
(a) for placing an order which is cancelled than for an order which is executed;

(b) on participants placing a high ratio of cancelled orders to executed orders; 
and

(c) on a person operating a high-frequency algorithmic trading technique,

in order to reflect the additional burden on system capacity.

[Note: article 48(9) of MiFID]

Flagging orders, tick sizes and clock synchronisation

MAR 5.3A.13 A firm must require members and participants of an MTF operated by it to flag orders 
generated by algorithmic trading in order for the firm to be able to identify the following:

(1) different algorithms used for the creation of orders; and

(2) the persons initiating those orders.

[Note: article 48(10) of MiFID]

MAR 5.3A.14 A firm must adopt tick size regimes in:
(1) shares, depositary receipts, exchange-traded funds, certificates and other similar 
financial instruments traded on the MTF; and

(2) any other financial instrument which is traded on that trading venue, as required 
by a regulatory technical standard made under powers conferred by MiFIR.

[Note: article 49 of MiFID and MiFID RTS 11]

MAR 5.3A.14A A firm adopting tick sizes in accordance with MAR 5.3A.14R may match orders large in 
scale at mid-point within the current bid and offer prices.
[Note: article 49 of MiFID and MiFID RTS 11]

The tick size regime referred to in MAR 5.3A.14R must:
(1) be calibrated to reflect the liquidity profile of the financial instrument in different 
markets and the average bid-ask spread, taking into account the desirability of 
enabling reasonably stable prices without unduly constraining further narrowing of 
spreads; and

MAR 5.3A.15

G

R

R

R

R

https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3570m
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36888
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G3330h
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G3517e
https://beta-handbook.fca.org.uk/glossary/G3571c
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G2439
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3571m
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36896
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3571m
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36896
https://beta-handbook.fca.org.uk/glossary/G1519


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

(2) adapt the tick size for each financial instrument appropriately.

[Note: article 49 of MiFID and MiFID RTS 11]

MAR 5.3A.16 Nothing in MAR 5.3A.14R or MAR 5.3A.15R requires a firm to act inconsistently with MiFID 
RTS 11 or any regulatory technical standards made under powers conferred by MiFIR.
[Note: article 49 of MiFID]

MAR 5.3A.17 A firm must synchronise the business clocks it uses to record the date and time of any 
reportable event.
[Note: article 50 of MiFID and MiFID RTS 25]

MAR 5.3A.18 For the purpose of MAR 5.3A.17R, MiFID RTS 25 provides further requirements.
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Section : MAR 5.4 Finalisation of transactions

MAR 5.4.1 A firm must:
(1) clearly inform its users of their respective responsibilities for the settlement of 
transactions executed in itsMTF; and

(2) have in place the arrangements necessary to facilitate the efficient settlement of 
the transactions concluded under its systems.

[Note: articles 18(6) and 19(3)(b) of MiFID]
[Note: in relation to derivative transactions, MiFID RTS 26 contains requirements on the 
systems for the clearing of such transactions]
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Section : MAR 5.5 Monitoring compliance with the rules of the MTF

MAR 5.5.1 A firm must:
(1) have effective arrangements and procedures, relevant to its MTF, for the regular 
monitoring of the compliance by its users with its rules; and

(2) monitor the transactions undertaken by its users under its systems in order to 
identify breaches of those rules, disorderly trading conditions, system disruptions in 
relation to a financial instrument, or conduct that may involve market abuse.

[Note: article 31(1) of MiFID]
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Section : MAR 5.6 Reporting requirements

MAR 5.6.1 A firm must:
(1)  report to the FCA any:

1. (a)  significant breaches of the firm's rules;

2. (b)  disorderly trading conditions;

3. (c)  conduct that may involve market abuse; and

4. (d)  system disruptions in relation to a financial instrument;

(2)
 supply the information required under this rule without delay to the FCA and any other 
authority competent for the investigation and prosecution of market abuse;

(3)
 provide full assistance to the FCA, and any other authority competent for the 
investigation and prosecution of market abuse, in its investigation and prosecution of 
market abuse occurring on or through the firm's systems;

(4)
 when assessing whether the requirement to inform the FCAimmediately of significant 
infringements of the rules of its trading venue, or disorderly trading conditions or system 
disruptions in relation to a financial instrument applies, consider the signals listed in 
MAR 1 Annex 3R 1; and

(5)
 when assessing whether the requirement to immediately inform the FCAof conduct that 
may indicate behaviour that is prohibited under the Market Abuse Regulation applies, 
consider the signals listed in MAR 1 Annex 3R 2.

(1)
 A firm operating one or several trading venues where a financial instrument and/or 
related financial instrument are traded must apply a proportionate approach and 
exercise judgement on the signals triggered, including any relevant signals not 
specifically included in MAR 1 Annex 3R 2, before informing the FCA, taking into 
account the following:

1. (a)
 the deviations from the usual trading pattern of the financial instruments admitted to 
trading or traded on its trading venue; and

2. (b)
 the information available or accessible to the firm, whether that be internally as part 
of the operations of the trading venue or publicly available.

(2)(a)
 A firm operating one or several trading venues must also take into account front 
running behaviours, which consist in a market member or participant trading, for its own 
account, ahead of its client.

MAR 5.6.1A
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1. (b)
 For the purposes of (a), a firm must use the order book data required to be recorded 
by the trading venue pursuant to Article 25 of MiFIR (Obligation to maintain records) 
– in particular, those relating to the way the member or participant conducts its 
trading activity.

[Note: article 31 (2) of MiFID, MiFID RTS 18 and MiFID ITS 2]

MAR 5.6.2 A firm operating an MTF must give the FCA a summary of:
(1) any proposal to introduce, amend or renew a scheme for rebating or waiving fees 
or charges levied on its members or participants (or any group or class of them), at 
the same time as the proposal is communicated to those members or participants; 
and

(2) any such change, no later than the date when it is published or notified to the 
members or participants.

MAR 5.6.3 The summary referred to in MAR 5.6.2R(1) must be given in the form specified in MAR 5 
Annex 2R.

MAR 5.6.4 (1) For the purposes of the signals referred to in MAR 1 Annex 3R, references to ‘order to 
trade’ should encompass all types of orders, including initial orders, modifications, updates 
and cancellations of orders, irrespective of whether or not they have been executed and 
irrespective of the means used to access the trading venue.
(2) The list of signals of insider dealing and market manipulation is neither exhaustive nor 
determinative of market abuse or attempts of market abuse, as each of the signals may not 
necessarily constitute market abuse or attempts of market abuse per se. Transactions or 
orders to trade meeting one or more signals may be conducted for legitimate reason or in 
compliance with the rules of the trading venue.
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Section : MAR 5.6A Suspension and removal of financial instruments

MAR 5.6A.1 A firm must:
(1)
 not exercise any power under its rules to suspend or remove from trading any financial 
instrument which no longer complies with its rules, where such a step would be likely to 
cause significant damage to the interest of investors or the orderly functioning of the 
trading venue;

(2)
 where it does suspend or remove from trading a financial instrument, also suspend or 
remove derivatives that relate, or are referenced, to that financial instrument, where 
necessary to support the objectives of the suspension or removal of the underlying; and

(3)  make public any decision in (2) and notify the FCA of it.

[Note: article 32 of MiFID, MiFID RTS 18 and MiFID ITS 2]

(1)
 For the purposes of MAR 5.6A.1R(1), a suspension or a removal from trading of a 
financial instrument will be likely to cause significant damage to investors’ interests or 
the orderly functioning of the market in at least the following circumstances:

1. (a)
 where it would create a systemic risk undermining financial stability, such as where 
the need exists to unwind a dominant market position, or where settlement 
obligations would not be met in a significant volume;

2. (b)
 where the continuation of trading on the market is necessary to perform critical post-
trade risk management functions when there is a need for the liquidation of financial 
instruments due to the default of a clearing member under the default procedures of 
a CCP and a CCP would be exposed to unacceptable risks as a result of an inability 
to calculate margin requirements;

3. (c)
 where the financial viability of the issuer would be threatened, such as where it is 
involved in a corporate transaction or capital raising.

(2)
 For the purposes of determining whether a suspension or a removal is likely to cause 
significant damage to the investor’s interest or the orderly functioning of the markets in 
any particular case, a firm must consider all relevant factors, including:

(a)
 the relevance of the market in terms of liquidity where the consequences of the 
actions are likely to be more significant where those markets are more relevant in 
terms of liquidity than in other markets;

(b)

MAR 5.6A.2
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 the nature of the envisaged action where actions with a sustained or lasting impact 
on the ability of investors to trade a financial instrument on trading venues, such as 
removals, are likely to have a greater impact on investors than other actions;

(c)
 the knock-on effects of a suspension or removal of sufficiently related derivatives, 
indices or benchmarks for which the removed or suspended instrument serves as an 
underlying or constituent;

(d)
 the effects of a suspension on the interests of market end users who are not 
financial counterparties, such as entities trading in financial instruments to hedge 
commercial risks.

(3) A firm must also take into account the factors set out in MAR 5.6A.2R(2) when 
deciding not to suspend or remove a financial instrument on the basis of circumstances 
other than those specified in MAR 5.6A.2R(1).
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Section : MAR 5.7 Pre- and post-trade transparency requirements for equity instruments: 
form of waiver and deferral

MAR 5.7.1A A firm that makes an application to the FCA for a waiver in accordance with article 4 of 
MiFIR (in relation to pre-trade transparency for equity instruments) must make it in the form 
set out in MAR 5 Annex 1D.
[Note: article 4 of MiFIR and MiFID RTS 1]

MAR 5.7.1C A firm intending to apply to the FCA for deferral in accordance with articles 7 of MiFIR in 
relation to post-trade transparency for equity instruments must apply in writing to the FCA.
[Note: articles 7 of MiFIR and MiFID RTS 1]

MAR 5.7.1D A firm should have regard to the urgency and significance of a matter and, if appropriate, 
should also notify its usual supervisory contact at the FCA by telephone or by other prompt 
means of communication, before submitting a written application. Oral notifications should 
be given directly to the firm’s usual supervisory contact at the FCA. An oral notification left 
with another person or on a voicemail or other automatic messaging service is unlikely to 
have been given appropriately.
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Section : MAR 5.8 Provisions common to pre- and post-trade transparency requirements 
for shares [deleted]

MAR 5.8 [deleted]
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Section : MAR 5.9 Post-trade transparency requirements for shares [deleted]

MAR 5.9 [deleted]



MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 5.10 Operation of a small and medium-sized enterprises (SME) growth 
market

Registering an MTF as an SME growth market

MAR 5.10.1 A firm may apply to the FCA to have an MTF registered as an SME growth market.
[Note: article 33(1) of MiFID]

For an MTF to be eligible for registration as an SME growth market, the firm must have 
effective rules, systems and procedures which ensure that:

(1)
 at least 50% of the issuers whose financial instruments are admitted to trading on the 
MTF are small and medium-sized enterprises at the time when the MTF is registered as 
an SME growth market, and in any calendar year thereafter;

(2)
 appropriate criteria are set for initial and ongoing admission to trading of financial 
instruments of issuers on the market;

(3)
 on initial admission to trading of financial instruments on the market, there is sufficient 
information to enable investors to make an informed judgement about whether or not to 
invest in the financial instruments published in an appropriate admission document;

1. (b)
 a prospectus, if the Prospectus Regulation is applicable in respect of a public offer 
being made in conjunction with the initial admission to trading of the financial 
instrument on the MTF;

(4)
 there is appropriate ongoing periodic financial reporting by, or on behalf of, an issuer on 
the market, for example through audited annual reports;

(5)
 the following comply with the Market Abuse Regulation as applicable to each of them:

(a)
 issuers on the market as defined in point (21) of article 3(1) of the Market Abuse 
Regulation;

(b)
 persons discharging managerial responsibilities as defined in point (25) of article 
3(1); and

(c)  persons closely associated with them as defined in point (26) of article 3(1);

(6)
 regulatory information concerning the issuers on the market is stored and disseminated 
to the public; and

(7)
 there are effective systems and controls aiming to prevent and detect market abuse on 
that market as required under the Market Abuse Regulation.

MAR 5.10.2
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[Note: articles 33(2) and 33(3) of MiFID]

For the purposes of MAR 5.10.2R, a firm must:
(1) determine whether at least 50% of the issuersadmitted to trading on an MTF are SMEs 
on the basis of a calculation of the average ratio of SMEs over the total number of issuers 
whose financial instruments are admitted to trading on that market;
(2) calculate the average ratio on 31 December of the previous calendar year as the 
average of the 12 end-of-month ratios of that calendar year; and

(3)  demonstrate that the MTF:
1. (a)
 has established and applies rules providing for objective and transparent criteria for 
the initial and ongoing admission to trading of issuerson its venue;

2. (b)
 has an operating model which is appropriate for the performance of its functions 
and ensures the maintenance of fair and orderly trading in the financial instruments 
admitted to trading on its venue;

3. (c)
 has established and applies rules that require an issuer seeking admission of its 
financial instruments to trading on the MTF to publish an appropriate admission 
document as required by the rules of the operator of the MTF, drawn up under the 
responsibility of the issuer and clearly stating whether or not it has been approved or 
reviewed and by whom;

4. (d)
 has established and applies rules that define the minimum content of the admission 
document referred to in (c), in such a way that sufficient information is provided to 
investors to enable them to make an informed assessment of the financial position 
and prospects of the issuer, and the rights attaching to its securities;

5. (e)
 requires the issuer to state, in the admission document referred to in (c), whether or 
not, in its opinion, its working capital is sufficient for its present requirements or, if 
not, how it proposes to provide the additional working capital needed;

6. (f)
 has made arrangements for the admission document referred to in (c) to be subject 
to an appropriate review of its completeness, consistency and comprehensibility;

7. (g)
 requires the issuerswhose securities are traded on its venue to publish annual 
financial reports within 6 months after the end of each financial year, and half yearly 
financial reports within 4 months after the end of the first 6 monthsof each financial 
year;

8. (h)
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 ensures dissemination to the public of admission documents referred to in (c), 
financial reports referred to in (g) and information defined in Article 7(1) of the 
Market Abuse Regulation (Authorisation of deferred publication) publicly disclosed 
by the issuerswhose securities are traded on its venue, by publishing them on its 
website, or providing a direct link to the page of the website of the issuerswhere 
such documents, reports and information are published;

9. (i)
 ensures that the regulatory information referred to in (h) and direct links remain 
available on its website for a period of at least 5 years;

10. (j)
 requires issuersseeking admission of their shares to trading on its venue for the first 
time to allocate a minimum amount of their issued shares available for trading on the 
MTF, in accordance with a threshold to be established by the operator of the MTF 
and expressed either as an absolute value or as a percentage of the total issued 
share capital.

MAR 5.10.2AA Transitional provisions in relation to MAR 5.10.2AR(3)(c) and (h) are set out in MAR TP 3A. 
These reflect that, until 19 January 2026, the UK prospectus regime (as defined in MAR TP 
3A) remains in force. MAR TP 3A provides that, until 19 January 2026:
(1) MAR 5.2.10AR(3)(c) only applies in cases where the UK prospectus regime (as defined 
in MAR TP 3A) does not apply; and
(2) MAR 5.10.2AR(3)(h) also refers to dissemination to the public of prospectuses drawn up 
in accordance with the UK prospectus regime (as defined in MAR TP 3A).
From 19 January 2026, the UK prospectus regime (as defined in MAR TP 3A) will not apply 
and MAR TP 3A will no longer have application.

MAR 5.10.2B (1) The operator of an MTF may exempt issuers that have no equity instruments traded on 
the MTF from the requirement to publish half-yearly financial reports referred to in MAR 
5.10.2AR(3)(g).
(2) Where the operator of an MTF exercises the option under MAR 5.10.2BR(1), issuers that 
have no equity instruments traded on the MTF will not be required to publish half-yearly 
financial reports pursuant to MAR 5.10.2AR(3)(g).

MAR 5.10.2C (1) An SME growth market may be deregistered where the proportion of SMEs, as 
determined in accordance with MAR 5.10.2AR(1), falls below 50% for 3 consecutive 
calendar years.
(2) The operator of an SME growth market is liable to deregistration where the conditions in 
MAR 5.10.2R(2) to (7) and MAR 5.10.2AR(3) are no longer satisfied.

The contents of an application for registration as an SME growth 
market

MAR 5.10.3 The requirements specified in MAR 5.10.2R:
(1) are subject to the provisions of the MiFID Org Regulation, further specifying the 
requirements laid down in article 33(3) of MiFID; and

(2) do not detract from other obligations relevant to an MTF under this chapter, but a 
firm may impose additional requirements to those specified in MAR 5.10.2R.

[Note: articles 33(4) and 33(8) of MiFID, and articles 78 and 79 of the MiFID Org 
Regulation]
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MAR 5.10.4 (1) The FCA expects an application for registration as an SME growth market to be 
accompanied by:

(a) a copy of the rules, systems and procedures supporting the applicant’s 
compliance with the requirements specified in MAR 5.10.2R; and

(b) such other information as the FCA may reasonably require to determine 
the application in accordance with MAR 5.10.2R and MAR 5.10.3R.

(2) A firm intending to apply for registration as an SME growth market may wish to 
contact the Infrastructure and Trading Firms Department at the FCA for further advice 
on the preparation, timing and practical aspects of an application to register.

MAR 5.10.5 (1) Where a financial instrument of an issuer is admitted to trading on one SME 
growth market, the financial instrument must not be traded on another SME growth 
market unless the issuer has been informed and has not objected.

(2) In the case of (1), the issuer shall not be subject to any obligation relating to 
corporate governance or initial, ongoing or ad hoc disclosure with regard to the latter 
SME growth market.

[Note: article 33(7) of MiFID]

MAR 5.10.6 The issuer of the financial instrument referred to in MAR 5.10.5R should be informed by 
notice in writing that another SME growth market wishes to admit the instrument to trading, 
and should generally be given no less than 28 days to object.

Deregistering an MTF as an SME growth market

MAR 5.10.7 An MTF registered as an SME growth market may be deregistered by the FCA in the 
following cases:

(1) the firm operating the market applies for its deregistration; or

(2) the requirements in MAR 5.10.2R are (subject to MAR 5.10.3G(1)) no longer 
complied with.

[Note: article 33(5) of MiFID and article 79 of the MiFID Org Regulation]
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Section : MAR 5 Annex 1D Form in relation to pre-trade transparency

MAR 5 Annex 1D [Editor’s note: The form can be found at this address:
https://www.fca.org.uk/publication/forms/mifid-transparency-waiver-form.docx ]
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Section : MAR 5 Annex 2 Form for reporting incentive scheme proposals (MAR 5.6.3R(1))

MAR 5 Annex 2 Annex 1 – Incentive Schemes (MAR 5.6.3R)
Mar_05_ann_02_20170901
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Section : MAR 5A.1 Application

Who and what?

MAR 5A.1.1 This chapter applies to:
(1) a UK domestic firm which operates an OTF from an establishment in the United 
Kingdom or elsewhere; or

(2) an overseas firm which operates an OTF from an establishment in the United 
Kingdom.

MAR 5A.1.2 In addition:
(1) In accordance with paragraph 15(9) of the Schedule to the Recognition 
Requirement Regulations and REC 2.16A.1GR, MAR 5A.3.9R applies to a UK RIE 
as though it was an investment firm.

(2) GEN 2.2.22AR applies to ensure that a third country investment firm should not 
be treated in a more favourable way than an EEA firm.
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Section : MAR 5A.2 Purpose

MAR 5A.2.1 The purpose of this chapter is to implement the provisions of MiFID relating to firms 
operating OTFs, specifically articles 18, 20, 31, 32, 48, 49 and 50 of MiFID.

MAR 5A.2.2 MAR 5A.3.9R also sets out how the obligations of an investment firm under articles 16, 24, 
25, 27 and 28 (as transposed in the FCA Handbook) apply to a firm operating an OTF in 
respect of that operation.

MAR 5A.2.3 This chapter does not apply to bilateral systems, which are excluded from the OTF 
definition.
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Section : MAR 5A.3 Specific requirements for OTFs

Executing orders

MAR 5A.3.1 A firm must:
(1) execute orders on a discretionary basis in accordance with MAR 5A.3.2R;

(2) unless permitted in MAR 5A.3.5R, not execute any client orders against its 
proprietary capital or the proprietary capital of any entity that is part of the same 
group or legal person as the firm; and

(3) ensure that the operation of an OTF and of a systematic internaliser does not take 
place within the same legal entity, and that the OTF does not connect with another 
OTF or with a systematic internaliser in a way which enables orders in the different 
OTFs or systematic internaliser to interact.

[Note: article 20(1) to (4) and 20(6) of MiFID]

MAR 5A.3.2 The discretion which the firm must exercise in executing a client order must be either, or 
both, of the following:

(1) the first discretion is whether to place or retract an order on the OTF;

(2) the second discretion is whether to match a specific client order with other orders 
available on the OTF at a given time, provided the exercise of such discretion is in 
compliance with specific instructions received from the client and in accordance with 
the firm’s obligations under COBS 11.2A (Best execution – MiFID provisions).

[Note: article 20(6) of MiFID]

MAR 5A.3.3 Where the OTF crosses client orders, the firm may decide if, when and how much of two or 
more orders it wants to match. In addition, subject to the requirements of this section, the 
firm may facilitate negotiation between clients so as to bring together two or more potentially 
comparable trading interests in a transaction.
[Note: article 20(6) of MiFID]

MAR 5A.3.4 MAR 5A.3 does not prevent a firm from engaging another investment firm to carry out 
market making on an independent basis on an OTF operated by it provided the investment 
firm does not have close links with the firm.
[Note: article 20(5) of MiFID]

Proprietary trading

A firm must not engage in:
(1) matched principal trading on an OTF operated by it except in bonds, structured 
finance products, emission allowances and derivatives which have not been declared 
subject to the clearing obligation in accordance with article 5 of EMIR, and where the 
client has consented; or

(2) dealing on own account on an OTF operated by it, excluding matched principal 

MAR 5A.3.5
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trading, except in sovereign debt instruments for which there is not a liquid market.

[Note: article 20(2) and (3) of MiFID]

MAR 5A.3.6 For the purposes of MAR 5A.3.5R(2), a “liquid market” means a market for a financial 
instrument or a class of financial instruments, where there are ready and willing buyers and 
sellers on a continuous basis, assessed in accordance with the following criteria, taking into 
consideration the specific market structures of the particular financial instrument or of the 
particular class of financial instruments:

(1) the average frequency and size of transactions over a range of market conditions, 
having regard to the nature and life cycle of products within the class of financial 
instrument;

(2) the number and type of market participants, including the ratio of market 
participants to traded instruments in a particular product; and

(3) the average size of spreads, where available.

[Note: article 4(1)(25) of MiFID]

MAR 5A.3.7 A firm engaging in matched principal trading in accordance with MAR 5A.3.5R(1) must 
establish arrangements to ensure compliance with the definition of matched principal 
trading.
[Note: article 20(1) and (7) of MiFID]

MAR 5A.3.8 Matched principal trading does not exclude the possibility of settlement risk, and, 
accordingly, firms should take appropriate steps to minimise this risk.

Reporting to the FCA

MAR 5A.3.10 A firm must:
(1) in respect of an OTF operated by it, or such a facility it proposes to operate, 
provide to the FCA a detailed explanation of:

(a) why the OTF does not correspond to, and cannot operate as, an MTF, a 
regulated market or a systematic internaliser;

(b) how discretion will be exercised in executing client orders; and

(c) its use of matched principal trading; and

(2) supply the information in (1) to the FCA in writing, by electronic mail to an address 
for the usual supervisory contact of the firm at the FCA, and obtain an electronic 
confirmation of receipt.

[Note: article 20(7) of MiFID]

MAR 5A.3.11 A person operating an organised trading facility cannot also provide the service of a 
systematic internaliser, irrespective of whether the systematic internaliser trades different 
financial instruments or types of financial instruments to those traded on the OTF.
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Section : MAR 5A.4 Trading process requirements

Rules, procedures and arrangements

MAR 5A.4.1 A firm must have:
(1) transparent rules and procedures for fair and orderly trading;

[Note: article 18(1) of MiFID]
(2) objective criteria for the efficient execution of orders;

[Note: article 18(1) of MiFID]
(3) arrangements for the sound management of the technical operations of the 
facility, including the establishment of effective contingency arrangements to cope 
with the risks of systems disruption;

[Note: article 18(1) of MiFID]
(4) transparent rules regarding the criteria for determining the financial instruments 
that can be traded under its systems;

[Note: subparagraph (1) of article 18(2) of MiFID]
(5) arrangements to provide, or be satisfied that there is access to, sufficient publicly 
available information to enable its users to form an investment judgement, taking into 
account both the nature of the users and the types of instrument traded;

[Note: subparagraph (2) of article 18(2) of MiFID]
(6) transparent and non-discriminatory rules, based on objective criteria, governing 
access to its facility and which must be published, maintained and implemented; and

[Note: article 18(3) of MiFID]
(7) (as between the interests of the OTF, its owners, or the firm and those of the 
members and participants or users in the sound functioning of the trading venue) 
arrangements to identify clearly and to manage any conflict with adverse 
consequences for:

(a) the operation of the trading venue for the members and participants or 
users; or

(b) the members and participants or users otherwise.

[Note: article 18(4) of MiFID]

Functioning of an OTF

A firm must:
(1) ensure the OTF has at least three materially active members or users who each 
have the opportunity to interact with all the others in respect of price formation;

[Note: article 18(7) of MiFID]
(2) provide the following to the FCA:

(a) a detailed description of the functioning of the OTF, including any links to 
or participation by a regulated market, an MTF or OTF or systematic 
internaliser owned by the same firm; and

(b) a list of its members, participants and users; and

MAR 5A.4.2
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[Note: article 18(10) of MiFID and MiFID ITS 19 with regard to the content and format 
of the description of the functioning of MTFs and OTFs]

(3) [deleted]

Transferable securities traded without issuer consent

MAR 5A.4.3 Where a transferable security, which has been admitted to trading on a regulated market, is 
also traded on an OTF without the consent of the issuer, the firm operating the OTF must 
not make the issuer subject to any obligation relating to initial, ongoing or ad hoc financial 
disclosure with regard to that OTF.
[Note: article 18(8) of MiFID]
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Section : MAR 5A.5 Systems and controls for algorithmic trading

Systems and controls

MAR 5A.5.1 A firm must ensure that the systems and controls, including procedures and arrangements, 
used in the performance of its activities are adequate, effective and appropriate for the scale 
and nature of its business.

MAR 5A.5.2 MAR 5A.5.1R applies in particular to systems and controls concerning:
(1) the resilience of the firm’s trading systems;

(2) its capacity to deal with peak order and message volumes;

(3) the ability to ensure orderly trading under conditions of severe market stress;

(4) the effectiveness of business continuity arrangements to ensure the continuity of 
the OTF’s services if there is any failure of its trading systems, including the testing of 
the OTF’s systems and controls;

(5) the ability to reject orders that exceed predetermined volume and price thresholds 
or which are clearly erroneous;

(6) the ability to ensure that algorithmic trading systems cannot create or contribute to 
disorderly trading conditions on the trading venue;

(7) the ability to ensure that any disorderly trading conditions which do arise from the 
use of algorithmic trading systems are capable of being managed, including systems 
to limit the ratio of unexecuted orders to transactions that may be entered into the 
OTF’s trading system by a member or participant;

(8) the ability to ensure that the flow of orders is capable of being slowed down if 
there is a risk of system capacity being reached;

(9) the ability to limit and enforce the minimum tick size which may be executed on 
the OTF; and

(10) the requirement for members and participants to carry out appropriate testing of 
algorithms, including providing environments to facilitate that testing.

[Note: article 48(1), (4) and (6) of MiFID, MiFID RTS 7, MiFID RTS 9, and MiFID RTS 11]

Market making agreements

A firm must:
(1) have written agreements with all investment firms pursuing a market making 
strategy on trading venues operated by it (market making agreements);

(2) have schemes, appropriate to the nature and scale of a trading venue, to ensure 
that a sufficient number of investment firms enter into market making agreements 
which require them to post firm quotes at competitive prices with the result of 
providing liquidity to the market on a regular and predictable basis;

(3) monitor and enforce compliance with the market making agreements;

(4) inform the FCA of the content of its market making agreements; and

MAR 5A.5.3
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(5) provide the FCA with any information it requests which the FCA reasonably 
requires to be satisfied that the market making agreements comply with this rule.

[Note: article 48(2) and (3) of MiFID and MiFID RTS 8]

MAR 5A.5.4 A market making agreement in MAR 5A.5.3R(1) must specify:
(1) the obligations of the investment firm in relation to the provision of liquidity;

(2) where applicable, any obligations arising, or rights accruing, from the participation 
in a liquidity scheme mentioned in MAR 5A.5.3R(2); and

(3) any incentives in terms of rebates or otherwise offered by the firm to the 
investment firm in order for it to provide liquidity to the OTF on a regular and 
predictable basis and, where applicable, any other rights accruing to the investment 
firm as a result of participation in the liquidity scheme.

[Note: article 48(3) of MiFID and MiFID RTS 8]

Measures to prevent disorderly markets

MAR 5A.5.5 A firm must have the ability to:
(1) temporarily halt or constrain trading on the OTF if there is a significant price 
movement in a financial instrument on the OTF or a related trading venue during a 
short period; and

(2) in exceptional cases, cancel, vary, or correct, any transaction.

[Note: article 48(5) of MiFID]

MAR 5A.5.6 For the purposes of MAR 5A.5.5R, and to avoid significant disruptions to the orderliness of 
trading, a firm must calibrate the parameters for halting trading in a way which takes into 
account the following:

(1) the liquidity of different asset classes and subclasses;

(2) the nature of the trading venue market model; and

(3) the types of users.

[Note: article 48(5) of MiFID]

MAR 5A.5.7 The firm must report the parameters mentioned in MAR 5A.5.6R to the FCA in writing, by 
electronic mail to an address for the usual supervisory contact of the firm at the FCA, and 
obtain an electronic confirmation of receipt.
[Note: article 48(5) of MiFID]

MAR 5A.5.8 A firm must have systems and procedures to notify the FCA if:
(1) an OTF operated by it is material in terms of the liquidity of the trading of a 
financial instrument; and

(2) trading is halted in that instrument.

[Note: article 48(5) of MiFID]

Direct electronic access
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MAR 5A.5.9 A firm which permits direct electronic access to an OTF it operates must:
(1) not permit members or participants of the OTF to provide such services unless 
they are:

(a) MiFID investment firms; or

(b) CRD credit institutions; or

(c) third country firms providing the direct electronic access in the course of 
exercising rights under article 46.1 of MiFIR; or

(d) third country firms providing the direct electronic access in the course of 
exercising rights under article 47.3 of MiFIR; or

(e) third country firms providing the direct electronic access in accordance with 
the exclusion in article 72 of the RAO; or

(f) third country firms which do not come within MAR 5A.5.9R(1)(d) to (f) but 
are otherwise permitted to provide the direct electronic access under the Act; 
or

(g) firms that come within regulation 30(1A) of the MiFI Regulations and have 
a Part 4A permission relating to investment services or activities;

(2) set and apply criteria for the suitability of persons to whom direct electronic 
access services may be provided;

(3) ensure that the member or participant of the OTF retains responsibility for 
adherence to the requirements of MiFID in respect of orders and trades executed 
using the direct electronic access service;

(4) set standards for risk controls and thresholds on trading through direct electronic 
access;

(5) be able to distinguish and if necessary stop orders or trading on that trading 
venue by a person using direct electronic access separately from:

(a) other orders; and

(b) trading by the member or participant providing the direct electronic access; 
and

(6) have arrangements to suspend or terminate the provision of direct electronic 
access on that market by a member or participant in the case of any non-compliance 
with this rule.

[Note: article 48(7) of MiFID]

Co-location

MAR 5A.5.10 Where a firm permits co-location in relation to the OTF, its rules on co-location services 
must be transparent, fair and non-discriminatory.
[Note: article 48(8) of MiFID and MiFID RTS 10]

Fee structures

A firm’s fee structure, for all fees it charges and rebates it grants in relation to the OTF, 
must:

(1) be transparent, fair and non-discriminatory;

MAR 5A.5.11
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(2) not create incentives to place, modify or cancel orders, or execute transactions, in 
a way which contributes to disorderly trading or market abuse; and

(3) impose market making obligations in individual financial instruments or suitable 
baskets of financial instruments for any rebates that are granted.

[Note: article 48(9) of MiFID and MiFID RTS 10]

MAR 5A.5.12 Nothing in MAR 5A.5.11R prevents a firm:
(1) adjusting its fees for cancelled orders according to the length of time for which the 
order was maintained;

(2) calibrating its fees to each financial instrument to which they apply;

(3) imposing a higher fee:
(a) for placing an order which is cancelled than an order which is executed;

(b) on participants placing a high ratio of cancelled orders to executed orders; 
and

(c) on a person operating a high-frequency algorithmic trading technique,

in order to reflect the additional burden on system capacity.

[Note: article 48(9) of MiFID]

Flagging orders, tick sizes and clock synchronisation

MAR 5A.5.13 A firm must require members and participants of an OTF operated by it to flag orders 
generated by algorithmic trading in order for the firm to be able to identify the following:

(1) different algorithms used for the creation of orders; and

(2) the persons initiating those orders.

[Note: article 48(10) of MiFID]

Flagging orders, tick sizes and clock synchronization

MAR 5A.5.14 The firm must adopt tick size regimes for financial instruments as required by a regulatory 
technical standard made under powers conferred by MiFIR.
[Note: article 49 of MiFID and MiFID RTS 11]

Flagging orders, tick sizes and clock synchronisation

MAR 5A.5.14A A firm adopting tick sizes in accordance with MAR 5A.5.14R may match orders large in 
scale at mid-point within the current bid and offer prices.
[Note: article 49 of MiFID and MiFID RTS 11]

The tick size regime referred to in MAR 5A.5.14R must:
(1)  be calibrated to reflect the liquidity profile of the financial instrument in different 
markets and the average bid-ask spread, taking into account the desirability of 
enabling reasonably stable prices without unduly constraining further narrowing of 
spreads; and

(2) adapt the tick size for each financial instrument appropriately.

MAR 5A.5.15

G

R

R

R

R

https://beta-handbook.fca.org.uk/glossary/G1182
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3570m
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36947
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G3330h
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G3553o
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3571m
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36944
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3571m
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36944
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

[Note: article 49 of MiFID and MiFID RTS 11]

Flagging orders, tick sizes and clock synchronization

MAR 5A.5.16 Nothing in MAR 5A.5.14R or MAR 5A.5.15R requires a firm to act inconsistently with any 
regulatory technical standards made under powers conferred by MiFIR.
[Note: article 49 of MiFID]

Flagging orders, tick sizes and clock synchronisation

MAR 5A.5.17 The firm must synchronise the business clocks it uses to record the date and time of any 
reportable event.
[Note: article 50 of MiFID and MiFID RTS 25]

Flagging orders, tick sizes and clock synchronization

MAR 5A.5.18 For the purpose of MAR 5A.5.17R, MiFID RTS 25 provides further requirements.

G

R

G

https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3571m
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36944
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36943
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3580m
https://beta-handbook.fca.org.uk/handbook/mar5a/mar5as8#p36941
https://beta-handbook.fca.org.uk/glossary/G3580m


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 5A.6 Finalisation of transactions

MAR 5A.6.1 A firm must:
(1) clearly inform its users of their respective responsibilities for the settlement of 
transactions executed in its OTF; and

(2) have in place the arrangements necessary to facilitate the efficient settlement of 
the transactions concluded under its systems.

[Note: article 18(6) of MiFID]
[Note: in relation to derivative transactions, MiFID RTS 26 contains requirements on the 
systems for clearing of such transactions]
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Section : MAR 5A.7 Monitoring compliance with the rules of the OTF

MAR 5A.7.1 A firm must:
(1)  have effective arrangements and procedures relevant to its OTF for the regular 
monitoring of the compliance by its users with its rules; and

(2) monitor the transactions undertaken by its users under its systems in order to 
identify breaches of those rules, disorderly trading conditions, system disruptions in 
relation to a financial instrument, or conduct that may involve market abuse.

[Note: article 31(1) of MiFID]
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Section : MAR 5A.8 Reporting requirements

MAR 5A.8.1 A firm must:
(1)  report to the FCA any:

1. (a)  significant breaches of the firm’s rules;

2. (b)  disorderly trading conditions;

3. (c)  conduct that may involve market abuse; and

4. (d)  system disruptions in relation to a financial instrument;

(2)
 supply the information required under this rule without delay to the FCA and any other 
authority competent for the investigation and prosecution of market abuse;

(3)
 provide full assistance to the FCA, and any other authority competent for the 
investigation and prosecution of market abuse, in its investigation and prosecution of 
market abuse occurring on or through the firm’s systems;

(4)
 when assessing whether the requirement to inform the FCAimmediately of significant 
infringements of the rules of its trading venueor disorderly trading conditions or system 
disruptions in relation to a financial instrument applies, consider the signals listed in 
MAR 1 Annex 3R 1; and

(5)
 when assessing whether the requirement to immediately inform the FCAof conduct that 
may indicate behaviour that is prohibited under the Market Abuse Regulation applies, 
consider the signals listed in MAR 1 Annex 3R 2.

(1)
 A firm operating one or several trading venues where a financial instrument and/or 
related financial instrument are traded must apply a proportionate approach and 
exercise judgement on the signals triggered, including any relevant signals not 
specifically included in MAR 1 Annex 3R 2, before informing the FCA, taking into 
account the following:

1. (a)
 the deviations from the usual trading pattern of the financial instruments admitted to 
trading or traded on its trading venue; and

2. (b)
 the information available or accessible to the firm, whether that be internally as part 
of the operations of the trading venue or publicly available.

(2)(a)
 A firm operating one or several trading venues must also take into account front 
running behaviours, which consist in a market member or participant trading, for its own 
account, ahead of its client.

MAR 5A.8.1A
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1. (b)
 For the purposes of (a) a firm must use the order book data required to be recorded 
by the trading venue pursuant to Article 25 of MiFIR (Obligation to maintain records) 
– in particular, those relating to the way the member or participant conducts its 
trading activity.

[Note: article 31(2) of MiFID, MiFID RTS 18 and MiFID ITS 2]

MAR 5A.8.2 (1) For the purposes of the signals referred to in MAR 1 Annex 3R, references to ‘order to 
trade’ should encompass all types of orders, including initial orders, modifications, updates 
and cancellations of orders, irrespective of whether or not they have been executed and 
irrespective of the means used to access the trading venue.
(2) The list of signals of insider dealing and market manipulation is neither exhaustive nor 
determinative of market abuse or attempts of market abuse, as each of the signals may not 
necessarily constitute market abuse or attempts of market abuse per se. Transactions or 
orders to trade meeting one or more signals may be conducted for legitimate reasons or in 
compliance with the rules of the trading venue.
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Section : MAR 5A.9 Suspension and removal of financial instruments

MAR 5A.9.1 A firm must:
(1)
not exercise any power under its rules to suspend or remove from trading any financial 
instrument which no longer complies with its rules, where such a step would be likely to 
cause significant damage to the interest of investors or the orderly functioning of the 
trading venue;

(2)
where it does suspend or remove from trading a financial instrument, also suspend or 
remove derivatives that relate or are referenced to that financial instrument, where 
necessary to support the objectives of the suspension or removal of the underlying; and

(3) make public any decision in (2) and notify the FCA of it.

[Note: article 32 of MiFID and MiFID RTS 18]

(1)
 For the purposes of MAR 5A.9.1R(1), a suspension or a removal from trading of a 
financial instrument will be likely to cause significant damage to investors’ interests or 
the orderly functioning of the market in at least the following circumstances:

1. (a)
 where it would create a systemic risk undermining financial stability, such as where 
the need exists to unwind a dominant market position, or where settlement 
obligations would not be met in a significant volume;

2. (b)
 where the continuation of trading on the market is necessary to perform critical post-
trade risk management functions when there is a need for the liquidation of financial 
instruments due to the default of a clearing member under the default procedures of 
a CCP and a CCP would be exposed to unacceptable risks as a result of an inability 
to calculate margin requirements;

3. (c)
 where the financial viability of the issuer would be threatened, such as where it is 
involved in a corporate transaction or capital raising.

(2)
 For the purposes of determining whether a suspension or a removal is likely to cause 
significant damage to the investors’ interest or the orderly functioning of the markets in 
any particular case, a firm must consider all relevant factors, including:

(a)
 the relevance of the market in terms of liquidity where the consequences of the 
actions are likely to be more significant where those markets are more relevant in 
terms of liquidity than in other markets;

(b)

MAR 5A.9.2
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 the nature of the envisaged action where actions with a sustained or lasting impact 
on the ability of investors to trade a financial instrument on trading venues, such as 
removals, are likely to have a greater impact on investors than other actions;

(c)
 the knock-on effects of a suspension or removal of sufficiently related derivatives, 
indices or benchmarks for which the removed or suspended instrument serves as an 
underlying or constituent;

(d)
 the effects of a suspension on the interests of market end users who are not 
financial counterparties, such as entities trading in financial instruments to hedge 
commercial risks

(3)
 A firm must also take into account the factors set out in (2) when deciding not to 
suspend or remove a financial instrument on the basis of circumstances other than 
those specified in (1).
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Section : MAR 5A.10 Pre-trade transparency requirements for non-equity instruments: 
form of waiver [deleted]

MAR 5A.10.1 A firm that makes an application to the FCA for a waiver in accordance with article 9 of 
MiFIR (in relation to pre-trade transparency for non-equity instruments) must make it in the 
form set out in MAR 5A Annex 1D.
[Note: article 9 of MiFIR and MiFID RTS 2]
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Section : MAR 5A.11 Post-trade transparency requirements for non-equity instruments: 
form of deferral [deleted]

MAR 5A.11.1 A firm intending to apply to the FCA for deferral in accordance with article 11 of MiFIR (in 
relation to post-trade transparency for non-equity instruments) must apply in writing to the 
FCA.
[Note: article 11 of MiFIR and MiFID RTS 2]

MAR 5A.11.2 A firm should have regard to the urgency and significance of a matter and, if appropriate, 
should also notify its usual supervisory contact at the FCA by telephone by other prompt 
means of communication, before submitting written application. Oral notifications should be 
given directly to the firm’s usual supervisory contact at the FCA. An oral notification left with 
another person or on a voicemail or other automatic messaging service is unlikely to have 
been given appropriately.
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Section : MAR 5A Annex 1 Form in relation to pre-trade transparency

MAR 5A Annex 1 [Editor’s note: The form can be found at this 
address:https://www.fca.org.uk/publication/forms/mifid-transparency-waiver-form.docx ]
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Section : MAR 5-A.1 Application and purpose

Application

MAR 5-A.1.1 Subject to MAR 5-A.1.2R, this chapter applies to an MTF operating as a primary MTF that 
does not meet the qualified investor condition.

MAR 5-A.1.2 In addition: 
(1) MAR 5-A.3 (Withdrawal rights);
(2) MAR 5-A.4 (Persons responsible for an MTF admission prospectus or supplementary 
prospectus); and
(3) MAR 5-A.5 (Advertisements and other disclosure of information),
apply to the persons identified in the application provisions of those sections.

MAR 5-A.1.3 The application provision in MAR 5-A.1.1R includes a primary MTF operated by a UK RIE.

Application of GEN

MAR 5-A.1.4 GEN does not apply in respect of the rules and guidance in MAR 5-A, except as provided 
for in MAR 5-A.1.5R and MAR 5-A.1.6R.

MAR 5-A.1.5 The rules and guidance in GEN 1.3, GEN 2.1 , GEN 2.2.1R to GEN 2.2.16G and GEN 
2.2.18R to GEN 2.2.25Gapply to the following: 
(1) persons carrying out the designated activities in regulation 9 and regulation 11 of the 
Public Offers and Admissions to Trading Regulations; and
(2) persons responsible for the content of an MTF admission prospectus in accordance with 
the rules and guidance in MAR 5-A.4,
as they apply to authorised persons, insofar as they do not already apply.

MAR 5-A.1.6 The persons identified in MAR 5-A.1.5R(1) and (2) must deal with the FCA in an open and 
cooperative way.

Purpose

The purpose of this chapter is to provide for the rules in respect of the designated activities 
referred to in regulations 9 and 11 of the Public Offers and Admissions to Trading 
Regulations, in respect of:
(1) the rules that an operator of a primary MTF must include in its rulebook, covering the 
circumstances in which:
     (a) an MTF admission prospectus is required;
     (b) a supplementary prospectus is required; and
     (c) withdrawal rights are required to be notified.
[Note: section 71K of the Act and regulations 9, 11, 15, 21 and 32 of the Public Offers and 
Admissions to Trading Regulations]
(2) the rules that apply directly to relevant persons identified in this chapter in respect of:
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     (a) responsibility for an MTF admission prospectus;
     (b) the availability and exercise of withdrawal rights; and
     (c) communication of an advertisement.
[Note: section 71K of the Act and regulations 9, 11, 13, 15, 21, 22 and 32 of the Public 
Offers and Admissions to Trading Regulations]

MAR 5-A.1.8 A reader of this chapter should also consider the rules in PRM 8 (Protected forward-looking 
statements) as those rules also apply to an MTF admission prospectus.
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Section : MAR 5-A.2 Requirement for an MTF admission prospectus and supplementary 
prospectus

Requirement for an MTF admission prospectus

MAR 5-A.2.1 Subject to MAR 5-A.2.4R, the operator of a primary MTF must include a rule in its rulebook 
that: 
(1) is applicable to an issuer of transferable securities to be admitted to trading on the 
primary MTF; and
(2) the issuer of transferable securities to be admitted to trading on the primary MTF must 
prepare an MTF admission prospectus if the transferable securities to be admitted to trading 
are not fungible with securities that are already admitted to trading on the primary MTF.

MAR 5-A.2.2 Subject to MAR 5-A.2.4, the requirement under MAR 5-A.2.1R would apply to an issuer of 
transferable securities to be admitted to trading on the primary MTF where the issuer is an 
enlarged entity resulting from an acquisition that resulted in: 
(1) a fundamental change in the business or in a change in majority of the board; or 
(2) voting control of a company that had transferable securities admitted to trading on the 
same primary MTF,
where the acquisition led to the cancellation of the company's admission to trading.

MAR 5-A.2.3 For the purpose of MAR 5-A.2.2G, the FCA considers that the following factors are 
indicators of a fundamental change:
(1) the extent to which the transaction will change the strategic direction or nature of the 
company's business;
(2) whether its business will be part of a different industry sector following the completion of 
the transaction; or
(3) whether its business will deal with fundamentally different suppliers and end users.

MAR 5-A.2.4 The requirement in MAR 5-A.2.1R(1) does not apply where: 
(1) the issuer already has transferable securities of the same class admitted to trading on a 
specified market that the primary MTF operator considers appropriate;               
(2) an issuer who already has transferable securities admitted to trading is seeking to admit 
to trading on the same primary MTF a new class of transferable securities; or
(3) the following conditions are met: 
     (a) a company has transferable securities admission to trading on a primary MTF;
     (b) the issuer applying for admission to trading is a new holding company or parent 
undertaking of the company in MAR 5-A.2.4R(3)(a);
     (c) there is no business combination in connection with the issuer becoming the new 
holding company or parent undertaking of the company;
     (d) the issuer is applying for admission to trading on the same primary MTF as the 
primary MTF in MAR 5-A.2.4R(3)(a); and
     (e) the business of the company in MAR 5-A.2.4R(3)(a) remains the same.
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MAR 5-A.2.5 An operator of a primary MTF may specify circumstances in addition to those identified in 
MAR 5-A.2.1Rregarding when an MTF admission prospectus is required.
[Note: regulations 15, 16 and 21(3) of the Public Offers and Admissions to Trading 
Regulations]

MAR 5-A.2.6 An operator of a primary MTF is responsible for specifying the content requirements of an 
MTF admission prospectus.
[Note: regulation 15(4)(a) of the Public Offers and Admissions to Trading Regulations]

Requirement to publish a supplementary prospectus

MAR 5-A.2.7 The operator of a primary MTF must include a rule in its rulebook applicable to the issuer, 
requiring the publication of a supplementary prospectus in the event that there is a 
significant new factor, material mistake or material inaccuracy relating to the information 
included in an MTF admission prospectus which:
  (1) may affect the assessment of the transferable securities; and
  (2) arises or is noted in the relevant period identified in MAR 5-A.2.8R.

MAR 5-A.2.8 The relevant period during which a significant new factor, material mistake or material 
inaccuracy may trigger the requirement in MAR 5-A.2.7R is the period between the time 
when theMTF admission prospectus is approved and whichever is the later of:
(1) the closing of the offer period for the non-excluded transferable securities offered by the 
issuer, the intermediary or underwriter appointed by the issuer; and
(2) the time when trading of the non-excluded transferable securities on the primary MTF 
begins.

MAR 5-A.2.9 An operator of a primary MTF may specify circumstances in addition to those identified in 
MAR 5-A.2.7R read together with MAR 5-A.2.8R, regarding when a supplementary 
prospectus is required.
[Note: regulations 15(2)(a)(ii) and 21(4)(b) of the Public Offers and Admissions to Trading 
Regulations]

MAR 5-A.2.10 An operator of a primary MTF is responsible for specifying the content requirements of a 
supplementary prospectus.
[Note: regulation 15(4)(a) of the Public Offers and Admissions to Trading Regulations]
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Section : MAR 5-A.3 Withdrawal rights

Application

MAR 5-A.3.1 The rules in this section apply in respect of any offer that is the subject of an MTF admission 
prospectus.

Exercise of withdrawal rights

MAR 5-A.3.2 (1) Subject to MAR 5-A.3.3R, in the case where a supplementary prospectus is published: 
     (a) as required by the operator of a primary MTF under MAR 5-A.2.7R; and
     (b) in relation to an offer that is the subject of an MTF admission prospectus, 
any person who has already agreed to buy or subscribe for non-excluded transferable 
securities, that are the subject of an MTF admission prospectus before the supplementary 
prospectus is published may withdraw their acceptance according to (2). 
(2) A withdrawal of acceptance under (1): 
     (a) must be exercised within 2 working days after publication of a supplementary 
prospectus, the publication of which is required by an operator of a primary MTF under MAR 
5-A.2.7R, unless:
         (i) the issuer; 
         (ii) the intermediary through whom the transferable securities were bought or 
subscribed for; or 
         (iii) the underwriter appointed by the issuer, 
      allows an extension of the withdrawal period; and 
      (b) is available provided the circumstances which required the publication of a 
supplementary prospectus under MAR 5-A.2.7R arose or were noted before the closing of 
the offer period, or the delivery of the transferable securities that are the subject of an MTF 
admission prospectus, whichever occurs earlier.
[Note: regulations 15(3)(b) and 32(1) of the Public Offers and Admissions to Trading 
Regulations]

MAR 5-A.3.3 The requirement in MAR 5-A.3.2R does not apply to offers made by issuers to their 
underwriters.

Notification of withdrawal rights

MAR 5-A.3.4 The operator of a primary MTF must include a rule in its rulebook that requires notification of 
the withdrawal rights specified in MAR 5-A.3.2R.

A rule required under MAR 5-A.3.4R must apply where non-excluded transferable securities 
for admission to trading on a primary MTF are bought or subscribed for by an investor from 
the issuer or an underwriter appointed by the issuer. The rule must require the issuer to 
ensure, or in the case where an underwriter is appointed by the issuer, take reasonable 
steps to ensure that the investor is informed: 
(1) that a supplementary prospectus may be published if a significant new factor, material 
mistake or material inaccuracy arises;
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(2) where the supplementary prospectus will be published; and
(3) that the investor may in such circumstances withdraw their acceptance for the non-
excluded transferable securities in question.
[Note: regulations 15(3)(b), 32(1) and 32(5)(b) of the Public Offers and Admissions to 
Trading Regulations]

https://beta-handbook.fca.org.uk/glossary/G1842
https://beta-handbook.fca.org.uk/glossary/G5aecdcb664146fdf96ebf084124d9199
https://beta-handbook.fca.org.uk/glossary/G5aecdcb664146fdf96ebf084124d9199
https://beta-handbook.fca.org.uk/glossary/G330af50ae4b0859a43f6ba3edf705642
https://beta-handbook.fca.org.uk/glossary/G330af50ae4b0859a43f6ba3edf705642


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 5-A.4 Persons responsible for an MTF admission prospectus or 
supplementary prospectus

Application

MAR 5-A.4.1 The rules in this section should be read by those persons who have been involved in the 
preparation of an MTF admission prospectus or supplementary prospectus required by the 
rules of a primary MTF. This section explains who is responsible for an MTF admission 
prospectus and a supplementary prospectus.

Interpretation

MAR 5-A.4.2 References to an MTF admission prospectus in this section include a supplementary 
prospectus.

MAR 5-A.4.3 A person who is responsible for an MTF admission prospectus will be liable for the content 
of that document and for compensation that may arise under regulation 30 of the Public 
Offers and Admissions to Trading Regulations.
[Note: regulation 30 of the Public Offers and Admissions to Trading Regulations]

Equity shares

(1) This rule applies to an MTF admission prospectus relating to:
     (a) equity shares;
     (b) warrants or options to subscribe for equity shares that are issued by the issuer of the 
equity shares; and
     (c) other transferable securities that have similar characteristics to transferable securities 
referred to in paragraphs (a) or (b).
(2) Each of the following persons are responsible for the MTF admission prospectus:
     (a) the issuer of the transferable securities;
     (b) if the issuer is a body corporate:
          (i) each person who is a director of that body corporate when the MTF admission 
prospectus is published;
          (ii) each person who has authorised themselves to be named, and is named, in the 
MTF admission prospectus as a director or as having agreed to become a director of 
thatbody corporate either immediately or at a future time; and
          (iii) each person who is a senior executive of any external management company of 
the issuer;
      (c) the person requesting admission, if this is not the issuer;
      (d) if the person requesting admission is a body corporate and is not the issuer, each 
person who is a director of the body corporate when the MTF admission prospectus is 
published; 
      (e) each person who accepts, and is stated in the MTF admission prospectus as 
accepting, responsibility for the MTF admission prospectus; and
      (f) each person not falling within any of the previous paragraphs who has authorised the 
contents of the MTF admission prospectus.
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[Note: regulations 15(3)(a) and 22 of the Public Offers and Admissions to Trading 
Regulations]

MAR 5-A.4.5 For the purposes of MAR 5-A.4.4R(2)(b)(iii), in relation to an external management 
company, in considering whether the functions the person performs would ordinarily be 
performed by officers of the issuer, the FCA will consider, among other things:
(1) the nature of the board of the issuer to which the person provides services, and whether 
the board has the capability to act itself on strategic matters in the absence of that person's 
services;
(2) whether the appointment relates to a one-off transaction or is a longer-term relationship; 
and
(3) the proportion of the functions ordinarily performed by officers of the issuer that is 
covered by the arrangement.

All other securities

MAR 5-A.4.6 (1) This rule applies to an MTF admission prospectus relating to transferable securities 
other than those to which MAR 5-A.4.4R applies.
(2) Each of the following persons are responsible for the MTF admission prospectus:
     (a) the issuer of the transferable securities;
     (b) each person who accepts, and is stated in the MTF admission prospectus as 
accepting, responsibility for the MTF admission prospectus;
     (c) in relation to a request for an admission to trading, the person requesting admission, 
if this is not the issuer;
     (d) if there is a guarantor for the issue, the guarantor in relation to information in the MTF 
admission prospectus that relates to the guarantor and the guarantee; and
     (e) each person not falling within any of the previous paragraphs who has authorised the 
contents of the MTF admission prospectus.
[Note: regulations 15(3)(a) and 22 of the Public Offers and Admissions to Trading 
Regulations]

Publication without director’s consent

MAR 5-A.4.7 A person is not responsible for an MTF admission prospectus under MAR 5-A.4.4R(2)(b)(i) 
if it is published without their knowledge or consent and, on becoming aware of its 
publication they give reasonable public notice that it was published without their knowledge 
or consent as soon as practicable.

Person may accept responsibility for, or authorise, part of contents

A person who accepts responsibility for an MTF admission prospectus under MAR 5-
A.4.4R(2)(e) or MAR 5-A.4.6R(2)(b), or authorises the contents of an MTF admission 
prospectus under MAR 5-A.4.4R(2)(f) or MAR 5-A.4.6R(2)(e), may state that they do so only 
in relation to specified parts of the MTF admission prospectus, or only in specified respects, 
and in that case the person is responsible under those paragraphs only:
(1) to the extent specified; and
(2) if the material in question is included in (or substantially in) the form and context to which 
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the person has agreed.

Advice in professional capacity

MAR 5-A.4.9 Nothing in the rules in this section is to be construed as making a person responsible for 
any MTF admission prospectus by reason only of the person giving advice about its 
contents in a professional capacity.
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Section : MAR 5-A.5 Advertisements and other disclosure of information

Application

MAR 5-A.5.1 This chapter applies to the communication of an advertisement that relates to the admission 
to trading or proposed admission to trading of transferable securities on a primary MTF that 
are the subject of an MTF admission prospectus.

Consistency of information

MAR 5-A.5.2 All information disclosed in oral or written form, as an advertisement or otherwise disclosed, 
must be consistent with and: 
(1) not contradict information included in the MTF admission prospectus or in a 
supplementary prospectus, where already published; or
(2) not contradict information to be included in the MTF admission prospectus or in a 
supplementary prospectus, where the MTF admission prospectus or supplementary 
prospectus is to be published at a later date; and
(3) not refer to information which contradicts the information in the MTF admission 
prospectus or supplementary prospectus.
[Note: regulations 11 and 15(2)(b) of the Public Offers and Admissions to Trading 
Regulations]

Equality of information

MAR 5-A.5.3 In the event that material information is disclosed by or on behalf of an issuer or offeror, and 
addressed to one or more selected investors in oral or written form, that information must, in 
a case where:
(1) (a) the offer is conditional on the transferable securities being admitted to trading on a 
primary MTF; or
      (b) the transferable securities being offered are at the time of the offer already admitted 
to trading on a primary MTF; and
(2) there is an MTF admission prospectus,
be included in the MTF admission prospectus or supplementary prospectus.
[Note: regulation 13(2) of the Public Offers and Admissions to Trading Regulations]

Advertisements

MAR 5-A.5.4 An advertisement must comply with the requirements contained in (1) to (4): 
(1) an advertisement must state that, where applicable, an MTF admission prospectus has 
been or will be published and indicate where investors are or will be able to obtain it, noting 
the identification requirements in MAR 5-A.5.7R; 
(2) an advertisement must be clearly recognisable as such and identify itself as an 
advertisement;
(3) an advertisement must be accurate and not misleading; and 
(4) the information contained in an advertisement must be consistent with the information 
contained in the MTF admission prospectus, where already published, or required to be in 
theMTF admission prospectus, where the MTF admission prospectus is yet to be published.
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MAR 5-A.5.5 Information disclosed in oral or written form concerning an admission to trading on a primary 
MTF, whether as an advertisement or otherwise disclosed, must not:
(1) present the information in the MTF admission prospectus in a materially unbalanced 
way, including by presenting negative aspects of such information with less prominence 
than the positive aspects or by omitting or selectively presenting certain information; or
(2) contain alternative performance measures unless they are contained in the MTF 
admission prospectus.

MAR 5-A.5.6 For the purpose of MAR 5-A.5.5R(2), ‘alternative performance measures’ means financial 
measures of historical or future financial performance, financial position or cash flows, other 
than financial measures defined in the applicable financial reporting framework.

Identification of the MTF admission prospectus

MAR 5-A.5.7 An advertisement must clearly identify the relevant MTF admission prospectus by:
(1) identifying the website on which the MTF admission prospectus is published, or will be 
published, where the advertisement is disseminated in written form and by means other 
than electronic means;
(2) including a hyperlink to the MTF admission prospectus and any relevant component 
parts where the advertisement is disseminated in written form by electronic means, or by 
including a hyperlink to         the page of the website where the MTF admission prospectus 
will be published if the MTF admission prospectus has not yet been published; and
(3) including accurate information about where the MTF admission prospectus may be 
obtained, and accurate information about the admission to trading of transferable securities 
on a primary MTF to      which it relates, where the advertisement is disseminated in a form 
or by means not falling within the scope of (1) or (2).

Further content requirements for an advertisement disseminated to 
potential retail investors

MAR 5-A.5.8 Advertisements disseminated to potential retail investors must include the following:
(1) the word ‘advertisement’, in a prominent manner. Where an advertisement is 
disseminated in an oral form, the purpose of the communication must be clearly identified at 
the beginning of the message;
(2) a recommendation that potential investors read the MTF admission prospectus before 
making an investment decision in order to fully understand the potential risks and rewards 
associated with the decision to invest in the transferable securities; and
(3) the comprehension alert at MAR 5-A.5.9R where the advertisement relates to complex 
securities other than the financial instruments referred to in COBS 10A.4.1R(2)(a),(b) and 
(d).

MAR 5-A.5.9 The comprehension alert required by MAR 5-A.5.8R(3)is: ‘You are about to purchase a 
product that is not simple and may be difficult to understand.’

Advertisements in written form, which are disseminated to potential retail investors, must be 
sufficiently different in format and length from the MTF admission prospectus that no 

MAR 5-A.5.10
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confusion with the MTF admission prospectus is possible.

Dissemination of advertisements

MAR 5-A.5.11 Subject to MAR 5-A.5.13R, advertisements disseminated to potential investors must be 
amended where:
(1) a supplementary prospectus is subsequently published in accordance with MAR 5-
A.5.7R; and
(2) the significant new factor, material mistake or material inaccuracy mentioned in the 
supplementary prospectus renders the previously disseminated advertisement materially 
inaccurate or misleading.

MAR 5-A.5.12 With the exception of orally disseminated advertisements, advertisements amended 
pursuant to MAR 5-A.5.11R must be disseminated through, at a minimum, the same method 
as the previous advertisement.

MAR 5-A.5.13 MAR 5-A.5.11R does not apply after the time when trading on a primary MTF begins.

MAR 5-A.5.14 Advertisements amended pursuant to MAR 5-A.5.11R must be disseminated to potential 
investors without undue delay following the publication of the supplementary prospectus and 
must contain all of the following:
(1) a clear reference to the inaccurate or misleading version of the advertisement;
(2) an explanation that the advertisement has been amended as it contained materially 
inaccurate or misleading information; and
(3) a clear description of the differences between the 2 versions of the advertisement.
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Section : MAR 5AA.1 Operation of a multilateral system as an MTF or OTF

MAR 5AA.1.1 Where a firm operates a multilateral system from an establishment in the United Kingdom it 
must operate it as a multilateral trading facility or an organised trading facility.
[Note: article 1(7) of MiFID]

MAR 5AA.1.2 In our view, any system that merely receives, pools, aggregates and broadcasts indications 
of interest, bids and offers or prices should not be considered a multilateral system. This 
means that a bulletin board should not be considered a multilateral system. The reason is 
that there is no reaction of one trading interest to another other within these types of 
facilities. However, operating such a facility may amount to performing the activity of making 
arrangements with a view to transactions in investments (see PERG 2.7.7BG).
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Section : MAR 5AB.1 Purpose and application

Purpose

MAR 5AB.1.1 The purpose of this chapter is to disapply the Handbook requirements which would 
otherwise apply to a DSD acting in that capacity.

Application

MAR 5AB.1.2 This chapter applies to a DSD.
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Section : MAR 5AB.2 Activities of a DSD

MAR 5AB.2.1 A DSD firm, when carrying on core DSD functions or category 1 ancillary FMI activities, is 
not carrying on regulated activity, including, where applicable, designated investment 
business or MiFID business, for the purposes of the Handbook.

MAR 5AB.2.2 MAR 5AC contains guidance on how the FCA classifies the activities of a DSD firm .
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Section : MAR 5AC.1 Purpose and application

Purpose

MAR 5AC.1.1 The purpose of this chapter is to set out how the Handbook applies to a DSD and 
implications for its Part 4A permission arising out of FMI sandbox arrangements.

MAR 5AC.1.2 This chapter outlines how activities of a DSD firm will be categorised by the FCA.

Application

MAR 5AC.1.3 This chapter applies to DSD firms and sandbox entrants.
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Section : MAR 5AC.2 Regulatory status of a DSD firm

MAR 5AC.2.1 Under regulation 3(2) of the DSS Regulations, the following authorised persons and exempt 
persons are eligible to apply to participate in the FMI sandbox arrangements to carry on one 
or more FMI activities as a sandbox entrant:

(1) a UK operator of a trading venue; or

(2) a CSD in relation to which a recognition order is in force, in accordance with 
section 285(1)(e) of the Act.

MAR 5AC.2.2 In accordance with regulation 3(3) of the DSS Regulations, the Bank of England or the FCA 
may determine that other persons established in the United Kingdom are also permitted to 
apply to participate in the FMI sandbox arrangements as a sandbox entrant.

MAR 5AC.2.3 No requirements relating to the operation of a trading venue have been modified by the DSS 
Regulations. The FCA considers it unlikely that a person only wishing to operate a 
standalone trading venue and settle transactions using a CSD or a DSD operated by 
another sandbox entrant would be accepted as a sandbox entrant.

Excluded regulated activities

MAR 5AC.2.4 The DSS Regulations modify the Act so that references to regulated activity in section 20 of 
the Act are to be treated in relation to a DSD as excluding such regulated activity that the 
DSD carries on in connection with any of the core DSD functions or ancillary FMI activities 
for which it has approval under its SAN.
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Section : MAR 5AC.3 Categorisation of activities of a DSD firm

MAR 5AC.3.1 A person applying to be a DSD firm should discuss with the FCA and the Bank of England 
the activities it currently undertakes and the new activities it would undertake if it were to be 
successful in its application to be a DSD firm.

MAR 5AC.3.2 Activities carried out for the purposes of enabling the DSD to carry out its core DSD 
functions may be listed as category 1 ancillary FMI activities in the DSD’s SAN, if it passes 
to gate 2.

MAR 5AC.3.3 A sandbox entrant’s activities not carried on for the purposes of enabling a DSD to carry out 
its core DSD functions may be listed as category 2 ancillary FMI activities, if it passes to 
gate 2.

Core DSD functions and category 1 ancillary FMI activities

MAR 5AC.3.4 Category 1 ancillary FMI activities may include the CSDR non-banking type ancillary 
services where these are carried on for the purposes of enabling the DSD to discharge its 
core DSD functions. Category 1 ancillary FMI activities exclude CSDR banking-type 
ancillary services.

MAR 5AC.3.5 Core DSD functions and category 1 ancillary FMI activities included in a SAN are not 
regulated activities for the purposes of the Handbook.

Category 2 ancillary FMI activities

MAR 5AC.3.6 Category 2 ancillary FMI activities include activities ancillary to, but not carried on for the 
purpose of, enabling the DSD to act as such. This could include activities that have some 
connection to the core DSD functions but go beyond the scope of what would generally be 
considered core DSD functions.

MAR 5AC.3.7 Category 2 ancillary FMI activities may include any CSDR banking type ancillary services 
relating to the DSD. The Bank of England does not expect to permit these to be conducted 
by any person other than a CRD credit institution with the appropriate authorisation.

MAR 5AC.3.8 No requirements relating to the operation of a trading venue have been modified as part of 
the DSS Regulations. The FCA considers that operators of trading venues will continue to 
need to satisfy the relevant regulatory requirements that exist in the Handbook or otherwise 
within the regulatory system. A DSD can therefore expect any operation of a trading venue 
to form part of category 2 ancillary FMI activities, if it passes to gate 2.

Authorisation and exemption

A sandbox entrant is required to have any necessary Part 4A permission for category 2 
ancillary FMI activities before such activities can be included in its SAN and to maintain 

MAR 5AC.3.9
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such permission for the duration of its participation in the digital securities sandbox. 
Similarly, where a sandbox entrant wishes to carry out activity, as a firm – ancillary to 
operating a trading venue – itself, as opposed to activity ancillary to the core DSD functions, 
it will require authorisation for these activities.

MAR 5AC.3.10 A DSD firm requires authorisation or exemption, as appropriate, in relation to regulated 
activities it carries on by way of business in the United Kingdom , other than those which are 
treated as excluded as described in MAR 5AC.2.4G .

Handbook

MAR 5AC.3.11 Any core DSD functions, and any ancillary FMI activities which have been classified as 
category 1 ancillary FMI activities in a DSD’s SAN, are treated as unregulated activities for 
the purposes of the Handbook. As such, they may also be capable of being an ancillary 
activity, where there is a sufficient degree of connection to the firm’s regulated activities. In 
such a case, the corresponding Handbook requirements apply to the relevant activity.

MAR 5AC.3.12 (1) A DSD, when carrying on category 2 ancillary FMI activities as a firm, may be 
carrying on:

(a) regulated activities including MiFID business or designated investment 
business; or

(b) unregulated activities including ancillary activity.

(2) In either case, corresponding Handbook requirements apply to the relevant 
activity.
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Section : MAR 6.1 Application [deleted]

Who and what?

MAR 6.1.1 MAR 6.3A (Quality of execution) and MAR 6.4A (Quotes in respect of non-equity 
instruments) apply to the following firms when dealing in the United Kingdom:

(1) a MiFID investment firm which is a systematic internaliser; or

(2) a third country investment firm which is a systematic internaliser.

[Note: article 35(8) of MiFID]

MAR 6.1.2 The systematic internaliser reporting requirement in MAR 6.4.1 R applies to an investment 
firm which is authorised by the FCA .
[Note: articles 15(1) and 18(4) of MiFIR]

Status of EU provisions as rules in certain instances

MAR 6.1.4 GEN 2.2.22AR applies to ensure that a third country investment firm should not be treated 
in a more favourable way than an EEA firm.
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Section : MAR 6.10 Execution price of retail client orders [deleted]

MAR 6.1 [deleted]
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Section : MAR 6.2 Purpose [deleted]

MAR 6.2.1 The purpose of this chapter is to implement article 27(3)of MiFID, which deals with the 
requirements on systematic internalisersto make available to the public data relating to the 
quality of execution of transactions. It also provides a rule (MAR 6.4.1R)requiring investment 
firms to notify the FCA when they become, or cease to be, a systematic internaliser, and 
which gives effect to articles 15(1) and 18(4) of MiFIR. Finally, MAR 6.4A.1R makes clear 
that a firm is not subject to the publication obligations of article 18 of MiFIR if it satisfies the 
conditions set out in that rule.
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Section : MAR 6.3 Criteria for determining whether an investment firm is a systematic 
internaliser [deleted]

MAR 6.3 [deleted]
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Section : MAR 6.4 Systematic internaliser reporting requirement

MAR 6.4.1 An investment firmmust promptly notify the FCA in writing of its status as an equity 
systematic internaliser:

(1)  when it gains that status; or

(2)  if it ceases to have that status.

[Note: Article 15(1) of MiFIR]

MAR 6.4.2 The notification under MAR 6.4.1 R can be addressed to the firm's usual supervisory contact 
at the FCA .
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Section : MAR 6.4A Quotes in respect of non-equity instruments [deleted]

MAR 6.4A.1 An investment firm is not subject to the publication obligations of article 18 of MiFIR if:
(1) it makes an assessment in writing certifying that it meets the conditions specified 
and measures adopted under article 9 of MiFIR for the waiver; and

(2) the FCA has not objected to the assessment.
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Section : MAR 6.5 Obligations on systematic internalisers in shares to make public firm 
quotes [deleted]

MAR 6.5 [deleted]
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Section : MAR 6.6 Size and content of quotes [deleted]

MAR 6.6 [deleted]
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Section : MAR 6.7 Prices reflecting prevailing market conditions [deleted]

MAR 6.7 Prices [deleted]
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Section : MAR 6.8 Liquid market for shares, share class, standard market size and 
relevant market [deleted]

MAR 6.8 [deleted]
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Section : MAR 6.9 Publication of quotes [deleted]

MAR 6.9 [deleted]
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Section : MAR 6.11 Execution price of professional client orders [deleted]

MAR 6.11 [deleted]
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Section : MAR 6.12 Execution price of client orders not matching quotation sizes 
[deleted]

MAR 6.12 [deleted]
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Section : MAR 6.13 Standards and conditions for trading [deleted]

MAR 6.13 [deleted]



MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 6.14 Limiting risk of exposure to multiple transactions [deleted]

MAR 6.14 [deleted]
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Section : MAR 7A.1 Application

Who?

MAR 7A.1.1 This chapter applies to :
(1) a UK MiFID investment firm; and

(2) a third country investment firm, with an establishment in the United Kingdom.

What?

MAR 7A.1.2 This chapter applies to a firm in relation to the following activities:
(1) algorithmic trading (MAR 7A.3);

(2) providing the service of DEA to a trading venue (MAR 7A.4); and

(3) providing the service of acting as a general clearing member for another person 
(MAR 7A.5).

[Note: this chapter transposes article 17 of MiFID, in respect of the types of firms referred to 
above. Parts 4 of the MiFI Regulations sets out equivalent requirements in respect of 
persons exempt under article 2(1)(a), (e), (i) and (j) of MiFID, which are required to comply 
with article 17(1) to (6) of MiFID due to article 1(5) of MiFID.]

Status of EU provisions as rules in certain instances

MAR 7A.1.3 GEN 2.2.22AR applies to ensure that a third country investment firm should not be treated 
in a more favourable way than an EEA firm.
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Section : MAR 7A.2 Purpose

MAR 7A.2.1 The purpose of this chapter is to implement article 17 of MiFID, which imposes requirements 
on investment firms which are:

(1) engaging in algorithmic trading; or

(2) providing the service of DEA to a trading venue; or

(3) providing the service of acting as a general clearing member for another person.

[Note: related requirements imposed under article 48 of MiFID upon trading venues, in 
respect of members and participants engaging in algorithmic trading and providing the 
service of DEA, are transposed in REC 2, MAR 5 and MAR 5A]
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Section : MAR 7A.3 Requirements for algorithmic trading

Application

MAR 7A.3.1 This section applies to a firm which engages in algorithmic trading.

Systems and controls

MAR 7A.3.2 A firm must have in place effective systems and controls, suitable to the business it 
operates, to ensure that its trading systems:

(1) are resilient and have sufficient capacity;

(2)  are subject to appropriate trading thresholds and limits;

(3) prevent the sending of erroneous orders, or the systems otherwise functioning in 
a way that may create or contribute to a disorderly market; and

(4) cannot be used for any purpose that is contrary to:
(a) the Market Abuse Regulation; or

(b) the rules of a trading venue to which it is connected.

[Note: article 17(1) of MiFID and MiFID RTS 6 specifying the organisational 
requirements of investment firms engaged in algorithmic trading]

MAR 7A.3.3 A firm must:
(1) have in place effective business continuity arrangements to deal with any failure 
of its trading systems; and

(2)  ensure that its systems are fully tested and properly monitored to ensure that it 
meets the requirements of (1) and of MAR 7A.3.2R.

[Note: article 17(1) of MiFID and MiFID RTS 6 specifying the organisational requirements of 
investment firms engaged in algorithmic trading]

Market making

MAR 7A.3.4 Where a firm engages in algorithmic trading to pursue a market making strategy, it must:
(1) carry out market making continuously during a specified proportion of the trading 
venue’s trading hours so that it provides liquidity on a regular and predictable basis to 
that trading venue, except in exceptional circumstances;

(2) enter into a binding written agreement with the trading venue which must specify 
the requirements for the purpose of (1); and

(3) have in place effective systems and controls to ensure that it meets the 
obligations under the agreement in (2).

[Note: article 17(3) of MiFID, MiFID RTS 8 specifying the circumstances in which a person 
would be obliged to enter into the market making agreement referred to in MAR 7A.3.4R(2) 
and the content of such an agreement, including the specified proportion of the trading 
venue’s trading hours, and the situations constituting exceptional circumstances, referred to 
in MAR 7A.3.4R(1)]
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MAR 7A.3.5 For the purpose of MAR 7A.3.4R, the firm must take into account:
(1) the liquidity, scale and nature of the specific market; and

(2) the characteristics of the instrument traded.

[Note: article 17(3) of MiFID]

Notifications

MAR 7A.3.6 A firm which is a member or participant of a trading venue must immediately notify the FCA 
if it is engaging in algorithmic trading in the UK or in an EEA State.
[Note: article 17(2) of MiFID]

MAR 7A.3.7 A firm must provide the following, at the FCA’s request, within 14 days from receipt of the 
request:

(1) a description of the nature of its algorithmic trading strategies;

(2) details of the trading parameters or limits to which the firm’s system is subject;

(3) evidence that MAR 7A.3.2R (systems and controls) and MAR 7A.3.3R (business 
continuity and system tests) are met;

(4) details of the testing of the firm’s systems;

(5) the records in MAR 7A.3.8R(2) (accurate and time-sequenced records of all its 
placed orders); and

(6) any further information about the firm’s algorithmic trading and systems used for 
that trading.

[Note: article 17(2) of MiFID]

Record keeping

MAR 7A.3.8 A firm must:
(1) arrange for records to be kept to enable it to meet MAR 7A.3.7R; and

(2)  (where it engages in a high-frequency algorithmic trading technique) store, in the 
approved form, accurate and time-sequenced records of all its placed orders, 
including:

(a) cancelled orders;

(b) executed orders; and

(c) quotations on trading venues.

[Note: article 17(2) of MiFID and MiFID RTS 6 specifying the format and content of the 
approved form referred to in MAR 7A.3.8R(2), and the length of time for which records must 
be kept by the firm]
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Section : MAR 7A.4 Requirements when providing direct electronic access

Application

MAR 7A.4.1 This section applies to a firm which provides the services of DEA to a trading venue.

Systems and controls

MAR 7A.4.2 A firm must have in place systems and controls which:
(1) ensure it conducts an assessment and review of the suitability of clients using the 
service;

(2) prevent clients using the service from exceeding appropriate pre-set trading and 
credit thresholds;

(3)  prevent trading by clients which:
(a) may create risks to the firm;

(b) or may create, or contribute to, a disorderly market; or

(c) could be contrary to the Market Abuse Regulation or the rules of the 
trading venue.

[Note: article 17(5) of MiFID]

Client dealings

MAR 7A.4.3 (1) A firm must monitor the transactions made by clients using the service to identify:
(a) infringements of the rules of the trading venue; or

(b) disorderly trading conditions; or

(c) conduct which may involve market abuse and which is to be reported to the 
FCA.

(2) A firm must have a binding written agreement with each client which:
(a) details the essential rights and obligations of both parties arising from the 
provision of the service; and

(b) states that the firm is responsible for ensuring the client complies with the 
requirements of MiFID and the rules of the trading venue.

[Note: article 17(5) of MiFID] Notifications

Notifications

MAR 7A.4.4 A firm must immediately notify the FCA if it is providing DEA services.
[Note: article 17(5) of MiFID and MiFID RTS 6 specifying the organisational requirements of 
investment firms providing direct electronic access]

A firm must provide the following, at the FCA’s request, within 14 days from receipt of the 
request:

(1) a description of the systems mentioned in MAR 7A.4.2R(1);

(2) evidence that those systems have been applied; and

MAR 7A.4.5
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(3) information stored in accordance with MAR 7A.4.6R.

[Note: article 17(5) of MiFID]

Record keeping

MAR 7A.4.6 A firm must arrange for records to be kept:
(1) on the matters referred to in MAR 7A.4.2R in relation to its systems and controls; 
and

(2) in order to enable it to meet any requirement imposed on it under MAR 7A.4.5R.

[Note: article 17(5) of MiFID]
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Section : MAR 7A.5 Requirements when acting as a general clearing member

Application

MAR 7A.5.1 This section applies to a firm which provides the service of acting as a general clearing 
member.

Requirements

MAR 7A.5.2 A firm must:
(1) have clear criteria as to the suitability requirements of persons to whom clearing 
services will be provided;

(2) apply those criteria;

(3) impose requirements on the persons to whom clearing services are being 
provided to reduce risks to the firm and to the market; and

(4) have a binding written agreement with any person to whom it is providing clearing 
services, detailing the essential rights and obligations of both parties arising from the 
provision of the services.

[Note: article 17(6) of MiFID and MiFID RTS 6 specifying the organisational requirements of 
investment firms acting as general clearing members]
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Section : MAR 8.1 Application and purpose

Application

MAR 8.1.1 MAR 8.4 to MAR 8.7 apply in accordance with the application provisions set out in those 
sections.

Purpose

MAR 8.1.2 The purpose of this chapter is to set out the requirements that apply to firms involved in the 
provision of, or contribution to, benchmarks, as follows:

(1) MAR 8.4 (Third country benchmark contributors) sets out the requirements that 
apply to third country benchmark contributors that are not supervised entities, but 
would be if they were located in the UK. These rules apply requirements mirroring 
those which apply to benchmark contributors that are in scope of the benchmarks 
regulation.

(2) MAR 8.5 (Regulated benchmark administrators) sets out some Handbook 
requirements that apply to regulated benchmark administrators (who have been 
authorised under the benchmarks regulation for the activity of administering a 
benchmark).

(3) MAR 8.6 (Responsibility for benchmark activities: benchmark contributors) sets 
out requirements in relation to responsibility for contributing input data to a BMR 
benchmark administrator.

(4) MAR 8.7 (Procedures for exercising powers in relation to critical benchmarks) 
sets out the procedure for imposing requirements under articles 21 and 23 of the 
benchmarks regulation in relation to critical benchmarks.

[Note: articles 2(2) and 12 of the Market Abuse Regulation and article 15 of the Market 
Abuse Regulation, regarding the ongoing market abuse provisions applicable to firms 
carrying out the activities specified in MAR 8.1.2G, and the benchmarks regulation setting 
out the requirements applicable to firms administering, contributing to and using a 
benchmark.]

Actions for damages

MAR 8.1.3 A contravention of a rule in MAR 8 does not give rise to a right of action by a private person 
under section 138D(2) of the Act (and each rule in MAR 8 is specified under section 
138D(3) of the Act as a provision giving rise to no such right of action).
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Section : MAR 8.2 Requirements for benchmark submitters [deleted]

MAR 8.2 [deleted]
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Section : MAR 8.3 Requirements for benchmark administrators [deleted]

MAR 8.3 [deleted]
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Section : MAR 8.4 Third country benchmark contributors

Application

MAR 8.4.1 (1) Subject to (2), this section applies to a third country benchmark contributor that:
(a) is not a supervised entity; and

(b) would be a supervised entity if it were located in the UK.

(2) This section does not apply to a third country benchmark contributor to the extent 
that it is contributing input data in relation to a commodity benchmark, the provision of 
which is governed by Annex II of the benchmarks regulation (in accordance with 
article 19 of that regulation).

Application of the benchmarks regulation

MAR 8.4.2 A third country benchmark contributor in MAR 8.4.1R must comply with the following 
requirements applicable to supervised contributors (as defined in the benchmarks 
regulation) as if they were rules:

(1) article 16 of the benchmarks regulation, as amended or supplemented as relevant 
by article 26 and Annex 1 of the benchmarks regulation; and

(2) article 23(3) of the benchmarks regulation.
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Section : MAR 8.5 Regulated benchmark administrators

Application

MAR 8.5.1 This section applies to a regulated benchmark administrator.

Responsibility for benchmark activities: regulated benchmark 
administrators

MAR 8.5.2 (1) This rule applies to a regulated benchmark administrator other than:
(a) an Annex II benchmark administrator;

(b) a PRA-authorised person.

(2) A regulated benchmark administrator must allocate the responsibility described in 
(3) to a director or senior manager other than a non-executive director.

(2A) In the case of a limited scope SMCR benchmark firm, the director or senior 
manager in (2) must be sufficiently senior for the function of performing that 
responsibility to meet the definition of a senior management function.

(3) The responsibility referred to in (2) is responsibility for the firm’s implementation of 
the applicable requirements of the regulatory system (including the benchmarks 
regulation) in relation to its activities as a regulated benchmark administrator.

(4) A regulated benchmark administrator must promptly notify the FCA of the identity 
of the person who is allocated the responsibility under (2).

MAR 8.5.3 (1) A firm may allocate the responsibility in MAR 8.5.2R to more than one person.

(2) If the firm does so, it should not divide the responsibility between them. Instead 
each person should be responsible for all aspects of the role.

(3) For example, the role could be allocated to more than one person:
(a) as part of a job share; or

(b) where departing and incoming senior managers work together temporarily 
as part of a handover.

MAR 8.5.3A (1) The FCA expects that a person who has the responsibility in MAR 8.5.2R will:
(a) be sufficiently senior and credible; and

(b) have sufficient resources and authority;

to be able to exercise their management and oversight responsibilities effectively.

(2) One element of a manager’s seniority is the degree to which they can and do 
make decisions without prior approval and exercise judgment and discretion.

(1) This rule applies to an Annex II benchmark administrator.

(2) An Annex II benchmark administrator must promptly notify the FCA of the identity 
of the most senior manager(s) responsible for ensuring that the firm satisfactorily 
implements the requirements of the benchmarks regulation (in accordance with 

MAR 8.5.4
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paragraph 14(a) of Annex II to that regulation).

MAR 8.5.5 (1) Article 19 of the benchmarks regulation states that Annex II to that regulation 
applies to the provision of a commodity benchmark instead of Title II to the regulation 
(save where Annex II is disapplied by article 19).

(2) Paragraph 14(a) of Annex II to the benchmarks regulation requires an Annex II 
benchmark administrator to ensure that it has in place segregated reporting lines 
amongst its managers, assessors and other employees and from the managers to 
the administrator’s most senior level management and its board to ensure:

(a) that the administrator satisfactorily implements the requirements of the 
benchmarks regulation; and

(b) that responsibilities are clearly defined and do not conflict or cause a 
perception of conflict.

MAR 8.5.6 A firm may comply with the requirement in MAR 8.5.2R(4) or MAR 8.5.4R(2) to notify the 
FCA of the identity of the manager(s) concerned by including that responsibility in that 
person’s statement of responsibilities.

Notifications about suspected benchmark manipulation

MAR 8.5.7 (1) The guidance in (2) and (3) applies to regulated benchmark administrators other 
than Annex II benchmark administrators.

(2) Article 14(1) of the benchmarks regulation requires a regulated benchmark 
administrator to establish adequate systems and effective controls to ensure the 
integrity of input data in order to be able to identify and report to the FCA any conduct 
that may involve manipulation or attempted manipulation of a benchmark, under the 
Market Abuse Regulation.

(3) For the avoidance of doubt, the FCA expects a regulated benchmark 
administrator to notify the FCA without delay of any notification it receives from a 
contributor about conduct that may involve manipulation or attempted manipulation of 
a benchmark under the Market Abuse Regulation.

Adequate financial resources for administrators of critical benchmarks

MAR 8.5.8 Notwithstanding any other financial resource requirements that may apply, a regulated 
benchmark administrator that administers a critical benchmark must:

(1) be able to meet its liabilities as they fall due; and

(2) maintain, at all times, sufficient financial resources to cover the operating costs of 
administering the critical benchmark for a period of at least six months.

MAR 8.5.9 A regulated benchmark administrator that administers more than one critical benchmark 
may comply with its financial resources requirements under MAR 8.5.8R(2) by holding 
sufficient financial resources to cover the combined operating costs for all critical 
benchmarks it administers.
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MAR 8.5.10 (1) MAR 8.5.8R sets out the minimum amount of financial resources a regulated 
benchmark administrator must hold to carry out administering a benchmark in relation 
to a critical benchmark.

(2) The FCA expects regulated benchmark administrators administering a critical 
benchmark to:

(a) normally hold sufficient financial resources to cover the operating costs of 
administering the critical benchmark(s) for a period of nine months; and

(b) notify the FCA where a regulated benchmark administrator’s financial 
resources fall below these levels (required by MAR 8.5.13R and SUP 
15.3.11R).

MAR 8.5.11 To meet the financial resources requirement in MAR 8.5.8R(2), the FCA expects a regulated 
benchmark administrator to hold both sufficient liquid financial assets and net capital to 
cover the operating costs of administering the critical benchmark(s). In particular:

(1) net capital can include common stock, retained earnings, disclosed reserves, or 
other instruments generally classified as common equity tier one capital or additional 
tier one capital, and may include interim earnings that have been independently 
verified by an auditor.

(2) net capital should be calculated after deductions for:
(a) holdings of the regulated benchmark administrator’s own securities or 
those of any undertakings in the regulated benchmark administrator’s group;

(b) any amount owed to the regulated benchmark administrator by an 
undertaking in its group under any loan or credit arrangement; and

(c) any exposure arising under any guarantee, charge or contingent liability.

(3) liquid financial assets can include cash or liquid financial instruments held on the 
balance sheet of the regulated benchmark administrator where the financial 
instruments:

(a) have minimal market and credit risk; and

(b) are capable of being liquidated with minimal adverse price effect.

MAR 8.5.12 The FCA may use its powers under section 55L of the Act to impose on a regulated 
benchmark administrator subject to MAR 8.5.8R a requirement to hold additional financial 
resources to MAR 8.5.8R if the FCA considers that desirable to meet any of its operational 
objectives.

Notifications for breaches

MAR 8.5.13 A regulated benchmark administrator subject to MAR 8.5.8R must notify the FCA, as soon 
as practicable, where it identifies a reasonable possibility of not being able to hold sufficient 
financial resources to cover the operating costs of administering the critical benchmark(s) 
for a period of nine months.

Regulated benchmark administrators are reminded of their obligation under SUP 15.3.11R MAR 8.5.14
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to notify the FCA of any significant breaches of rules.
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Section : MAR 8.6 Responsibility for benchmark activities: benchmark contributors

Application

MAR 8.6.1 (1) This section applies to benchmark contributors save as provided for in (2).

(2) This section does not apply to a benchmark contributor to the extent that it is 
contributing input data in relation to a commodity benchmark the provision of which is 
governed by Annex II to the benchmarks regulation (in accordance with article 19 of 
that regulation).

Responsibility for contributing input data

MAR 8.6.2 A benchmark contributor must promptly notify the FCA of the senior personnel responsible 
for the process for contributing input data to a BMR benchmark administrator.

MAR 8.6.3 (1) The FCA expects a benchmark contributor to ensure a member of its senior 
personnel is responsible for the process of contributing input data to a BMR 
benchmark administrator regardless of whether the contribution is provided from the 
UK or from elsewhere.

(2) The requirement in MAR 8.6.2R applies regardless of whether the benchmark 
contributor contributes input data from the UK or from elsewhere.

MAR 8.6.4 A UK benchmark contributor or third country benchmark contributor which is an SMCR firm 
may comply with the requirement in MAR 8.6.2R to notify the FCA of the senior personnel 
responsible for the process for contributing input data to a BMR benchmark administrator by 
including that responsibility in that person’s statement of responsibilities.
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Section : MAR 8.7 Procedures for exercising powers in relation to critical benchmarks

Application and purpose

MAR 8.7.1 This section applies to authorised persons and to unauthorised persons.

MAR 8.7.2 (1) The purpose of this section is to set out the procedures which the FCA will follow 
when exercising its powers under articles 21 and 23 of the benchmarks regulation.

(2) MAR 8.7.9G contains a table of definitions for the purpose of this section. Those 
defined terms are not shown in italics.

Compulsion powers under the benchmarks regulation

MAR 8.7.3 (1) The FCA has been designated as the UK competent authority for the purpose of 
the benchmarks regulation.

(2) The benchmarks regulation confers various directly applicable powers on the FCA 
in relation to critical benchmarks. In particular:

(a) article 21(3) of the benchmarks regulation gives a the FCA the power to 
compel the administrator of a critical benchmark to continue publishing the 
critical benchmark for up to 24 months; and

(b) article 23(6) of the benchmarks regulation gives a the FCA the power to 
take various steps where it considers that the representativeness of a critical 
benchmark is put at risk. That includes the power to require supervised 
entities to contribute input data to the administrator of a critical benchmark for 
up to 24 months.

(3) The two powers in (a) and (b) above are referred to in this section as the 
“compulsion powers”.

Exercise of compulsion powers: general

(1) Articles 21 and 23 of the benchmarks regulation set out the circumstances in 
which the FCA may exercise the compulsion powers.

(2) In some cases, the FCA may only have a short period in which to decide whether 
to exercise a compulsion power.

(3) Where the FCA considers it necessary to exercise a compulsion power, it will 
make that decision on the basis of the information available to it at that time.

(4) The benchmarks regulation does not require the FCA to consult on the use of 
compulsion powers .

(5) Given that the compulsion powers may need to be exercised within short 
timescales, the FCA does not expect to consult on the use of its compulsion powers 
(other than consulting other regulatory bodies where required by the Act or the 
benchmarks regulation).

(6) In some cases, it may be necessary to exercise compulsion powers in relation to 

MAR 8.7.4
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more than one person. In those circumstances, it may be necessary to address a 
written notice under this section to more than one person.

(7) The FCA will review a decision to exercise a compulsion power in the 
circumstances described in this section.

Decision to exercise a compulsion power

MAR 8.7.5 If the FCA decides to exercise a compulsion power in respect of a person (P) (whether a 
supervised entity or an administrator), the FCA will give P a written notice which:

(1) gives details of the decision (“the First Decision”);

(2) states the FCA’s reasons for the First Decision;

(3) states the date on which the First Decision takes effect; and

(4) states that P may make representations to the FCA in relation to the First 
Decision within a period specified in the written notice.

MAR 8.7.6 In some cases, the decision in MAR 8.7.5G may take effect immediately. This means that in 
some cases:

(1) P will be required to comply with the decision from the date of the written notice; 
and

(2) the decision will continue to have effect pending consideration of any 
representations made by P.

Review of the First Decision

MAR 8.7.7 (1) Where P makes written representations to the FCA in relation to the First Decision 
in accordance with MAR 8.7.5G(4), the FCA will review that decision and will decide 
whether to maintain, vary or revoke it.

(2) In conducting the review in (1), the matters which the FCA may have regard to 
include:

(a) the written representations made by P in relation to the First Decision; and

(b) any additional information relevant to the exercise of the compulsion power 
(whether obtained before or after the First Decision).

(3) The review in (1) will be carried out by:
(a) a senior FCA staff member who did not participate in making the First 
Decision; or

(b) two or more senior FCA staff members including at least one person who 
did not participate in making the First Decision.

(4) When the FCA has completed the review in (1), the FCA will give P a written 
notice which:

(a) gives details of the decision in response to the review (“the Second 
Decision”);

(b) states the FCA’s reasons for the Second Decision; and

(c) states the date on which the Second Decision takes effect.
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Own initiative review of the exercise of compulsion powers

MAR 8.7.8 (1) The FCA may, on its own initiative, decide to vary or revoke a requirement 
imposed under a compulsion power (an Own Initiative Variation or Own Initiative 
Revocation).

(2) For instance, the FCA may decide to vary or revoke a requirement imposed under 
a compulsion power:

(a) where the FCA becomes aware of new information which is material to that 
requirement; or

(b) to extend the duration of the requirement in accordance with article 21(3) 
or article 23(6)(b) of the benchmarks regulation; or

(c) as result of a review under article 21(3) or article 23(9) of the benchmarks 
regulation.

(3) The FCA will treat an Own Initiative Variation as a new First Decision and will 
follow the procedures in MAR 8.7.5G and MAR 8.7.7G for the purpose of that 
decision.

Table of defined terms

MAR 8.7.9 For the purpose of this section, the terms in the first column of the table below have the 
meanings in the second column of that table.
Table: glossary of bespoke terms used in this section

administrator has the meaning in article 3.1(6) of the 
benchmarks regulation;

compulsion powers means the competent authority’s powers 
under articles 21(3) and 23(6) of the 
benchmarks regulation;

First Decision the FCA’s decision in MAR 8.7.5G(1);

Own Initiative Revocation has the meaning in MAR 8.7.8G(1);

Own Initiative Variation has the meaning in MAR 8.7.8G(1);

Second Decision the FCA’s decision in MAR 8.7.7G(4).
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Section : MAR 9.1 Application, approach and structure

Application

MAR 9.1.1 This chapter applies to:
(1) a UK person (that is a person whose registered office or head office is located in 
the UK) seeking authorisation to provide a data reporting service;

(2) A UK branch of a third country person seeking authorisation to provide a data 
reporting service as an ARM or APA;

(3) a MiFID investment firm operating a trading venue seeking verification of its rights 
to provide a data reporting service under regulation 5(b) or (c) of the DRS 
Regulations;

(4) a UK RIE seeking verification of its rights to provide a data reporting service under 
regulation 5(d) of the DRS Regulations; and

(5) a data reporting services provider.

This chapter is not limited to operators of trading venues and firms.
[Note: article 59 of MiFID]

Approach

MAR 9.1.3B This regulatory framework enables the authorisation and supervision of data reporting 
service providers whose services form a key component of transparency in wholesale 
markets and, in the case of approved reporting mechanisms, a reporting service that assists 
in the detection and prevention of market abuse.

Structure

MAR 9.1.4 The following table provides an overview of this chapter:

Handbook reference Topic and specific application

MAR 9.1 Application, approach and structure

MAR 9.2 Authorisation and verification

MAR 9.2A Consolidated tape providers

MAR 9.2B Operating requirements

MAR 9.2C Financial resources requirements for 
consolidated tape providers

MAR 9.3 Notification and information

MAR 9.4 Supervisory regime

MAR 9.5 Frequently Asked Questions

MAR 9 Annex 1D to MAR Annex 10D Forms
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Section : MAR 9.2 Authorisation and verification

Application form and notification form for members of the 
management body

MAR 9.2.1 (1) Each of the following must complete the forms in (2):
(a) an applicant for a data reporting service authorisation;

(b) a MiFID investment firm operating a trading venue seeking verification of 
its rights to provide a data reporting service under regulation 3(1)(b) and (c) of 
the DRS Regulations; and

(c) a UK RIE operating a trading venue seeking verification of its rights to 
provide a data reporting service under regulation 3(1)(d) of the DRS 
Regulations.

(2) The forms in (1) are:
(a) the application form at MAR 9 Annex 1D; and

(b) the notification form for the list of members of the management body at 
MAR 9 Annex 2D.

Variation of authorisation form

MAR 9.2.3 If a data reporting services provider wishes to extend or otherwise vary its data reporting 
service authorisation it must complete the variation of authorisation form at MAR 9 Annex 
3D.

Cancellation of authorisation form

MAR 9.2.5 If a data reporting services provider wishes to cancel all of its data reporting service 
authorisation it must complete the cancellation of authorisation form at MAR 9 Annex 4D.

MAR 9.2.5A When the data reporting services provider wishes to vary or cancel all of its data reporting 
service authorisation, it should engage with the FCA as early as possible. As part of its 
supervisory approach set out in MAR 9.4.1G, the FCA expects to continue to have an open, 
cooperative and constructive relationship with the data reporting services provider for the 
whole duration of the cancellation process.

As set out in the form at MAR 9 Annex 4D, the data reporting services provider must provide 
in its request for cancellation a plan which sets out how it will cease all of its data reporting 
services in an orderly manner (wind-down plan). The wind-down plan should promote and 
protect the integrity of the financial markets and the interests of the data reporting services 
provider’s clients. The FCA expects at the minimum the wind-down plan to:

(1) set out the governance arrangements and identify a person or group within its 
management body to ensure the effective and prudent management, oversight and 
implementation of the wind-down plan;

(2) set out the arrangements for the retention of key individuals of the data reporting 
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services provider in relation to the management, oversight and implementation of the 
wind-down plan;

(3) set out communications plans that consider the content, timing and methods of 
communications to stakeholders and relevant regulators (FCA, overseas regulators 
etc.);

(4) identify clients who will be affected by the cancellation of the data reporting 
services provider’s authorisation and set out the arrangements to support the transfer 
of such clients to a new data reporting services provider; and

(5) demonstrate that the timings in the wind-down plan are reasonable.

MAR 9.2.5C Where a data reporting services provider wishes to cancel all of its data reporting service 
authorisation, it must continue to comply with the rules in this chapter and other regulatory 
obligations up until its authorisation is cancelled, in particular in relation to publishing trade 
reports or submitting details of transactions to the FCA. The FCA expects the data reporting 
services provider to provide a written confirmation at the end of the cancellation process 
confirming compliance with the rules in this chapter and other regulatory obligations.

Provision of the forms in MAR 9 Annexes 1D, 2D, 3D and 4D to the 
FCA

MAR 9.2.6 A person must provide MAR 9 Annexes 1D, 2D, 3D and 4D together with supporting 
documentation to the FCA by:

(1) emailing MiFiDII.Applications@fca.org.uk; or

(2) posting to the FCA addressed to:The Financial Conduct Authority
FAO The Authorisations Support Team 12 Endeavour Square London E20 1JN.
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Section : MAR 9.2A Consolidated tape providers

Selection of a consolidated tape provider

MAR 9.2A.1 The FCA will organise a selection procedure for a single consolidated tape provider for the 
asset class of bonds, excluding exchange traded commodities and exchange traded notes.

MAR 9.2A.2 The FCA will give a direction to tender for the provision of the service of a consolidated tape 
for bonds by placing a notice on the FCA’s website inviting tenders, and providing details of 
the tender specification and process to be followed. As well as providing additional 
information to be set out in the direction to tender, tenders should include the information set 
out in MAR 9.2A.3 and MAR 9.2A.4.

MAR 9.2A.3 (1) Tenders should include a programme of operations. The programme of 
operations should include:

(a) information on the organisational structure of the bidder, including an 
organisational chart and a description of the human, technical and legal 
resources allocated to its business activities;

(b) information on the compliance policies and procedures of the bidder, 
including:

(i) the name of the person or persons responsible for the approval and 
maintenance of those policies;

(ii) the arrangements to monitor and enforce the compliance policies 
and procedures;

(iii) the measures to be undertaken in the event of a breach which may 
result in a failure to meet the conditions for initial authorisation; and

(iv) a description of the procedure for reporting to the FCA any breach 
which may result in a failure to meet the conditions for initial 
authorisation; and

(c) a list of all outsourced functions and resources allocated to the control of 
the outsourced functions.

(2) A bidder offering services other than data reporting services must describe those 
services in the organisational chart.

MAR 9.2A.4 A bidder should include in its tender:
(1) a description of the processes for selection, appointment, performance evaluation 
and removal of senior management and members of the management body;

(2) a description of the reporting lines and the frequency of reporting to the senior 
management and the management body; and

(3) a description of the policies and procedures on access to documents by members 
of the management body.
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MAR 9.2A.5 After assessing each tender, the FCA will select a single winning bidder by applying the 
selection criteria in the tender documentation.

MAR 9.2A.6 (1) The appointment of a CTP for bonds will commence on the date that an 
authorisation by the FCA of the selected bidder as the CTP for bonds takes effect 
under regulation 9(4) of the DRS Regulations.

(2) The tender contract is awarded for a maximum of 5 years, commencing from a 
date to be determined by the FCA. The tender contract term is renewable in limited 
circumstances for a period of no more than 2 years in accordance with regulation 6 of 
the DRS Regulations.

(3) Within 6 months before either the expiry of the tender contract term or the FCA 
cancelling an authorisation to provide a data reporting service as a CTP under 
regulation 10 of the DRS Regulations, the FCA will begin the process to re-tender for 
a CTP for bonds.

MAR 9.2A.7 A CTP must publish information relating to its costs for establishing, maintaining and 
operating the consolidated tape for bonds in such a way as to be accessible to potential 
bidders in a re-tender process.

MAR 9.2A.8 A CTP for bonds must take all reasonable steps to transfer without delay to a successor 
CTP the assets, data and operational information necessary to enable it to operate the 
consolidated tape effectively. It must also have in place agreements with its clients which 
enable those clients who decide to do so to transfer to a successor CTP.
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Section : MAR 9.2B Operating requirements

Requirements for the management body of a data reporting service 
provider

MAR 9.2B.1 The following requirements apply in respect of the management body of a data reporting 
service provider:

(1) The management body must possess adequate collective knowledge, skills and 
experience to be able to understand the activities of the data reporting service 
provider.

(2) The members of the management body must:
(a) be of sufficiently good repute;

(b) possess sufficient knowledge, skill and experience, and be able to commit 
sufficient time, to perform their duties; and

(c) act with honesty, integrity and independence of mind:
(i) to challenge effectively the decisions of the senior management 
where necessary; and

(ii) to oversee and effectively monitor management decision-making 
where necessary.

(3) The management body must:
(a) define and oversee the implementation of governance arrangements of the 
data reporting service provider to ensure the effective and prudent 
management of the provider, including the segregation of duties in the 
provider and the prevention of conflicts of interest; and

(b) when doing so, act in a manner that promotes the integrity of the financial 
markets and the interests of its clients.

(4) Where:
(a) an applicant for verification under regulation 7 of the DRS Regulations is a 
recognised investment exchange; and

(b) the management body of the applicant is the same as the management 
body of the exchange,the requirements in (1) and (2) are deemed to be met.

Conflicts of interest

(1) A data reporting services provider must operate and maintain effective 
administrative arrangements, designed to prevent conflicts of interest with clients 
using its services to meet their regulatory obligations, and other entities purchasing 
data from data reporting services providers. Such arrangements must include policies 
and procedures for identifying, managing and disclosing existing and potential 
conflicts of interest and must contain:

(a) an inventory of existing and potential conflicts of interest, setting out their 
description, identification, prevention, management and disclosure;

(b) the separation of duties and business functions within the data reporting 
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services provider, including:
(i) measures to prevent or control the exchange of information where a 
risk of conflicts of interest may arise; and

(ii) the separate supervision of relevant persons whose main functions 
involve interests that are potentially in conflict with those of a client;

(c) a description of the fee policy for determining fees charged by the data 
reporting services provider and undertakings to which the data reporting 
services provider has close links;

(d) a description of the remuneration policy for the members of the 
management body and senior management; and

(e) the rules regarding the acceptance of money, gifts or favours by staff of the 
data reporting services provider and its management body.

(2) The inventory of conflicts of interest referred to in (1)(a) must include conflicts of 
interest arising from situations where the data reporting services provider:

(a) may realise a financial gain or avoid a financial loss, to the detriment of a 
client;

(b) may have an interest in the outcome of a service provided to a client, 
which is distinct from the client’s interest in that outcome;

(c) may have an incentive to prioritise its own interests or the interests of 
another client or group of clients rather than the interests of a client to whom 
the service is provided; and

(d) receive or may receive from any person other than a client, in relation to 
the service provided to a client, an incentive in the form of money, goods or 
services, other than commission or fees received for the service.

Organisational requirements regarding outsourcing

(1) Where a data reporting services provider arranges for activities to be performed 
on its behalf by third parties, including undertakings with which it has close links, it 
must ensure that the third-party service provider has the ability and the capacity to 
perform the activities reliably and professionally.

(2) A data reporting services provider must specify which of the activities are to be 
outsourced, including a specification of the level of human and technical resources 
needed to carry out each of those activities.

(3) A data reporting services provider that outsources activities must ensure that the 
outsourcing does not reduce its ability or power to perform senior management or 
management body functions.

(4) A data reporting services provider must remain responsible for any outsourced 
activity and must adopt organisational measures to ensure:

(a) that it assesses whether the third-party service provider is carrying out 
outsourced activities effectively, and in compliance with applicable laws and 
regulatory requirements, and adequately addresses identified failures;

(b) the identification of the risks in relation to outsourced activities and 
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adequate periodic monitoring;

(c) adequate control procedures with respect to outsourced activities, including 
effectively supervising the activities and their risks within the data reporting 
services provider; and

(d) adequate business continuity of outsourced activities.

(5) For the purposes of (4)(d), the data reporting services provider must obtain 
information on the business continuity arrangements of the third-party service 
provider, assess its quality and, where needed, request improvements.

(6) A data reporting services provider must ensure that the third-party service 
provider cooperates with the FCA in connection with outsourced activities.

(7) Where a data reporting services provider outsources any critical function, it must 
provide the FCA with:

(a) the identification of the third-party services provider;

(b) the organisational measures and policies with respect to outsourcing and 
the risks posed by it as specified in (4); and

(c) internal or external reports on the outsourced activities.

(8) For the purpose of MAR 9.2B.3R(7), a function will be regarded as critical if a 
defect or failure in its performance would materially impair the continuing compliance 
of the data reporting services provider with the conditions and obligations of its 
authorisation or its other obligations under the DRS Regulations and this chapter.

Business continuity and back-up facilities

(1) A data reporting services provider must use systems and facilities that are 
appropriate and robust enough to ensure continuity and regularity in the performance 
of the services provided as referred to in this chapter.

(2) A data reporting services provider must conduct periodic reviews, at least 
annually, evaluating its technical infrastructures and associated policies and 
procedures, including business continuity arrangements. A data reporting services 
provider must remedy any deficiencies identified during the review.

(3) A data reporting services provider must have effective business continuity 
arrangements in place to address disruptive incidents, including:

(a) the processes which are critical to ensuring the services of the data 
reporting services provider, including escalation procedures, relevant 
outsourced activities and dependencies on external providers;

(b) specific continuity arrangements, covering an adequate range of possible 
scenarios, in the short and medium term, including system failures, natural 
disasters, communication disruptions, loss of key staff and an inability to use 
the premises regularly used;

(c) duplication of hardware components, allowing for failover to a back-up 
infrastructure, including network connectivity and communication channels;

(d) back-up of business-critical data and up-to-date information of the 
necessary contacts, ensuring communication within the data reporting 
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services provider and with clients;

(e) the procedures for moving to and operating data reporting services from a 
back-up site;

(f) the target maximum recovery time for critical functions, which must be as 
short as possible and, in any case, no longer than 6 hours in the case of 
approved publication arrangements (APAs) and consolidated tape providers 
(CTPs) and until the close of business of the next working day in the case of 
approved reporting mechanisms (ARMs); and

(g) staff training on the operation of the business continuity arrangements, 
individuals’ roles, including specific security operations personnel ready to 
react immediately to a disruption of services.

(4) A data reporting services provider must set up a programme for periodically 
testing, reviewing and, where needed, modifying the business continuity 
arrangements.

(5) A data reporting services provider must publish on its website and promptly inform 
its clients and the FCA of any service interruptions or connection disruptions as well 
as the time estimated to resume a regular service.

Testing and capacity

(1) A data reporting services provider must implement clearly delineated 
development and testing methodologies, ensuring that:

(a) the operation of the IT systems satisfies the data reporting services 
provider’s regulatory obligations;

(b) compliance and risk management controls embedded in IT systems work 
as intended; and

(c) the IT systems can continue to work effectively at all times.

(2) A data reporting services provider must also use the methodologies referred to in 
(1) prior to and following the deployment of any updates of the IT systems.

(3) A data reporting services provider must promptly notify the FCA of any planned 
significant changes to the IT systems prior to their implementation.

(4) A data reporting services provider must set up an ongoing programme for 
periodically reviewing and, where needed, modifying the development and testing 
methodologies.

(5) A data reporting services provider must run stress tests periodically and at least 
on an annual basis. A data reporting services provider must include in the adverse 
scenarios of the stress test unexpected behaviour of critical constituent elements of 
its systems and communications lines. The stress testing must identify how 
hardware, software and communications respond to potential threats, specifying 
systems unable to cope with adverse scenarios. A data reporting services provider 
must take measures to address identified shortcomings in those systems.

(6) A data reporting services provider must:
(a) have sufficient capacity to perform its functions without outages or failures, 
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including missing or incorrect data; and

(b) have sufficient scalability to accommodate without undue delay any 
increase in the amount of information to be processed and in the number of 
access requests from its clients.

Security

MAR 9.2B.6 (1) A data reporting services provider must set up and maintain procedures and 
arrangements for physical and electronic security designed to:

(a) protect its IT systems from misuse or unauthorised access;

(b) minimise the risks of attacks against information systems;

(c) prevent unauthorised disclosure of confidential information; and

(d) ensure the security and integrity of the data.

(2) Where a MiFIR investment firm (‘reporting firm’) uses a third party to submit 
information to an ARM on its behalf (‘submitting firm’), the ARM must have 
procedures and arrangements in place to ensure that the submitting firm does not 
have access to any other information about, or submitted by, the reporting firm to the 
ARM which may have been sent by the reporting firm directly to the ARM or through 
another submitting firm.

(3) A data reporting services provider must set up and maintain measures and 
arrangements to promptly identify and manage the risks identified in (1).

(4) In respect of breaches in the physical and electronic security measures referred to 
in (1) to (3), a data reporting services provider must promptly notify:

(a) the FCA and provide an incident report, indicating the nature of the 
incident, the measures adopted to cope with the incident and the initiatives 
taken to prevent similar incidents; and

(b) its clients that have been affected by the security breach.

Record keeping

MAR 9.2B.7 (1) A data reporting service provider must maintain records, in retrievable and legible 
form, of information that could be relevant to demonstrating its compliance or non-
compliance with any requirement imposed by the rules in this chapter.

(2) A data reporting service provider must retain the records for no less than 5 years 
from the date on which the records were created.

Reporting of infringements

A data reporting service provider must have in place effective procedures for its employees 
to report potential or actual infringements of:

(1) the rules;

(2) MiFIR, and any onshored regulations previously deriving from MiFIR or MiFID; 
and

(3) the DRS Regulations,
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internally through a specific, independent and autonomous channel.

Conditions for an ARM

MAR 9.2B.9 (1) An ARM must have adequate policies and arrangements in place to enable it to 
report the information required from a MiFIR investment firm under article 26 of MiFIR 
as quickly as possible and no later than 11:59pm on the working day following the 
day on which the transaction took place.

(2) The information mentioned in (1) must be reported in accordance with article 26 of 
MiFIR.

(3) An ARM must:
(a) operate and maintain effective administrative arrangements designed to 
prevent conflicts of interest with its clients;

(b) have sound security mechanisms in place designed to:
(i) guarantee the security and authentication of the means of the 
transfer of information;

(ii) minimise the risk of data corruption and unauthorised access;

(iii) prevent information leakage; and

(iv) maintain the confidentiality of the data at all times;

(c) maintain adequate resources and have back-up facilities in order to offer 
and maintain its services at all times; and

(d) have systems which:
(i) effectively check transaction reports for completeness;

(ii) identify omissions and obvious errors caused by the MiFIR 
investment firm;

(iii) communicate details of such omissions or errors to the MiFIR 
investment firm and request re-transmission of erroneous reports;

(iv) detect omissions or errors caused by the ARM itself; and

(v) enable the ARM to correct and transmit, or retransmit, correct and 
complete transaction reports to the FCA.

(4) An ARM which is also a recognised investment exchange or a MiFID investment 
firm must treat all information collected in a non-discriminatory fashion and must 
operate and maintain appropriate arrangements to separate different business 
functions.

Management of incomplete or potentially erroneous information by 
ARMs

(1) An ARM must set up and maintain appropriate arrangements to identify 
transaction reports that are incomplete or contain obvious errors caused by clients. 
An ARM must perform validation of the transaction reports against the requirements 
established under article 26 of MiFIR for field, format and content of fields in 
accordance with Table 1 of Annex I to MiFID RTS 22.
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(2) An ARM must set up and maintain appropriate arrangements to identify 
transaction reports which contain errors or omissions caused by that ARM itself and 
to correct, including deleting or amending, such errors or omissions. An ARM must 
perform validation for field, format and content of fields in accordance with Table 1 of 
Annex I to MiFID RTS 22.

(3) An ARM must continuously monitor in real time the performance of its systems, 
ensuring that a transaction report it has received has been successfully reported to 
the FCA in accordance with article 26 of MiFIR.

(4) An ARM must perform periodic reconciliations at the request of the FCA between 
the information that the ARM receives from its client or generates on the client’s 
behalf for transaction reports purposes and data samples of the information provided 
by the FCA.

(5) Any corrections, including cancellations or amendments of transaction reports that 
are not correcting errors or omissions caused by an ARM, must only be made at the 
request of a client and per transaction report. Where an ARM cancels or amends a 
transaction report at the request of a client, it must provide this updated transaction 
report to the client.

(6) Where an ARM, before submitting the transaction report, identifies an error or 
omission caused by a client, it must not submit that transaction report and must 
promptly notify the MiFIR investment firm of the details of the error or omission to 
enable the client to submit a corrected set of information.

(7) Where an ARM becomes aware of errors or omissions caused by the ARM itself, 
it must promptly submit a correct and complete report.

(8) An ARM must promptly notify the client of the details of the error or omission and 
provide an updated transaction report to the client. An ARM must also promptly notify 
the FCA about the error or omission.

(9) The requirement to correct or cancel erroneous transaction reports or report 
omitted transactions must not extend to errors or omissions which occurred more 
than 5 years before the date that the ARM became aware of such errors or 
omissions.

Connectivity of ARMs

MAR 9.2B.11 (1) An ARM must have in place policies, arrangements and technical capabilities to 
comply with the technical specification for the submission of transaction reports 
required by the FCA.

(2) An ARM must have in place adequate policies, arrangements and technical 
capabilities to receive transaction reports from clients and to transmit information 
back to clients. The ARM must provide the client with a copy of the transaction report 
which the ARM submitted to the FCA on the client’s behalf.

Conditions for an APA – organisational requirements

(1) An APA must:MAR 9.2B.12
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(a) have sound security mechanisms in place designed to:
(i) guarantee the security of the means of the transfer of information;

(ii) minimise the risk of data corruption and unauthorised access; and

(iii) prevent information leakage before publications;

(b) maintain adequate resources and have back-up facilities in order to offer 
and maintain its services at all times; and

(c) have systems which can effectively:
(i) check trade reports for completeness;

(ii) identify omissions and obvious errors; and

(iii) request re-transmission of any erroneous reports.

(2) An APA which is also a recognised investment exchange or a MiFID investment 
firm must treat all information collected in a non-discriminatory fashion and must 
operate and maintain appropriate arrangements to separate different business 
functions.

Conditions for a CTP – organisational requirements

MAR 9.2B.13 A CTP must:
(1) have sound security mechanisms in place designed to:

(a) guarantee the security of the means of the transfer of information; and

(b) minimise the risk of data corruption and unauthorised access; and

(2) maintain adequate resources and have back-up facilities in order to offer and 
maintain its services at all times.

Other services provided by CTPs

MAR 9.2B.14 (1) A CTP for bonds must not provide any additional service which utilises the 
information it receives from UK trading venues and APAs in its capacity as a CTP.

(2) Where a CTP for bonds is a member of a group, a member of that group may 
provide an additional service utilising information from the consolidated tape for 
bonds, provided it has paid for that information in accordance with MAR 9.2B.36R(1).

Management of incomplete or potentially erroneous information by 
APAs

(1) APAs must set up and maintain appropriate arrangements to ensure that they 
accurately publish the trade reports received from MiFIR investment firms without 
themselves introducing any errors or omitting information and must correct 
information where they have themselves caused the error or omission.

(2) APAs must continuously monitor in real-time the performance of their IT systems 
ensuring that the trade reports they have received have been successfully published.

(3) APAs must perform periodic reconciliations between the trade reports that they 
receive and the trade reports that they publish, verifying the correct publication of the 
information.

MAR 9.2B.15

R

R

R

https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G954
https://beta-handbook.fca.org.uk/glossary/G1964
https://beta-handbook.fca.org.uk/glossary/G1964
https://beta-handbook.fca.org.uk/glossary/G3577c
https://beta-handbook.fca.org.uk/glossary/G3577c
https://beta-handbook.fca.org.uk/glossary/G3420u
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G3577c
https://beta-handbook.fca.org.uk/glossary/G3577c
https://beta-handbook.fca.org.uk/glossary/G486
https://beta-handbook.fca.org.uk/glossary/G486
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44446
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G3635m
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G3553a


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

(4) An APA must confirm the receipt of a trade report to the reporting MiFIR 
investment firm, including the transaction identification code assigned by the APA. An 
APA must refer to the transaction identification code in any subsequent 
communication with the reporting firm in relation to a specific trade report.

(5) An APA must set up and maintain appropriate arrangements to identify on receipt 
trade reports that are incomplete or contain information that is likely to be erroneous. 
These arrangements must include automated price and volume alerts, taking into 
account:

(a) the sector and the segment in which the financial instrument is traded;

(b) liquidity levels, including historical trading levels;

(c) appropriate price and volume benchmarks; and

(d) if needed, other parameters according to the characteristics of the financial 
instrument.

(6) Where an APA determines that a trade report it receives is incomplete or contains 
information that is likely to be erroneous, it must not publish that trade report and 
must promptly alert the MiFIR investment firm submitting the trade report.

(7) In exceptional circumstances, APAs must delete and amend information in a trade 
report on request from the entity providing the information when that entity cannot 
delete or amend its own information for technical reasons. APAs are not otherwise 
responsible for correcting information contained in published reports where the error 
or omission was attributable to the entity providing the information.

(8) APAs must publish non-discretionary policies on information cancellation and 
amendments in trade reports which set out the penalties that APAs may impose on 
MiFIR investment firms providing trade reports where the incomplete or erroneous 
information has led to the cancellation or amendment of trade reports.

Conditions for an APA – policies and arrangements for publication of 
information

(1) An APA must have adequate policies and arrangements in place to make public 
the information required under articles 20 and 21 of MiFIR in as close to real time as 
is technically possible on a reasonable commercial basis.

(2) The information referred to in (1) must be made available by the APA free of 
charge 15 minutes after the APA has first published it.

(3) The APA must be able to disseminate efficiently and consistently the information 
referred to in (1):

(a) in a way which ensures fast access to the information on a non-
discriminatory basis; and

(b) in a format that facilitates the consolidation of the information with similar 
data from other sources.

(4) The information referred to in (1) must include the following details:
(a) the identifier of the financial instrument;

(b) the price at which the transaction was concluded;
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(c) the volume of the transaction;

(d) the time of the transaction;

(e) the time the transaction was reported;

(f) the price notation of the transaction;

(g) the code for the trading venue the transaction was executed on or, where 
the transaction was executed on a systematic internaliser, the code ‘SI’ or, 
otherwise, ‘OTC’; and

(h) if applicable, an indicator that the transaction was subject to specific 
conditions.

Machine readability – APAs

MAR 9.2B.17 (1) APAs must publish the information which has to be made public in accordance 
with MAR 9.2B.16R(1) in a machine-readable way.

(2) Information is published in a machine-readable way where all of the following 
conditions are met:

(a) it is in an electronic format designed to be directly and automatically read 
by a computer;

(b) it is stored in an appropriate IT architecture, in accordance with MAR 
9.2B.5R(6), that enables automatic access;

(c) it is robust enough to ensure continuity and regularity in the performance of 
the services provided and ensures adequate access in terms of speed; and

(d) it can be accessed, read, used and copied by computer software that is 
free of charge and publicly available.

(3) For the purposes of (2)(a), the electronic format must:
(a) be specified by free, non-proprietary and open standards; and

(b) include the type of files of messages, the rules to identify them, and the 
name and data type of the fields they contain.

(4) APAs must:
(a) make instructions available to the public, explaining how and where to 
easily access and use the data, including identification of the electronic format;

(b) make public any changes to the instructions referred to in (4)(a) at least 3 
months before they come into effect, unless there is an urgent and duly 
justified need for changes in instructions to take effect more quickly; and

(c) include a link to the instructions referred to in (4)(a) on the homepage of 
their website.

Certification requirement

MAR 9.2B.18 An APA must require each MiFIR investment firm to certify that it only reports transactions in 
a particular financial instrument through that APA.

Details to be published by the APA
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MAR 9.2B.19 (1) An APA must make public:
(a) for transactions executed in respect of shares, depositary receipts, 
exchange-traded funds (ETFs), certificates and other similar financial 
instruments, the details of a transaction specified in Table 3 of Annex I to 
MiFID RTS 1 and use the appropriate flags listed in Table 4 of Annex I to 
MiFID RTS 1; and

(b) for transactions executed in respect of bonds, structured finance products, 
emission allowances and derivatives, the details of a transaction specified in 
Table 2 of Annex II to MAR 11 Annex 2R and use the appropriate flags listed 
in Table 3 of MAR 11 Annex 2R.

(2) Where publishing information on when the transaction was reported, an APA must 
include the date and time, up to the second, it publishes the transaction.

(3) By way of derogation from MAR 9.2B.19R(2), an APA that publishes information 
regarding a transaction executed on an electronic system must include the date and 
time, up to the millisecond, of the publication of that transaction in its trade report.

(4) For the purposes of (3), an ‘electronic system’ means a system where orders are 
electronically tradable or where orders are tradable outside the system, provided that 
they are advertised through the given system.

(5) The timestamps referred to in (2) and (3) must, respectively, not diverge by more 
than one second or millisecond from the Coordinated Universal Time (UTC) issued 
and maintained by one of the timing centres listed in the latest Bureau International 
des Poids et Mesures (BIPM) Annual Report on Time Activities.

Non-discrimination requirements for APAs

MAR 9.2B.20 APAs must ensure that the information which must be made public is sent through all 
distribution channels at the same time, including when the information is made public, as 
close to real time as technically possible or 15 minutes after the first publication.

Obligation on APAs to provide market data on a reasonable 
commercial basis

MAR 9.2B.21 (1) For the purposes of making market data containing the information set out in 
articles 6, 20 and 21 of MiFIR available to the public on a reasonable commercial 
basis and in accordance with MAR 9.2B.16R(1), APAs must comply with the 
obligations set out in MAR 9.2B.22R to MAR 9.2B.26R.

(2) The obligations set out in MAR 9.2B.22R, MAR 9.2B.23R(2), MAR 9.2B.24R, 
MAR 9.2B.25R(2) and MAR 9.2B.26R do not apply to APAs that make market data 
available to the public free of charge.

Provision of market data based on cost – APAs

(1) The price of market data must be based on the cost of producing and 
disseminating such data and may include a reasonable margin.

(2) The costs of producing and disseminating market data may include an 
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appropriate share of joint costs for other services provided by APAs.

Obligation to provide market data on a non-discriminatory basis – 
APAs

MAR 9.2B.23 (1) APAs must make market data available at the same price and on the same terms 
and conditions to all customers falling within the same category in accordance with 
published objective criteria.

(2) Any differentials in prices charged to different categories of customers must be 
proportionate to the value which the market data represent to those customers, 
taking into account:

(a) the scope and scale of the market data, including the number of financial 
instruments covered and trading volume; and

(b) the use made by the customer of the market data, including whether it is 
used for the customer’s own trading activities, for resale or for data 
aggregation.

(3) For the purposes of MAR 9.2B.23R(1), APAs must have scalable capacities in 
place to ensure that customers can obtain timely access to market data at all times 
on a non-discriminatory basis.

Per user fees – APAs

MAR 9.2B.24 (1) APAs must charge for the use of market data on the basis of the use made by 
individual end-users of the market data (‘per user basis’). APAs must have 
arrangements in place to ensure that each individual use of market data is charged 
only once.

(2) By way of derogation from MAR 9.2B.24R(1), APAs may decide not to make 
market data available on a per user basis where to charge on a per user basis is 
disproportionate to the cost of making market data available, having regard to the 
scale and scope of the market data.

(3) APAs must provide grounds for the refusal to make market data available on a 
per user basis and must publish those grounds on their webpage.

Unbundling and disaggregating market data – APAs

MAR 9.2B.25 (1) APAs must make market data available without being bundled with other services.

(2) Prices for market data must be charged on the basis of the level of market data 
disaggregation provided for in article 12(1) of MiFIR as further specified in articles of 
MiFID RTS 14.

Transparency obligation – APAs

(1) APAs must disclose and make easily available to the public the price and other 
terms and conditions for the provision of the market data in a manner which is easily 
accessible.

(2) The disclosure must include the following:
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(a) current price lists and other contractual terms and conditions; and

(b) advance disclosure with a minimum of 90 days’ notice of future price 
changes.

Conflicts of interest obligations for CTPs

MAR 9.2B.27 (1) Where a CTP is a member of a group, the arrangements it establishes to prevent 
or manage conflicts of interest in accordance with MAR 9.2B.2R(1) must also take 
into account any circumstances, of which the CTP is or should be aware, which may 
give rise to a conflict of interest arising as a result of the structure and business 
activities of other members of the group.

(2) A CTP must assess and periodically review, on an at least annual basis, the 
conflicts of interest policies and procedures established in accordance with MAR 
9.2B.2R(1) and must take all appropriate measures to address any deficiencies.

(3) A CTP must keep and regularly update a record of the kinds of services or activity 
it carries on in which a conflict of interest entailing a risk of damage to the interests of 
one or more clients has arisen, or in the case of an ongoing service or activity, may 
arise. Senior management of the CTP must receive on a frequent basis, and at least 
annually, written reports on these records and how any conflicts have been 
managed.

Obligations for CTPs on apportionment of responsibilities

MAR 9.2B.28 A CTP must take reasonable care to maintain a clear and appropriate apportionment of 
significant responsibilities among its senior management in such a way that:

(1) it is clear who has which of those responsibilities; and

(2) the business and affairs of the CTP can be adequately monitored and controlled 
by its directors, senior managers and management body of the CTP.

Outsourcing obligations for CTPs

MAR 9.2B.29 (1) In addition to complying with its obligations under MAR 9.2B.3R(6), a CTP must 
provide the FCA with a written agreement in respect of any arrangement it enters into 
with a third-party provider to outsource a critical function. The agreement must 
contain a clear allocation of the respective rights and obligations of the CTP and the 
third-party provider.

(2) In relation to the arrangement referred to in (1), the CTP must take the necessary 
steps to ensure it is able to:

(a) terminate that arrangement where necessary, with immediate effect, 
without detriment to the continuity and quality of its provision of services; and

(b) cooperate with the FCA, including providing information to the FCA on 
request, and putting in place arrangements enabling the FCA to seek 
information from the third-party provider.

Non-discrimination obligations for CTPs
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MAR 9.2B.30 Any of the following persons who are also a CTP must treat all information collected in a 
non-discriminatory fashion and must operate and maintain appropriate arrangements to 
separate different business functions:

(1) a recognised investment exchange;

(2) an APA;

(3) an investment firm;

(4) a data vendor; or

(5) a firm whose shares or voting rights are at least 20% owned by a person referred 
to in (1) to (4) or who shares a business function with such a person.

Management of incomplete or potentially erroneous information by 
CTPs

MAR 9.2B.31 (1) A CTP must set up and maintain appropriate arrangements to ensure that it 
accurately publishes the trade reports received from MiFIR investment firms, 
regulated markets and APAs without itself either:

(a) introducing any errors that would affect the accuracy and completeness of 
the data contained in those reports; or

(b) omitting any information from those reports, except where such omission is 
a deliberate one in accordance with the CTP’s regulatory and contractual 
obligations.

(2) A CTP must correct information where it has itself introduced an error or made a 
non-deliberate omission as referred to in (1).

(3) A CTP must perform periodic reconciliations between the trade reports it receives 
and the trade reports it publishes, verifying the correct publication of the information.

Obligations of CTPs to ensure data quality and report information

(1) A CTP must continuously monitor in real time the performance of its IT systems 
and ensure that the trade reports it has received have been successfully published.

(2) A CTP must set up and maintain appropriate arrangements to identify on receipt 
trade reports that are incomplete or contain information that is likely to be erroneous, 
and must inform the provider of the trade report in each instance.

(3) In exceptional circumstances, a CTP must delete and amend information in a 
trade report on request from the entity providing the information when that entity 
cannot delete or amend its own information for technical reasons. CTPs are not 
otherwise responsible for correcting information contained in published reports where 
the error or omission was attributable to the entity providing the information.

(4) The CTP must submit a report to the FCA every 6 months on the quality of the 
data that it has received during that period. The report must include at least the 
following information:

(a) the timeliness of the receipt of data from data contributors;

(b) the timeliness of publication of information by the CTP;

(c) details of the trade reports that are incomplete or contain information that is 
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likely to be erroneous that have been identified;

(d) whether the CTP has correctly published the information it has received;

(e) the performance of the CTP’s IT systems; and

(f) the usage of the consolidated tape.

Consolidation of data by CTPs

MAR 9.2B.33 A CTP must:
(1) ensure that the data it makes available publicly is consolidated from all UK trading 
venues and APAs into a continuous electronic data stream;

(2) ensure that the information which must be made public is sent through all 
distribution channels at the same time, including when the information is made public, 
as close to real time as technically possible or 15 minutes after the first publication; 
and

(3) provide the FCA with direct and immediate access to the consolidated tape for 
bonds.

Scope of the consolidated tape for bonds and publication of 
information

(1) The CTP for bonds must have adequate policies and arrangements in place to:
(a) receive the information made public in accordance with articles 10 and 21 
of MiFIR by all UK trading venues and APAs in respect of bonds excluding 
exchange traded commodities and exchange traded notes; and

(b) make that information available to the public in as close to real time as is 
technically possible or 15 minutes after the first publication.

(2) The CTP for bonds must have adequate policies and arrangements in place to 
make historical data available in response to a request for it in accordance with MAR 
9.2B.35R(2).

(3) The information referred to in (1) must include the details of a transaction 
specified in Table 2 of MAR 11 Annex 2R and use the appropriate flags listed in 
Table 3 of MAR 11 Annex 2R

(4) Following the appointment of a provider of a consolidated tape for bonds, UK 
trading venues and APAs must:

(a) connect to the CTP for bonds before commencing or continuing 
operations; and

(b) send to the CTP for bonds, in as close to real time as is technically 
possible using the means established in MAR 9.2B.34R(5) by the CTP, the 
information referred to in (1)(a).

(5) The CTP for bonds must operate an open-source Application Programming 
Interface (API) in order to receive the information referred to in (1)(a) from UK trading 
venues and APAs.

(6) The CTP for bonds must be able to disseminate the information referred to in 
(1)(a) efficiently, consistently and in way that:
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(a) ensures fast access to the information on a non-discriminatory basis; and

(b) is in a generally accepted format that is interoperable, easily accessible 
and utilisable for market participants.

(7) When a new UK trading venue or APA starts operating, the CTP for bonds must 
include the information referred to in (1)(a) made public by that UK trading venue or 
APA in the electronic data stream of its consolidated tape as soon as possible after 
the start of the operations of the UK trading venue or APA.

(8) The CTP for bonds must not consolidate trade reports with the code “DUPL” in 
the reprint field.

Machine readability and required formats for CTPs for bonds

MAR 9.2B.35 (1) The CTP for bonds must publish the information referred to in MAR 9.2B.34R(1) 
in Graphical User Interface (GUI) and at least 2 machine-readable formats: 
Application Programming Interface (API) and Comma Separated Value (CSV).

(2) The CTP for bonds must make historical data available in response to a request 
for it in GUI and one machine-readable format.

(3) Information is published in a machine-readable format where all of the following 
conditions are met:

(a) it is in an electronic format designed to be directly and automatically read 
by a computer;

(b) it is stored in an appropriate IT architecture, in accordance with MAR 
9.2B.5R(6), that enables automatic access;

(c) it is robust enough to ensure continuity and regularity in the performance of 
the services provided and ensures adequate access in terms of speed; and

(d) it can be accessed, read, used and copied by computer software that is 
free of charge and publicly available.

(4) For the purposes of MAR 9.2B.35R(3)(a), the electronic format must be specified 
by free, non-proprietary and open standards, and include the type of files or 
messages, the rules to identify them, and the name and data type of the fields they 
contain.

(5) The CTP for bonds must:
(a) make instructions available to the public, explaining how and where to 
easily access and use the data, including identification of the electronic format;

(b) make public any changes to the instructions referred to in (5)(a) at least 3 
months before they come into effect, unless there is an urgent and duly 
justified need for changes in instructions to take effect more quickly; and

(c) include a link to the instructions referred to in (5)(a) on the homepage of 
their website.

Obligation for the CTP for bonds to provide market data on a non-
discriminatory basis

(1) The CTP for bonds must make market data available at the same price and on MAR 9.2B.36
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the same terms and conditions to all customers falling within the same category in 
accordance with published objective criteria.

(2) The CTP for bonds must charge for the use of historical data when it is requested 
separately from the use of market data, except where it is provided in a machine-
readable form through an API.

(3) For the purposes of MAR 9.2B.36R(1), the CTP for bonds must have scalable 
capacities in place to ensure that customers can obtain timely access to market data 
at all times on a non-discriminatory basis.

Unbundling market data for the CTP for bonds

MAR 9.2B.38 The CTP for bonds must make market data available without being bundled with other 
services.

Transparency obligations for the CTP for bonds

MAR 9.2B.39 (1) The CTP for bonds must disclose and make easily available to the public the price 
and other terms and conditions for the provision of the market data in a manner 
which is easily accessible.

(2) The disclosure must include the following:
(a) current price lists and other contractual terms and conditions; and

(b) advance disclosure with a minimum of 90 days’ notice of future price 
changes.

Governance obligations for the CTP

(1) The CTP must establish a consultative committee composed of a representative 
range of its users and data producers. CTP users and data producers may apply to 
the CTP to be members of the committee.

(2) The membership of the committee established in (1) must be renewed at least 
once during the period of tender for the CTP. At all times, users must comprise the 
majority of members on the committee.

(3) The committee must meet at least every 6 months, and its chair must make the 
meeting agenda and minutes public.

(4) The CTP must share with the committee, at a minimum, information on the 
following:

(a) its operating costs, including providing regular updates about those costs;

(b) its operational performance;

(c) its fee and user policies, including any changes to those policies usage of 
its services;

(d) usage of its services;

(e) any data quality issues; and

(f) any technology updates.

(5) The committee may make recommendations to the CTP. The chair must make 
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public information on how the CTP is taking forward the recommendations of the 
committee, including on its performance and operation. If the CTP decides not to take 
forward a recommendation, it must provide the committee with reasons for its 
decision.
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Section : MAR 9.2C Financial resources requirements for consolidated tape providers

MAR 9.2C.1 A CTP must at all times have sufficient financial resources for the proper performance of its 
obligations as a CTP.

MAR 9.2C.2 In assessing whether a CTP has at all times sufficient financial resources for the proper 
performance of its obligations as a CTP, the FCA may have regard to:

(1) the operational and other risks to which the CTP is exposed;

(2) the amount and composition of the CTP’s capital, liquid financial assets and other 
financial resources (such as insurance policies and guarantees, where appropriate);

(3) the financial benefits, liabilities, risks and exposures arising from the CTP’s 
connection with any person, including but not limited to, its connection with:

(a) any undertaking in the same group as the CTP;

(b) any other person with a significant shareholding or stake in the CTP;

(c) any other person with whom the CTP has made a significant investment, 
whether in the form of equity, debt, or by means of any guarantee or other 
form of commitment; and

(d) any person with whom the CTP has a significant contractual relationship;

(4) the extent to which the CTP’s ability to fulfil its obligations as a CTP under this 
chapter may be impacted by any regulated activities and other unregulated activities 
it undertakes; and

(5) the extent to which, after allowing for the financial resources necessary to cover 
operational and other risks to which the CTP is exposed, the CTP’s financial 
resources are sufficient and sufficiently liquid to ensure that it would be able to 
complete an orderly closure or transfer of the services it provides as a CTP without 
being prevented from doing so by insolvency or lack of available funds.

MAR 9.2C.3 The obligation set out in MAR 9.2C.1R applies in addition to any other requirements in 
respect of regulated activities undertaken by the CTP.

MAR 9.2C.4 The CTP may find it useful to refer to the FCA’s guidance in FG 20/1 (Our framework: 
assessing financial resources) and the Wind-down Planning Guide when considering how it 
meets the obligation set out in MAR 9.2C.1R.
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Section : MAR 9.2D Complaints concerning the performance of a CTP

MAR 9.2D.1 (1) A CTP must have effective arrangements for the investigation and resolution of 
complaints arising in connection with the performance of, or failure to perform, any of 
its functions as a CTP under the rules in this chapter and other regulatory obligations. 
A CTP must make public how such a complaint may be raised.

(2) The arrangements must include arrangements for a complaint to be fairly and 
impartially investigated by a complaints investigator independent of the CTP, and for 
the complaints investigator to report the result of the investigation to the CTP and to 
the complainant.

(3) The arrangements must confer on the complaints investigator the power to 
recommend, if the complaints investigator thinks appropriate, that the CTP remedies 
the matter complained of.

(4) MAR 9.2D.1R(3) is not to be taken as preventing the CTP from making 
arrangements for the initial investigation of a complaint to be conducted by the CTP.

(5) Where a CTP has investigated a complaint arising in connection with the 
performance of, or failure to perform, any of its functions as a CTP under the rules in 
this chapter and other regulatory obligations, and the complaints investigator has 
made a recommendation in respect of that complaint that the CTP should remedy the 
matter which was the subject of that complaint, the CTP must immediately:

(a) notify the FCA of that event; and

(b) give the FCA a copy of the complaints investigator’s report and particulars 
of the complaints investigator’s recommendation as soon as that report or the 
recommendation is available to it.
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Section : MAR 9.3 Notification and information

Notification to the FCA of material changes in information provided at 
the time of authorisation

MAR 9.3.1 A data reporting services provider must promptly complete the material change in 
information form at MAR 9 Annex 5R to inform the FCA of any material change to the 
information provided at the time of its authorisation.

Notification to the FCA of change to membership of management body

MAR 9.3.2 A data reporting services provider must promptly complete the notification form for changes 
to the membership of the management body form at MAR 9 Annex 6R to inform the FCA of 
any change to the membership of its management body before any change to the 
membership of its management body or when this is impossible within 10 working days after 
the change.

Notification to the FCA by an APA or a CTP of compliance with 
connectivity requirements

MAR 9.3.4 As soon as possible and within 2 weeks of being authorised as an APA or a CTP, an APA or 
a CTP seeking a connection to the FCA’s market data processor system must:

(1) sign the MIS confidentiality agreement at MAR 9 Annex 10R; and

(2) email it to MDP.onboarding@fca.org.uk or post an original signed copy to the 
FCA addressed to:The Financial Conduct Authority
FAO The Markets Reporting Team 12 Endeavour Square London E20 1JN.

MAR 9.3.5 (1) To ensure the security of the FCA’s systems, the FCA requires an APA or a CTP 
to sign the MIS confidentiality agreement before receiving the FCA’s Market Interface 
Specification (MIS).

(2) Once the FCA receives the MIS confidentiality agreement from the APA or the 
CTP, the FCA will provide the APA or the CTP with Market Interface Specification 
(MIS).

MAR 9.3.6 An APA or a CTP seeking a connection to the FCA’s market data processor system must 
complete the form at MAR 9 Annex 7R as soon as possible and no later than 4 weeks 
following authorisation as an APA or a CTP.

MAR 9.3.7 The FCA expects an APA or a CTP to deal with it in an open and co-operative way in order 
to establish a technology connection for the provision of data to the FCA as required by 
article 22 of MiFIR.

Yearly notifications to the FCA

A data reporting services provider must complete the yearly notification form in MAR 9 
Annex 8R:

MAR 9.3.8
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(1)  A data reporting services provider must complete the yearly notification form in 
MAR 9 Annex 8D:

(2)  then every year within 3 months of the same date.

MAR 9.3.9 For example, if a data reporting services provider’s authorisation commences on 8 April 
2024, the data reporting services provider must provide the information in MAR 9 Annex 8R 
on or before 8 July 2025 and then every year thereafter on or before 8 July of that particular 
year.

Ad hoc notifications to the FCA

MAR 9.3.10 (1) A data reporting services provider must promptly complete the ad hoc notification 
form in MAR 9 Annex 9R to notify the FCA in respect of all matters required by the 
rules in MAR 9.2B.5R(3), MAR 9.2B.6R(4), MAR 9.2B.10R(8) and MAR 9.3.10R(2)

(2) A data reporting services provider must notify the FCA as soon as reasonably 
practicable if it considers that it is unable to comply with any rule in this chapter or 
other regulatory obligation, explaining the reasons why it is unable to comply.

MAR 9.3.11 Information to be provided in MAR 9 Annex 9R includes information relating to breaches in 
physical and electronic security measures and service interruptions or connection 
disruptions.

Provision of the forms in MAR 9 Annexes 5R, 6R, 7R, 8R and 9R to the 
FCA

MAR 9.3.12 A data reporting services provider must promptly provide the forms in MAR 9 Annexes 5R, 
6R, 7R, 8R and 9R and supporting documentation to the FCA:

(1) at MRT@fca.org.uk; or

(2) by posting it to the FCA, addressed to:The Financial Conduct Authority
The Markets Reporting Team 12 Endeavour Square London E20 1JN.
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Section : MAR 9.4 Supervisory regime

Overview of supervisory approach

MAR 9.4.1 (1) The FCA expects to have an open, cooperative and constructive relationship with 
data reporting services providers to enable it to understand and evaluate data 
reporting services providers’ activities and their ability to meet the requirements in the 
DRS Regulations. As part of that relationship the FCA expects a data reporting 
services provider to provide it with information about any proposed restructuring, 
reorganisation or business expansion which could have a significant impact on the 
data reporting services provider’s risk profile or resources.

(2) The FCA will, when necessary, arrange meetings between the FCA and key 
individuals of the data reporting services provider for this purpose.

(3) The FCA expects the data reporting services provider to take its own steps to 
assure itself that it will continue to satisfy the data reporting services provider 
organisational requirements when considering any changes to its business 
operations.

Overview of supervisory tools

MAR 9.4.2 The FCA will use a variety of tools to monitor whether a data reporting services provider 
complies with its regulatory requirements. These tools include (but are not limited to):

(1) desk-based reviews;

(2) liaison with other regulators;

(3) meetings with management and other representatives of a data reporting services 
provider;

(4) on-site visits;

(5)  use of auditors;

(6) use of a skilled person;

(7) reviews and analysis of periodic returns and notifications;

(8) transaction monitoring;

(9) making recommendations for preventative or remedial action;

(10) giving individual guidance;

(11) restrictions on permission to carry on a data reporting service; and

(12) imposing individual requirements.
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Section : MAR 9.5 Frequently Asked Questions

MAR 9.5.2 Q. We are a trading venue operator. Can you please clarify how we can provide a data 
reporting service under the derogation from needing authorisation in regulation 5(b) to (d) of 
the DRS Regulations?
A.

(1) The derogation (or exception) in article 59(2) of MiFID allowed Member States to 
allow a trading venue operator to provide a data reporting service without prior 
authorisation, if the operator verified that they complied with Title V of MiFID.

(2) The United Kingdom adopted this derogation in regulation 5(b) to (d) of the DRS 
Regulations.

(3) As a result a trading venue operator must apply for verification of its rights to 
provide a data reporting service using the form in MAR 9 Annex 1D.

(4) The application process for a trading venue operator to become a data reporting 
services provider is the same as for a person to become a data reporting services 
provider, except for the requirements for the management body of a market operator 
addressed in MAR 9.5.3G below.

(5) Successful applicants will become data reporting services providers and will be 
required to comply with the regulatory framework in MAR 9.1.3G. They will be subject 
to fees charged by the FCA in MAR 9.5.4G.

MAR 9.5.3 Q. We are a market operator. Can we use the same members of our management body?
A. Yes. Where the members of the management body of the APA, the CTP or the ARM are 
the same as the members of the management body of the regulated market you will be 
deemed to have complied with the management body requirement in regulation 13(1)(a) 
and (b) of the DRS Regulations. You will only be required to complete the full name and 
personal national identification number or equivalent thereof fields of MAR 9 Annex 2D for 
each of these members of the management body. For any additional members of the 
management body of the APA, the CTP or the ARM that are not the same as the members 
of the management body of the regulated market, you must notify us of these persons by 
completing all fields of MAR 9 Annex 2D. You must notify us of any change in membership 
using MAR 9 Annex 6D.

MAR 9.5.4 Q. Where can I find out information about fees to be charged in respect of data reporting 
services providers?
A. See FEES 3.2.7R and FEES 4 Annex 11R.

Q. How do we go about applying to be an ARM?
A. In summary:

(1) You should complete:
(a) all of the questions in the application form at MAR 9 Annex 1D; and

(b) the notification form for the list of members of the management body at 

MAR 9.5.5
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MAR 9 Annex 2D.

(2) You should sign the MIS confidentiality agreement at MAR 9 Annex 10D.

(3) You should provide the documents referred to in:
(a) (1)(a) and (b) together with supporting documentation to the FCA as set 
out in MAR 9.2.6D; and

(b) (2) to the FCA as set out in MAR 9.3.4D.

(4) After receiving the documents referred to in (3) and subject to our review of them, 
we will provide you with a copy of our Market Interface Specification (MIS).

(5) If you consider that you can meet our specifications you should obtain the FCA 
MDP on-boarding application form at MAR 9 Annex 7D and provide the completed 
form and any relevant documents to us together with the associated fee in FEES 
3.2.7R and FEES 4 Annex 11R. Our consideration of your application for 
authorisation as an ARM is dependent on us reviewing a completed FCA MDP on-
boarding application form.

(6) We may at any time request additional information to proceed with the 
assessment of the application.

(7) During our consideration of your application for authorisation or verification, we 
will normally invite you to work with us to undertake the appropriate testing required 
for you to establish connection to us.

(8) Having obtained and examined the necessary information we require from you, 
we will do one of three things in relation to your application for authorisation:

(a) authorise you as an ARM; or

(b) issue a warning notice that we propose to authorise you as an ARM with 
the imposition of a requirement on your authorisation; or

(c) issue a warning notice that we propose to refuse the application for 
authorisation.

(9) If we issue a warning notice, the procedure in DEPP applies.

(10) If we approve your application for authorisation or verification, we will confirm 
your authorised status.

MAR 9.5.6 Q. Does an investment firm need to be authorised as an ARM to send transaction reports to 
the FCA?
A. No. If you are a MiFID investment firm that wishes to send transaction reports to us to 
satisfy your own transaction reporting obligations under MiFIR or a third country investment 
firm subject to a similar obligation pursuant to GEN 2.2.22AR,
you do not need to become authorised as an ARM. You are permitted to connect directly to 
us although there will be a requirement to sign a MIS confidentiality agreement with us, to 
satisfy connectivity requirements and to undertake testing associated with connecting to our 
systems. For the associated costs please see FEES 3.2.7R for relevant on-boarding costs. 
If you want to connect to us to send reports on behalf of other investment firms then you 
must become authorised as an ARM.
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MAR 9.5.7 Q. Where can I find a list of data reporting services providers?
A. Regulation 6 of the DRS Regulations requires the FCA to maintain a register of data 
reporting services providers.

MAR 9.5.8 Q. I am a data reporting services provider and am experiencing technical issues. What do I 
do?
A. In the first instance please contact Market Data Processor support at 
MDP.technicalOnboarding@soprasteria.com and copy DRSP supervision at 
MRT@fca.org.uk with a succinct summary of the technical issue(s) encountered.

MAR 9.5.9 Q. Can any trading venue report transactions for the purposes of article 26 of MiFIR to the 
FCA using an ARM?
A. Yes. The ability of a trading venue to submit data to an ARM is consistent with the 
definition of an ARM which enables a trading venue to submit information, on its own behalf, 
to an ARM. It is also consistent with paragraph 2 of article 9 [Security] of MiFID RTS 13, 
which enables a third party to submit information to an ARM on behalf of others. More 
generally, it supports the purpose underlying MiFIR and MiFID of facilitating the detection of 
cases of market abuse.

MAR 9.5.10 Q. Can a group of investment firms aggregate their reporting via an internal hub?
A. Yes. A group of investment firms may use a hub to assist with aggregating transaction 
reporting data for each legal entity that is an investment firm in the group for the purposes of 
article 26 of MiFIR provided that the hub is either an ARM or the hub uses an ARM to report 
the transaction data to the FCA. Paragraph 2 of article 9 [Security] of MiFID RTS 13 
confirms that an investment firm (‘reporting firm’) may use a third party (‘submitting firm’) to 
submit information to an ARM.

MAR 9.5.11 Q. Which form should I use if I wish to cancel some, but not all, of my data reporting 
service?
A. You should use the form at MAR 9 Annex 3D. If you expect the wind-down (run-off) of the 
service that you wish to cancel to take longer than six months you should discuss this with 
your usual supervisory contact.

MAR 9.5.12 Q. I intend to apply to be authorised to provide the data reporting service of an APA. May I 
establish connectivity requirements while my application for authorisation is being 
considered?
A. Yes. The MIS confidentiality agreement is available on our website at 
www.fca.org.uk/markets/market-data-regimes/market-data-reporting-mdp
together with instructions on how to obtain the Market Interface Specification (MIS) for 
connectivity.
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Section : MAR 9 Annex 1 Application form to provide the service of ARM and/or APA 
and/or CTP

MAR 9 Annex 1 The form can be found at this address: https://www.fca.org.uk/publication/forms/mifid-data-
reporting-services-form.docx
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Section : MAR 9 Annex 2 Notification form for list of members of a management body

MAR 9 Annex 2 The form can be found at this address: https://www.fca.org.uk/publication/forms/mifid-
management-body-members-form.docx
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Section : MAR 9 Annex 3 Variation of Authorisation of a Data Reporting Services 
Provider (DRSP)

MAR 9 Annex 3 The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-
variation-authorisation-form.docx
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Section : MAR 9 Annex 4 Cancellation of Authorisation of a Data Reporting Services 
Provider (DRSP)

MAR 9 Annex 4 The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-
cancellation-form.docx
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Section : MAR 9 Annex 5R Material Change in information for a Data Reporting Services 
Provider (DRSP)

MAR 9 Annex 5R The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-
material-change-notification.docx
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Section : MAR 9 Annex 6R Notification form for changes to the membership of the 
management body

MAR 9 Annex 6R The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-
changes-to-management-body-members.docx
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Section : MAR 9 Annex 7R FCA MDP on-boarding application form

MAR 9 Annex 7R The form can be found at this address: https://www.fca.org.uk/publication/forms/mdp_on-
boarding_application_form.doc
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Section : MAR 9 Annex 8R Yearly Notification Form for a Data Reporting Service 
Provider (DRSP)

MAR 9 Annex 8R The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-yearly-
notification-form.docx

R

https://www.fca.org.uk/publication/forms/drsp-yearly-notification-form.docx
https://www.fca.org.uk/publication/forms/drsp-yearly-notification-form.docx


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 9 Annex 9R Data Reporting Services Provider (DRSP) Ad hoc notification

MAR 9 Annex 9R The form can be found at this address: https://www.fca.org.uk/publication/forms/drsp-ad-
hoc-change-notification.docx
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Section : MAR 9 Annex 10 MIS confidentiality agreement

MAR 9 Annex 10 [Editor’s note: The form can be found at this address: 
https://www.fca.org.uk/publication/forms/mis-confidentiality-agreement.docx]
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Section : MAR 9A.1 Application

MAR 9A.1.1 This chapter applies to:
(1)  a trading venue operator; and

(2)  an equity systematic internaliser.
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Section : MAR 9A.2 Trade data requirements

Making trade data available on a reasonable commercial basis

MAR 9A.2.1 (1) A trading venue operator must make the information published in accordance with 
articles 3, 4 and 6 to 11 of MiFIR available to the public on a reasonable commercial 
basis and ensure non-discriminatory access to the information.

(2) A trading venue operator must make available the information in (1) free of charge 
15 minutes after publication.

(3) Paragraph (2) does not apply to a trading venue operator when making market 
data available to the public free of charge.

MAR 9A.2.2 (1)
 A systematic internaliser must ensure that the quotes published in accordance with 
article 15(1) of MiFIR are accessible to other market participants on a reasonable 
commercial basis.

(2)  [deleted]

(3)  [deleted]

Providing market data on the basis of cost

MAR 9A.2.3 (1) The price of market data must be based on the cost of producing and 
disseminating such data and may include a reasonable margin.

(2) The cost of producing and disseminating market data may include an appropriate 
share of joint costs for other services provided by a trading venue operator or a 
systematic internaliser.

Providing market data on a non-discriminatory basis

MAR 9A.2.4 (1) A trading venue operator or systematic internaliser must make market data 
available at the same price and on the same terms and conditions to all customers 
falling within the same category in accordance with published objective criteria.

(2) Any differentials in prices charged to different categories of customers must be 
proportionate to the value which the market data represents to those customers, 
taking into account:

(a) the scope and scale of the market data, including the number of financial 
instruments covered and their trading volume; and

(b) the use made by the customer of the market data, including whether it is 
used for the customer’s own trading activities, for resale or for data 
aggregation.

(3) For the purposes of (1), a trading venue operator or systematic internaliser must 
have scalable capacities in place to ensure that customers obtain timely access to 
market data at all times on a non-discriminatory basis.
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MAR 9A.2.5 (1) A trading venue operator or a systematic internaliser must:
(a) charge for the use of market data according to the use made by the 
individual end-users of the market data; and

(b) put arrangements in place to ensure that each individual use of market 
data is charged only once.

(2) A trading venue operator or a systematic internaliser may decide not to make 
market data available on a per user basis where to charge on a per user basis is 
disproportionate to the cost of making that data available, having regard to the scale 
and scope of the data.

(3) A trading venue operator or a systematic internaliser must provide grounds for the 
refusal to make market data available on a per user basis and publish those grounds 
on their webpage.

Unbundling and disaggregating market data

MAR 9A.2.6 A trading venue operator or a systematic internaliser must:
(1) make market data available without being bundled with other services; and

(2) offer pre-trade and post-trade transparency data separately.

Transparency

(1) A trading venue operator or a systematic internaliser must disclose the price and 
other terms and conditions for the provision of the market data in a manner which is 
easily accessible to the public.

(2) The disclosure for the purposes of (1) must include:
(a) current price lists, including:

(i) fees per display user;

(ii) non-display fees;

(iii) discount policies;

(iv) fees associated with licence conditions;

(v) fees for pre-trade and for post-trade market data;

(vi) fees for other subsets of information, including those required in 
accordance with MiFID RTS 14; and

(vii) other contractual terms and conditions regarding the current price 
list;

(b) advance disclosure with a minimum of 90 days’ notice of future price 
changes;

(c) information on the content of the market data, including:
(i) the number of instruments covered;

(ii) the total turnover of instruments covered;

(iii) pre-trade and post-trade market data ratio;

(iv) information on any data provided in addition to market data; and

MAR 9A.2.7
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(v) the date of the last licence fee adaption for market data provided;

(d) revenue obtained from making market data available and the proportion of 
that revenue compared with the total revenue of the trading venue operator or 
systematic internaliser; and

(e) information on how the price was set, including the cost accounting 
methodologies used and the specific principles according to which direct and 
variable joint costs are allocated and fixed joint costs are apportioned, 
between the production and dissemination of market data and other services 
provided by the trading venue operator or systematic internaliser.
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Section : MAR 10.1 Application

Introduction

MAR 10.1.1 (1) The purpose of this chapter is to implement articles 57 and 58 of MiFID by setting 
out the necessary directions, rules and guidance.

(2)  In particular, this chapter sets out the FCA’s requirements in respect of provisions 
derived from:

(a) articles 57(1) and 57(6) of MiFID, which require it to establish limits, on the 
basis of a methodology determined by ESMA, on the size of a net position 
which a person can hold, together with those held on the person’s behalf at an 
aggregate group level, at all times, in commodity derivatives traded on trading 
venues and economically equivalent OTC contracts to those commodity 
derivatives;

[Note: articles 3 and 4 of MiFID RTS 21]
(b) article 57(8) of MiFID, which requires MiFID investment firms and market 
operators operating a trading venue which trades commodity derivatives to 
apply position management controls;

(c) article 58(1) of MiFID, which requires MiFID investment firms and market 
operators operating a trading venue which trades commodity derivatives or 
emission allowances to provide the competent authority with reports in respect 
of such positions held; and

(d) article 58(2) of MiFID, which requires investment firms trading in 
commodity derivatives or emission allowances outside a trading venue to 
provide the competent authoritywith reports containing a complete breakdown 
of their positions held through such contracts traded on a trading venue and 
economically equivalent OTC contracts, as well as of those of their clients and 
the clients of those clients until the end client is reached.

(3) The position limit requirements apply to both authorised persons and 
unauthorised persons. As such, the MiFI Regulations provide for a separate 
regulatory framework in relation to such persons. This framework is set out in:

(a) Part 3 of the MiFI Regulations (‘Position limits and position management 
controls in commodity derivatives’); and

(b) Schedule 1 to the MiFI Regulations (‘Administration and enforcement of 
Part 3, 4 and 5’), which provides for the administration and enforcement of 
position limits established by the FCA, and of the reporting of positions in 
commodity derivatives, emission allowances and economically equivalent 
OTC contracts.

This chapter complements and adds to the regulatory framework in the MiFI 
Regulations by establishing the applicable position limits.

Scope and territoriality
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MAR 10.1.2 (1) The scope of this chapter is as follows: In respect of position limit requirements in 
MAR 10.2, a commodity derivative position limit established by the FCA in 
accordance with MAR 10.2.2D(1) applies regardless of the location of the person at 
the time of entering into the position and the location of execution.

[Note: article 57(14)(a) of MiFID]
(2) In respect of position management controls requirements:

(a) the requirements contained or referred to in MAR 10.3 apply to persons 
operating a trading venue which trades commodity derivatives in respect of 
which the FCA is the competent authority; and

(b) in the case of a UK branch of a third country investment firm operating an 
MTF or OTF, MAR 10.3 applies in the same way as it does to a UK firm 
operating a multilateral trading facility or an OTF.

(3) In respect of position reporting requirements:
(a) the position reporting requirements in MAR 10.4 apply to:

(i) aregulated market; and

(ii) a UK firm or a UK branch of a third country investment firm 
operating a multilateral trading facility or an OTF,

when operating a trading venue which trades commodity derivatives or 
emission allowances; and

(b) the position reporting requirements in MAR 10.4 apply to an investment 
firm regardless of its location at the time of entering into the position and the 
location of execution.

Structure

MAR 10.1.3 This chapter is structured as follows:
(1) MAR 10.1 sets out an introduction to MAR 10, a description of the application of 
MAR 10 to different categories of person, an explanation of the approach taken to the 
UK transposition of articles 57 and 58 of MiFID, the scope and territoriality of this 
chapter, and the structure of this chapter.

(2) MAR 10.2 sets out the position limit requirements.

(3) MAR 10.3 sets out the position management controls requirements.

(4) MAR 10.4 sets out the position reporting requirements.

(5) MAR 10.5 sets out other reporting, notification and information requirements.
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Section : MAR 10.2 Position limit requirements

Establishing, applying and resetting position limits

(1) The following provisions of the MiFI Regulations regulate the establishment, 
application and resetting of position limits:

(a) Regulation 16(1) imposes an obligation on the FCA to establish position 
limits in respect of commodity derivatives traded on trading venues in the 
United Kingdom and economically equivalent OTC contracts;

(b) Regulation 16(2) imposes an obligation on the FCA to establish position 
limits on the basis of all positions held by a person in the contract to which the 
limit relates and those held on the person’s behalf at an aggregate group level;

(c) Regulation 16(4) imposes an obligation on the FCA to publish the position 
limits it establishes in a manner which the FCA considers appropriate;

(d) Regulation 18 imposes an obligation on the FCA to ensure that each 
position limit established by it specifies clear quantitative thresholds for the 
maximum size of a position in a commodity derivative that a person can hold;

(e) Regulation 19(1) imposes an obligation on the FCA to establish position 
limits in accordance with ESMA’s methodology, unless an exceptional case 
exists under Regulation 25 of the MiFI Regulations;

(f) Regulation 19(2) imposes an obligation on the FCA to review position limits 
it has established in the presence of certain factors;

(g) Regulation 19(3) imposes an obligation on the FCA to establish a new 
position limit following its review if it believes that the limit should be reset;

(h) [deleted]

(i) [deleted]

(j) Regulation 23 imposes general obligations on the FCA in respect of the 
position limits it establishes, so that the limits must be transparent and non-
discriminatory, specify how they apply to persons, and take account of the 
nature and composition of market participants and of the use they make of the 
contracts admitted to trading;

(k) Regulation 25(1) prohibits the FCA from establishing position limits which 
are more restrictive than permitted under MiFID RTS 21 unless in exceptional 
cases where more restrictive position limits are objectively justified and 
proportionate;

(l) Regulation 25(2) to Regulation 25(5) impose obligations on the FCA where 
it establishes position limits which are more restrictive than permitted under 
MiFID RTS 21in accordance with Regulation 25(1) of the MiFI Regulations. 
The obligations are that the FCA must publish that position limit on its website, 
and not apply that position limit for more than six months from the date of 
publication unless further subsequent six-month application periods for that 
limit are objectively justified and proportionate; and
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(m) [deleted]

(n) Regulation 27 empowers the FCA to require a person to provide 
information on, or concerning, a position the person holds, or trades the 
person has undertaken, or intends to undertake, in a contract to which a 
position limit relates.

(2) MiFID RTS 21 provides a methodology for the calculation of position limits on 
commodity derivatives, and rules for the calculation of the net position held by a 
person in a commodity derivative.

(3) MiFID RTS 21 provides that the FCA can establish different position limits for 
different times within the spot month period or other months’ period of a commodity 
derivative, and for the spot month period, those position limits shall decrease towards 
the maturity of the commodity derivative, and shall take into account the position 
management controls of trading venues.

[Note: article 57 of MiFID]

Application of position limits

MAR 10.2.1G (1) For a period of at least 45 days beginning with the date on which the FCA 
publishes the notice in MAR 10.2.1FG, market participants can comment on the 
proposed determination by submitting a response to the FCA.

(2) Having considered market participants’ responses, the FCA will publish the 
outcome of its consultation in a notice. Depending on the outcome, the notice will 
stipulate the date from when the contract becomes a critical contract.

(3) The FCA may shorten the procedures in (1) and (2) in exceptional circumstances, 
in the interests of protecting and enhancing the orderly operation of markets.

MAR 10.2.2 (1) A person must comply at all times with commodity derivative position limits 
established by the FCA, published at www.fca.org.uk.

(2) A direction made under (1) applies where a commodity derivative is traded on a 
trading venue in the United Kingdom.

(3) Position limits established under (1) shall apply to the positions held by a person 
together with those held on its behalf at an aggregate group level (subject to the non-
financial entity exemption in regulation 17(1) of the MiFI Regulations).

(4) Position limits established under (1) shall apply regardless of the location of the 
person at the time of entering into the position.

(5) Position limits established under (1) prior to 3 January 2018, will apply from 3 
January 2018.

[Note: articles 57(1) and 57(14) of MiFID; and MiFID RTS 21 in respect of ESMA’s 
methodology for competent authorities to calculate position limits]

Non-financial entity exemption

(1) Regulation 17 of the MiFI Regulations regulates the position limit exemption 
applicable to positions in a commodity derivative held by or on behalf of a non-
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financial entity which are objectively measurable as reducing risks directly relating to 
the commercial activity of that non-financial entity, and which is approved by the FCA 
in accordance with the relevant criteria and procedures. Regulation 17(1) imposes an 
obligation on the FCA to disregard such positions, when calculating the position held 
by such entities in respect of a commodity derivative to which a position limit applies.

(2) Regulation 17(2) of the MiFI Regulations enables the FCA to receive applications 
from non-financial entities for the purposes of obtaining an exemption from the 
position limits which it sets and in such form as the FCA may direct.

(3) MiFID RTS 21 stipulates detail on positions qualifying as reducing risks directly 
related to commercial activities, and the application for the exemption from position 
limits.

(4) MiFID RTS 21 clarifies that a non-financial entity shall notify the FCA if there is a 
significant change to the nature or value of that non-financial entity’s commercial 
activities, or its trading activities in commodity derivatives. The obligation arises 
where the change is relevant to the description of the nature and value of the non-
financial entity’s trading and positions held in commodity derivatives and their 
economically equivalent OTC contracts in a position limit exemption application it has 
already submitted. In this case, a non-financial entity must submit a new application if 
it intends to continue to make use of the exemption.

[Note: article 57(1) of MiFID]

Position limits exemptions

MAR 10.2.3A A trading venue operator can receive applications from non-financial entities and financial 
entities for the purposes of obtaining an exemption from the position limits it sets. The 
different types of exemptions and relevant criteria and procedures are set out in MAR 
10.2.6R to MAR 10.2.28G .

Non-financial entity exemption application

MAR 10.2.6 A trading venue operator may determine that a non-financial entity’s position for the 
purposes of a position limit does not include a position it holds, or one held on its behalf, 
which is:

(1)  objectively measurable as reducing risks directly relating to its commercial 
activity; and

(2)  approved by the trading venue operator setting the position limit in accordance 
with:

(a)  the relevant criteria and methods in MAR 10.2.7R ; and

(b)  the relevant procedure in MAR 10.2.9R to MAR 10.2.10R .

A trading venue operator may make the determination in MAR 10.2.6R where it is satisfied 
that the following criteria are met:

(1)  a position held by a non-financial entity :
(a)  reduces the risks arising from the potential change in the value of assets, 
services, inputs, products, commodities or liabilities that the non-financial 

MAR 10.2.7

G

R

R

https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3573c
https://beta-handbook.fca.org.uk/glossary/G3537m
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3577m
https://beta-handbook.fca.org.uk/glossary/G3577m
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3573c
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3573c
https://beta-handbook.fca.org.uk/glossary/G3512e
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G1975
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3540f
https://beta-handbook.fca.org.uk/glossary/G3540f
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46688
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46688
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46710
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46689
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46691
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46692
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s1#p46688
https://beta-handbook.fca.org.uk/glossary/G3445n
https://beta-handbook.fca.org.uk/glossary/G3445n


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

entity or its group owns, produces, manufactures, processes, provides, 
purchases, merchandises, leases, sells, or incurs or reasonably anticipates 
owning, producing, manufacturing, processing, providing, purchasing, 
merchandising, leasing, selling or incurring in the normal course of its 
business; or

(b)  qualifies as a hedging contract pursuant to UK-adopted IFRS ; and

(2)  the position held by the non-financial entity is capable of being unwound in an 
orderly way.

MAR 10.2.8 For the purposes of discharging the obligation in MAR 10.2.7R(2) , a trading venue operator 
should consider its own rules and appropriate metrics, such as the size of the position 
relative to the open interest in the relevant market and market conditions, including liquidity.

MAR 10.2.9 When making a determination in accordance with MAR 10.2.6R , a trading venue operator 
must require a non-financial entity to submit to it at least the following information, at the 
time of its application and in relation to the following 12 months , which demonstrates how 
the position reduces risks directly relating to the non-financial entity’s commercial activity:

(1)  a description of the nature and value of the non-financial entity’s commercial 
activities in the commodity underlying the commodity derivative for which an 
exemption is sought;

(2)  a description of the nature and value of the non-financial entity’s activities in the 
trading of and positions held in the relevant commodity derivatives traded on trading 
venues and in related OTC contracts ;

(3)  a description of the nature and size of the exposures and risks in the commodity 
which the non-financial entity has or expects to have as a result of its commercial 
activities and which are or would be mitigated by the use of commodity derivatives; 
and

(4)  an explanation of how the non-financial entity’s use of commodity derivatives 
directly reduces its exposure and risks in its commercial activities.

A qualifying risk-reducing position taken on its own or in combination with other derivatives 
is one, for the purposes of MAR 10.2.6R , for which the non-financial entity :

(1)  describes the following in its internal policies:
(a)  the types of commodity derivative contract included in the portfolios used 
to reduce risks directly relating to commercial activity and their eligibility 
criteria;

(b)  the link between the portfolio and the risks that the portfolio is mitigating; 
and

(c)  the measures adopted to ensure that the positions concerning those 
contracts serve no other purpose than covering risks directly related to the 
commercial activities of the non-financial entity , and that any position serving 
a different purpose can be clearly identified; and
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(2)  is able to provide a sufficiently disaggregated view of the portfolios in terms of 
class of commodity derivative, underlying commodity , time horizon and any other 
relevant factors.

MAR 10.2.11 A trading venue operator must require a non-financial entity to notify it:
(1)  promptly if there is a significant change to the nature or value of the non-financial 
entity’s commercial activities or its trading activities in commodity derivatives , and 
the change is relevant to the information required in MAR 10.2.9R ;

(2)  promptly of a breach of any condition relating to an exemption; and

(3)  in any event, on an annual basis, of its intention to rely on the exemption or 
otherwise, and supplying any changes to the information previously submitted in 
accordance with MAR 10.2.9R .

MAR 10.2.12 A trading venue operator must notify the FCA :
(1)  promptly of an exemption granted to a non-financial entity in accordance with 
MAR 10.2.6R , including any conditions such as an exemption ceiling attached to the 
exemption; and

(2)  on an annual basis of all exemptions from position limits, granted by it to non-
financial entities , including:

(a)  any exemption ceilings ;

(b)  positions that exceeded those exemption ceilings ; and

(c)  steps taken to address resulting risks.

MAR 10.2.13 A trading venue operator must review exemptions from position limits granted to non-
financial entities :

(1)  at least on an annual basis; and

(2)  whenever it receives a notification as described in MAR 10.2.11R .

Pass-through hedging exemption

MAR 10.2.14 A trading venue operator may determine that a financial entity’s position for the purposes of 
a position limit does not include a position it holds or one held on its behalf for the purposes 
of enabling a non-financial entity to benefit from the hedging exemption.

MAR 10.2.15 A trading venue operator may determine that a financial entity’s (A’s) position for the 
purposes of a position limit does not include a position it holds or one held on its behalf 
when it:

(1) arises under a commodity derivative traded on a trading venue; and

(2) is entered into by A on a trading venue for the purpose of off-setting the risk 
arising from a contract with a non-financial entity (B) facilitating hedging activity by B.

Positions for the purposes of MAR 10.2.14R may include a position in a contract a financial 
entity (A) enters into on a trading venue with a non-financial entity (B) to enable B to benefit 
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from the hedging exemption . For the purposes of MAR 10.2.15R , they may also include a 
position in a contract entered into on a trading venue by A to offset an OTC position it has 
entered into with B, when B conducts hedging activity.

MAR 10.2.17 A trading venue operator may only make the determination with regard to MAR 10.2.15R 
when a financial entity has obtained written confirmation from a non-financial entity that the 
position entered into facilitates hedging activity.

MAR 10.2.18 When making a determination in accordance with MAR 10.2.14R or MAR 10.2.15R , a 
trading venue operator must require a financial entity to submit to it at least the following 
information at the time of its application and where possible in relation to the following 12 
months :

(1)  a description of the financial entity’s risk-mitigation services in the commodity 
underlying the commodity derivative for which an exemption is applied; and

(2)  a description of the financial entity’s trading activity and positions in commodity 
derivatives for which an exemption is applied, including in OTC commodity 
derivatives that relate to providing risk-mitigation services.

MAR 10.2.19 A trading venue operator must require a financial entity to notify it:
(1)  promptly if there is a significant change relevant to the information set out in MAR 
10.2.18R ; and

(2)  on an annual basis of its intention to rely on the exemption or otherwise, and 
supplying any changes to the information previously submitted in accordance with 
MAR 10.2.18R , including information relating to the period for the next 12 months .

MAR 10.2.20 A trading venue operator must notify the FCA :
(1)  promptly of an exemption granted to a financial entity in accordance with MAR 
10.2.14R or MAR 10.2.15R , including any conditions such as an exemption ceiling 
attached to the exemption; and

(2)  on an annual basis of all exemptions from position limits granted by it to financial 
entities , including:

(a)  exemption ceilings ;

(b)  positions that exceeded those exemption ceilings ; and

(c)  steps taken to address resulting risks.

MAR 10.2.21 A trading venue operator must review all exemptions from position limits granted to financial 
entities :

(1)  at least on an annual basis; and

(2)  whenever it receives a notification as described in MAR 10.2.19R(1) .

Liquidity provider exemption

A trading venue operator may determine that a position limit does not apply to a position MAR 10.2.22
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held by a person for a position that is objectively measurable as resulting from a transaction 
consistent with obligations to provide liquidity on a trading venue.

MAR 10.2.23 A trading venue operator may make the determination in MAR 10.2.22R where:
(1)  it receives an application from a person for these purposes;

(2)  the obligations to provide liquidity are clearly defined and relate to observable 
metrics of market quality, including depth and tightness of the spread;

(3)  the position arises from discharge of the person’s obligation as a liquidity 
provider; and

(4)  the exemption is temporary in duration and the person reduces its position as 
soon as reasonably practicable prior to the expiry of the contract.

MAR 10.2.24 A trading venue operator must ensure that an application for the purposes of MAR 10.2.22R 
provide as a minimum a description of the liquidity the applicant provides in respect of the 
commodity derivatives for which an exemption from a position limit is being requested.

MAR 10.2.25 A trading venue operator must notify the FCA ;
(1)  promptly of an exemption granted to it in accordance with MAR 10.2.22R , 
including any conditions such as an exemption ceiling attached to the exemption; and

(2)  on an annual basis of all exemptions from position limits granted by it to in 
accordance with MAR 10.2.22R , including:

(a)  any exemption ceilings ;

(b)  positions that exceeded those exemption ceilings ; and

(c)  steps taken to address resulting risks.

All exemptions

MAR 10.2.26 A trading venue operator must:
(1) provide the FCA, upon request, with such information as the FCA may reasonably 
require to enable a fuller understanding of the basis for granting an exemption to 
which MAR 10.2 applies;

(2) store information in an easily retrievable way that is accessible for future 
reference by the FCA for the purposes of (1); and

(3) ensure that its systems can identify:
(a) when an exemption under MAR 10.2 is being used in relation to a market 
participant’s position in a commodity derivative; and

(b) which exemption is being used.

(1) A trading venue operator may establish an exemption ceiling for the purposes of 
any of the exemptions in MAR 10.2 where to do so would mitigate the risk that large 
positions otherwise pose to the orderly pricing and settlement of a critical contract.

(2) A trading venue operator must explain in its rules how it will apply and determine 
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an exemption ceiling, including how and when it may be amended.

MAR 10.2.28 The use of an exemption ceiling can enable a trading venue operator to ensure that exempt 
positions are subject to appropriate management and oversight, to mitigate risks to orderly 
trading and settlement.
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Section : MAR 10.3 Position management controls

Application

MAR 10.3.1 The application of this section is set out in the following table:

Type of firm Applicable provisions

a UK market operator operating a trading 
venue

MAR 10.3.2G and MAR 10.3.4G

a UK firm operating a multilateral trading 
facility or an OTF and a UK branch of a 
third country investment firm operating a 
multilateral trading facility or an OTF

MAR 10.3.3R to MAR 10.3.5G

Position management controls applicable to UK market operators 
operating a trading venue

MAR 10.3.2 A UK market operator operating a trading venue which trades commodity derivatives must 
apply position management controls on that trading venue, in accordance with paragraph 
7BA of the Schedule to the Recognition Requirements Regulations, as inserted by the MiFI 
Regulations.
[Note: article 57(8) to 57(10) of MiFID]

Position management controls applicable to UK firms and UK 
branches of third country investment firms operating an MTF or OTF

(1) This rule applies to a UK firm operating a multilateral trading facility or an OTF 
and a UK branch of a third country investment firm operating a multilateral trading 
facility or an OTF.

(2)  A firm must apply position management controls which enable an MTF or OTF at 
least to:

(a) monitor the open interest positions of persons;

(b)  access information, including all relevant documentation, from persons 
about:

(i) the size and purpose of a position or exposure entered into;

(ii)  any beneficial or underlying owners;

(iii)  any concert arrangements; and

(iv) any related assets or liabilities in the underlying market;

(c) require a person to terminate or reduce a position on a temporary or 
permanent basis and unilaterally to take appropriate action to ensure the 
termination or reduction if the person does not comply; and

(d) require a person to provide liquidity back into the market at an agreed price 
and volume on a temporary basis with the express intent of mitigating the 
effects of a large and dominant position.
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(3) The position management controls in paragraph (2) must take account of the 
nature and composition of market participants and of the use they make of the 
contracts admitted to trading and must:

(a) be transparent;

(b) be non-discriminatory; and

(c) specify how the controls apply to persons.

(4) A firm must inform the FCA of the details of the position management controls in 
relation to each MTF or OTF it operates which trades commodity derivatives.

[Note: article 57(8) to 57(10) of MiFID]

Supervision of position management controls

MAR 10.3.4 An operator of a trading venue referred to in MAR 10.3.1G may include provisions in its 
rulebook which impose appropriate obligations on its members or participants as part of 
compliance with its position management controls obligations.

Position management controls: Procedure for informing the FCA

MAR 10.3.5 A firm must comply with the obligation in MAR 10.3.3R(4) by completing the form available 
at www.fca.org.uk.
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Section : MAR 10.4 Position reporting

Application

MAR 10.4.1 The application of this section is set out in the following table:

Type of firm Applicable provisions

Regulated market MAR 10.4.2G

UK firm operating a multilateral trading 
facility or an OTF and a UK branch of a 
third country investment firm operating a 
multilateral trading facility or an OTF

MAR 10.4.3R to MAR 10.4.6G

MiFID investment firm MAR 10.4.7D to MAR 10.4.9D and MAR 
10.4.11G

UK branch of a third country investment firm 
when not operating a multilateral trading 
facility or an OTF

MAR 10.4.7D to MAR 10.4.9D and MAR 
10.4.11G

Member, participant or a client of a UK 
trading venue

MAR 10.4.7D

Position reporting by UK regulated markets

MAR 10.4.2 A regulated market which trades commodity derivatives or emission allowances must 
provide position reports in accordance with paragraph 7BB of the Schedule to the 
Recognition Requirements Regulations, as inserted by the MiFI Regulations.
[Note: article 58(1) of MiFID]

Position reporting by UK firms and UK branches of third country 
investment firms operating an MTF or OTF: Reports

(1) This rule applies to a UK firm operating a multilateral trading facility or an OTF 
and a UK branch of a third country investment firm operating a multilateral trading 
facility or an OTF.

(2)  A firm must make public and provide to the FCA a weekly report with the 
aggregate positions held by the different categories of persons for the different 
commodity derivatives or emission allowances traded on the trading venue, where 
those instruments meet the criteria of article 83 of the MiFID Org Regulation, 
specifying:

(a) the number of long and short positions held by such categories;

(b) changes in those positions since the previous report;

(c) the percentage of the total open interest represented by each category; 
and
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(d) the number of persons holding a position in each category, as specified in 
MAR 10.4.4R.

(3) The firm must provide the FCA with a complete breakdown of the positions held 
by all persons, including the members or participants and clients, as well as those of 
their clients until the end client is reached, on the trading venue on a daily basis.

(4) For the weekly report mentioned in (2) above, the firm must differentiate between:
(a) positions which in an objectively measurable way reduce risks directly 
relating to commercial activities; and

(b) other positions.

[Note: article 58(1) of MiFID, MiFID ITS 4 on position reporting and MiFID ITS 5 on 
the format and timing of weekly position reports]

MAR 10.4.3A (1)
 For the purpose of weekly reports, the obligation for a trading venue operator to 
make public such a report applies when both of the following 2 thresholds are met:

1. (a)
 20 open position holders exist in a given contract on a given trading venue; 
and 

2. (b)
 the absolute amount of the gross long or short volume of total open interest, 
expressed in the number of lots of the relevant commodity derivative, 
exceeds a level of 4 times the deliverable supply in the same commodity 
derivative, expressed in number of lots.

(2) Where the commodity derivative does not have a physically deliverable underlying 
asset and for emission allowances, (1)(b) does not apply.

(3) The threshold set out in (1)(a) applies in aggregate on the basis of all of the 
categories of persons regardless of the numbers of position holders in any single 
category of persons.

(4) For contracts where there are fewer than 5 position holders active in a given 
category of persons, the number of position holders in that category need not be 
published.

(5) For contracts that meet the conditions set out (1) for the first time, trading venues 
must publish the contracts’ first weekly report as soon as it is feasibly practical, and in 
any event no later than 3 weeks from the date on which the thresholds are first 
triggered.

(6) Where the conditions set out in (1) are no longer met, trading venues must 
continue to publish the weekly reports for a period of 3 months. The obligation to 
publish the weekly report no longer applies where the conditions set out in (1) have 
not been met continuously upon expiry of that period.

Position reporting by UK firms and UK branches of third country 
investment firms operating an MTF or OTF: classification of persons 
holding positions in commodity derivatives or emission allowances
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MAR 10.4.4 A firm must classify persons holding positions in commodity derivatives or emission 
allowances according to the nature of their main business, taking account of any applicable 
authorisation or registration, as:

(1)  investment firms or credit institutions; or

(2)  investment funds, either as a UCITS, or an AIF or an AIFM; or

(3)  other financial institutions, including:
(a) insurance undertakings and reinsurance undertakings as defined in the 
Solvency II Directive; and

(b) institutions for occupational retirement provision as defined in Directive 
2003/41/EC of the European Parliament and of the Council of 3 June 2003 on 
the activities and supervision of institutions for occupational retirement; or

(4) commercial undertakings; or

(5) in the case of emission allowances, operators with compliance obligations under 
the Emission Allowance Trading Directive or the trading scheme order 2020.

[Note: article 58(4) of MiFID]

Position reporting by UK firms and UK branches of a third country 
investment firms operating an MTF or OTF: Procedure for reporting to 
the FCA

MAR 10.4.5 (1) This direction applies to:
(a)  a UK firm operating a multilateral trading facility or an OTF; and

(b) a UK branch of a third country investment firm operating a multilateral 
trading facility or an OTF.

(2)  A firm shall report to the FCA:
(a) (where it meets the minimum threshold as specified in article 83 of the 
MiFID Org Regulation) the weekly report referred to in MAR 10.4.3R(2), by 
using the form set out in Annex I of MiFID ITS 4, and publish it on its website; 
and

(b)  in respect of the daily report referred to in MAR 10.4.3R(3):
(i) by using the form set out in Annex II of MiFID ITS 4 available at 
https://www.fca.org.uk/markets/mifid-ii/commodity-derivatives; and

(ii) in each case, the report must be provided to the FCA by 21:00 GMT 
the following business day.

[Note: MiFID ITS 4 on position reporting]

Position reporting by UK firms and UK branches of a third country 
investment firms operating an MTF or OTF: Duplication of reporting

MAR 10.4.6 For the purposes of making the weekly report referred to under MAR 10.4.3R(2), the FCA 
will accept an email containing a link to the report, as published on the firm’s website. 
Emails should be sent to the FCA at COT_reports@fca.org.uk.

Position reporting by members, participants or clients of UK trading 
venues: trading venue participant reporting
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MAR 10.4.7 (1) This direction applies to a member, participant or a client of a trading venue.

(2) A person in (1) must report to the relevant operator of a trading venue the details 
of their own positions held through contracts traded on that venue, at least on a daily 
basis, as well as those of their clients and the clients of those clients, until the end 
client is reached.

(3) [deleted]

[Note: article 58(3) of MiFID]

MiFID investment firms and UK branches of third country investment 
firms: OTC reporting to the FCA

MAR 10.4.8 (1) This direction applies to:
(a) a MiFID investment firm; and

(b) a UK branch of a third country investment firm.

(2) An investment firm in (1) trading in a commodity derivative or emission allowance 
outside a trading venue must, where the FCA is the competent authority of the 
trading venue where that commodity derivative or emission allowance is traded, 
provide the FCA with a report containing a complete breakdown of:

(a)  their positions taken in those commodity derivatives or emission 
allowances traded on a trading venue;

(b) economically equivalent OTC contracts; and

(c) the positions of their clients and the clients of those clients until the end 
client is reached, in accordance with article 26 of MiFIR.

(3) The report in (2) must be submitted to the FCA, for each business day, by 21:00 
GMT the following business day, using the form set out in Annex II of MiFID ITS 4 
available at https://www.fca.org.uk/markets/mifid-ii/commodity-derivatives.

(4) The obligation in (2) does not apply where there is a central competent authority 
for the commodity derivative other than the FCA.

[Note: 58(2) of MiFID, and MiFID ITS 4 on position reporting]

EEA MiFID investment firms who are members, participants or clients 
of UK trading venues: trading venue participant reporting and OTC 
reporting to the FCA

(1) This guidance applies to persons subject to MAR 10.4.8D(2).

(2) A firm subject to MAR 10.4.8D(2)may use a third party technology provider to 
submit to the FCA the report referred to in MAR 10.4.8 D(2) provided that it does so 
in a manner consistent with MiFID. It will retain responsibility for the completeness, 
accuracy and timely submission of the report and should populate field 5 of MiFID 
ITS 4 Annex II with its own reporting entity identification. It should be the applicant 
for, and should complete and sign, the FCA MDP on-boarding application form.

(3) MAR 10.4.11.G(2) applies to a trading venue subject to MAR 10.4.

(4) A firm subject to MAR 10.4.8D(2) may arrange for the trading venue where that 
commodity derivative or emission allowance is traded to provide the FCA with the 
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report provided that it does so in a manner consistent with MiFID. The firm will retain 
responsibility for the completeness, accuracy and timely submission of the report, 
submitted on its behalf. The firm should populate field 5 of MiFID ITS 4 Annex II with 
its own reporting entity identification.
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Section : MAR 10.5 Other reporting, notifications and information requirements

Information requirement

MAR 10.5.1 Regulation 27 of the MiFI Regulations provides the FCA with the power to:
(1) require a person to provide information including all relevant documentation, on, 
or concerning:

(a) a position the person holds in a contract to which a position limit relates; 
and

(b) trades the person has undertaken, or intends to undertake, in a contract to 
which a position limit relates; and

(2) require an operator of a trading venue to provide information including all relevant 
documentation on, or concerning, trades a person has undertaken, or intends to 
undertake in a contract to which a position limit relates.

[Note: article 69(2)(j) of MiFID]

Power to intervene

MAR 10.5.2 The following provisions of the MiFI Regulations regulate the power of the FCA to intervene 
in respect of position limits:

(1) Regulation 28 provides that the FCA may, if it considers necessary, limit the 
ability of any person to enter into a contract for a commodity derivative, restrict the 
size of positions a person may hold in such a contract, or require any person to 
reduce the size of a position held, notwithstanding that the restriction or reduction 
would be more restrictive than the position limit established by the FCA in 
accordance with article 57 of MiFID to which the contract relates; and

(2) Paragraph 5 of Schedule 1 provides that the FCA must maintain arrangements 
designed to enable it to determine whether persons on whom the FCA imposes 
position limit requirements are complying with those requirements, and also maintain 
arrangements for enforcing the position limits requirements on such persons.

[Note: article 69(2)(o) and 69(2)(p) of MiFID]

Reporting requirements

MAR 10.5.3 The following provisions of the MiFI Regulations regulate the power of the FCA to impose 
reporting requirements in respect of positions taken in commodity derivatives and emission 
allowances:

(1)  Paragraph 8 of Schedule 1 provides that a person must provide the FCA with 
information in respect of its compliance or non-compliance with position limit 
requirements, as the FCA may direct; and

(2) Paragraph 5 of Schedule 1 provides that the FCA must maintain arrangements 
designed to enable it to determine whether persons on whom the FCA imposes 
position limit requirements are complying with those requirements, and also maintain 
arrangements for enforcing the position limits requirements on such persons.

[Note: article 69(2)(j) of MiFID]
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Breaches of MAR 10 by unauthorised persons

MAR 10.5.4 (1) An unauthorised person to which this chapter applies must notify the FCA of:
(a) a breach of a direction in this chapter;

(b) a breach of a directly applicable provision imposed by MiFIR or any 
onshored regulation adopted under MiFID or MiFIR; and

(c) a breach of any requirement imposed by or under the MiFI Regulations 
which relates to this chapter.

(2) Notifications under (1) must be made immediately if the person becomes aware, 
or has information which reasonably suggests, that any of the breaches referred to in 
(1) have occurred, may have occurred or may occur in the foreseeable future.

Notifications by unauthorised persons: non-financial entity exemption 
applications

MAR 10.5.5 SUP 15.3.13G and SUP 15.3.14G apply to notifications of an application by an unauthorised 
person for the non-financial entity exemption under regulation 17 of the MiFI Regulations as 
if the person is a firm to which SUP 15.3.11R applies.

Breaches of MAR 10 by authorised persons

MAR 10.5.6 Firms should refer to SUP 15.3 (General notification requirements) generally, and in 
particular SUP 15.3.11R, in respect of the following:

(1) a breach of a rule or direction in this chapter;

(2) a breach of a directly applicable provision imposed by MiFIR or any onshored 
regulation adopted under MiFID or MiFIR; and

(3) a breach of any requirement imposed by or under the MiFI Regulations which 
relates to this chapter.

Territoriality

MAR 10.5.7 The powers of the FCA referred to in MAR 10.5.1G to MAR 10.5.3G can be applied to a 
person regardless of whether the person is situated or operating in the UK or abroad, where 
the relevant position relates to a commodity derivative or emission allowance for which the 
FCA is responsible for setting a position limit, or economically equivalent OTC contracts.

Decision and appeal procedures

MAR 10.5.8 The power of the FCA referred to in MAR 10.5.2G is exercisable subject to the decision-
making procedures in DEPP 2 Annex 2G (Supervisory notices) (and other provisions in 
DEPP, as appropriate).
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Section : MAR 10 Annex 1 Application form for a non-financial entity for an exemption 
from compliance with position limits

MAR 10 Annex 1 [Editor’s Note: To follow]D
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Section : MAR 11.1 Purpose and application

Purpose

MAR 11.1.1 The purpose of this chapter is to set out the pre-trade and post-trade transparency rules 
applying to transparency instruments made by the FCA under articles 8, 9, 10, 11 and 21 of 
MiFIR. The transparency instruments to which this chapter applies are categorised as 
category 1 instruments or category 2 instruments.

Application

MAR 11.1.2 (1) This chapter applies to trading venue operators and transparency investment 
firms in respect of orders and transactions in transparency instruments.

(2) MAR 11.2 contains pre-trade transparency requirements. These only apply to 
trading venue operators, in respect of all transparency instruments.

(3) MAR 11.3 sets out the waivers from the pre-trade transparency requirements. 
MAR 11.3.1R sets out the waivers applying to all transparency instruments, and MAR 
11.3.2R and MAR 11.3.3R contain the rules for the size waivers applying to category 
1 instruments and category 2 instruments, respectively.

(4) MAR 11.4 contains post-trade transparency requirements. These apply to trading 
venue operators in respect of all transparency instruments and to transparency 
investment firms in respect of category 1 instruments only.

(5) MAR 11.5.1R sets out the deferrals applicable to category 1 instruments (relevant 
for all transparency firms). MAR 11.5.2R sets out the rules regarding deferrals for 
category 2 instruments (relevant for trading venue operators only).

Exceptions

MAR 11.1.3 This chapter does not apply in respect of the following transactions:
(1) transactions listed in article 2(5) of MiFID RTS 22; or

(2) transactions where the counterparty is a relevant organisation, and where:
(a) the transaction is entered into in the performance of monetary, foreign 
exchange and financial stability policy which the relevant organisation is 
legally empowered to pursue;

(b) the relevant organisation has given prior notification to the transparency 
firm that the transaction is exempt; and

(c) the transaction is not entered into by the relevant organisation for the 
performance of an investment operation connected with:

(i) the management of its own funds;

(ii) administrative purposes or for the staff of the member of the relevant 
organisation, including in the capacity of administrator of a pension 
scheme for its staff; or

(iii) its investment portfolio pursuant to obligations under national law.
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Suspension of transparency requirements

MAR 11.1.4 (1) The FCA has the power, under article 9(4) of MiFIR, to suspend the pre-trade 
transparency requirements in MAR 11.2, and under articles 11(3) and 21(8) of MiFIR, 
to suspend post-trade transparency requirements in MAR 11.4, either for a particular 
instrument or class of instruments. The FCA may only do this if it considers that it is 
necessary to do so to advance the FCA’s integrity objective (as defined in section 1D 
of the Act) and having regard to its consumer protection and competition objectives 
(under sections 1C and 1D of the Act, respectively).

(2) Where the FCA decides to use this power, it must publish a notice identifying the 
relevant transparency instruments and specifying the period for which the suspension 
will have effect. The notice must be published in a manner best calculated to bring it 
to the attention of persons likely to be affected by it.
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Section : MAR 11.2 Pre-trade transparency (trading venue operators only)

Pre-trade transparency requirement

MAR 11.2.1 A trading venue operator must publish the pre-trade transparency information in MAR 
11.2.2R:

(1) on a continuous basis during normal trading hours; an

(2) in respect of transparency instruments traded on a trading venue it operates,

when operating a continuous order book, quote-driven or periodic auction trading system.

Table: Pre-trade transparency information to be published, by reference to type of system

Type of system Description of system Information to be 
published

Continuous auction order 
book trading system

A system that by means of 
an order book and a trading 
algorithm operated without 
human intervention matches 
sell orders with buy orders 
on the basis of the best 
available price on a 
continuous basis.

For each financial 
instrument, the aggregate 
number of orders and the 
volume they represent at 
each price level, for at least 
the 5 best bid and offer price 
levels.

Quote-driven trading system A system where 
transactions are concluded 
on the basis of firm quotes, 
including actionable 
indications of interest that 
are continuously made 
available to participants, 
which requires the market 
makers to maintain quotes 
in a size that balances:
• the needs of members and 
participants to deal in a 
commercial size; and
• the risk to which the 
market maker exposes itself.

For each financial 
instrument, the best bid and 
offer by price of each market 
maker in that instrument, 
together with the volumes 
attaching to those prices.
The quotes made public 
should be those that 
represent binding 
commitments to buy and sell 
the financial instruments and 
that indicate the price and 
volume of financial 
instruments in which the 
registered market makers 
are prepared to buy or sell. 
In exceptional market 
conditions, however, 
indicative or one-way prices 
may be allowed for a limited 
time.

MAR 11.2.2
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Type of system Description of system Information to be 
published

Periodic auction trading 
system

A system that matches 
orders on the basis of a 
periodic auction and a 
trading algorithm operated 
without human intervention.

For each financial 
instrument, the price at 
which the auction trading 
system would best satisfy its 
trading algorithm and the 
volume that would 
potentially be executable at 
that price by participants in 
that system.

https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519


MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Section : MAR 11.3 Waivers from pre-trade transparency requirements

Waivers for all transparency instruments

MAR 11.3.1 MAR 11.2.2R does not apply in respect of orders relating to a transparency instrument held 
in an order management facility of the trading venue operator which:

(1) are intended to be disclosed to the order book operated by the trading venue 
operator and are contingent on objective conditions that are predefined by the 
system’s protocol;

(2) cannot interact with other trading interests prior to disclosure to the order book 
operated by the trading venue operator, except that where a portion of a quantity of 
an aggressive order has executed against the disclosed quantity of a reserve order 
and other disclosed orders in the order book, the non-disclosed quantity of the 
reserve order held in the order management facility is a type of order for which pre-
trade disclosure is waived and which can be executed against the remainder of the 
quantity of the aggressive order; and

(3) once disclosed to the order book, interacts with other orders in accordance with 
the rules applicable to orders of that kind at the time of disclosure.

Size waivers for category 1 instruments

MAR 11.3.2 MAR 11.2.2R does not apply to orders relating to a category 1 instrument which is larger 
than the size specified in the column G in the row corresponding to the particular instrument 
in MAR 11 Annex 1R.

Size waivers for category 2 instruments

MAR 11.3.3 (1) MAR 11.2.2R does not apply to orders or actionable indication of interest relating 
to a category 2 instrument which is larger than the size specified by the trading venue 
operator in accordance with MAR 11.3.4R.

(2) A trading venue operator must establish, implement and maintain an internal 
process or rules for determining the size thresholds applicable to those orders or 
actionable indications of interest in category 2 instruments under (1) for which it will 
not publish pre-trade transparency information.

(3) A trading venue operator must publish in its rulebook the rules or processes it 
adopts to fulfil (2) before it implements them.

(4) A trading venue operator must promptly inform the FCA of any significant 
breaches of the process or rules in (3) which give rise to a material risk of price 
distortions in, or unfair valuations of, category 2 instruments.

In determining the appropriate size thresholds and any other characteristics applicable to 
those orders or actionable indications of interest in category 2 instruments for which it will 
not publish pre-trade transparency information under MAR 11.3.3R(2), in compliance with 
the pre-trade transparency requirement in MAR 11.2.1R, the trading venue operator must 
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have regard to at least the following factors:
(1) the level of liquidity in the category 2 instrument, including whether there are 
ready and willing buyers and sellers on a continuous basis and the number, type and 
ratio of market participants active in the particular category 2 instrument;

(2) any other characteristics of the category 2 instrument, including the extent to 
which it is traded in a standardised or frequent way and the average size of spreads, 
where available;

(3) any disincentivising effect on those who wish to provide capital or otherwise to 
facilitate larger trades in the category 2 instrument;

(4) any negative effect on the fair and orderly trading of the category 2 instrument on 
the trading venue operated by the trading venue operator; and

(5) the nature and extent of public information that would assist firms to fulfil their 
best execution obligations in COBS 11.2 to COBS 11.2B, including the MiFID Org 
Regulation.

MAR 11.3.5 The waivers in MAR 11.3.1R apply in respect of all transparency instruments regardless of 
size. MAR 11.3.2R contains the rules regarding size waivers for category 1 instruments and 
MAR 11.3.3R and 11.3.4R contain the rules regarding size waivers for category 2 
instruments.

MAR 11.3.6 A trading venue operator that is planning to use a waiver set out in MAR 11.3 must notify 
the FCA of this in advance.

Withdrawal of waivers

MAR 11.3.7 If the FCA considers that any of the waivers in MAR 11.3 are being used in a way that 
deviates from its original purpose or to avoid the pre-trade transparency requirements in 
MAR 11.2, the FCA has the power under article 9(3) of MiFIR to withdraw the waiver by 
giving notice to the relevant person who the FCA considers to be misusing the waiver.
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Section : MAR 11.4 Post-trade transparency (all transparency firms)

Application

MAR 11.4.1 (1) The rules in MAR 11.4 apply in respect of:
(a) transactions in transparency instruments executed by a trading venue 
operator on a trading venue that it operates; or

(b) transactions in category 1 instruments concluded by a transparency 
investment firm acting in that capacity.

(2) The rules in MAR 11.4 do not apply in respect of the following types of 
transactions:

(a) a transaction executed by a transparency investment firm when providing 
the investment service of portfolio management, which transfers the beneficial 
ownership of financial instruments from one fund to another and where no 
other investment firm is a party to the transaction other than for the sole 
purpose of providing arrangements for the execution of such non price-forming 
transactions;

(b) a ‘give-up transaction’ or ‘give-in transaction’, which means:
(i) a transaction where a transparency investment firm passes a client 
trade to, or receives a client trade from, another investment firm for the 
purpose of post-trade processing; or

(ii) where a transparency investment firm executing a trade passes it to, 
or receives it from, another investment firm for the purpose of hedging 
the position that it has committed to enter into with a client; or

(c) inter-affiliate transactions, which means transactions between entities 
within the same group carried out exclusively for intra-group risk management 
purposes.

Post-trade transparency requirements

MAR 11.4.2 Where MAR 11.4.1R applies, a transparency firm must publish post-trade transparency 
information about the transaction, as close to real time as is technically possible:

(1) in respect of a package transaction or a portfolio trade, having regard to the need 
to allocate prices to the relevant instruments and in any case within 15 minutes of 
execution of the relevant transaction; and

(2) in respect of any other transactions, and in any case within 5 minutes of the 
execution of the relevant transaction.

MAR 11.4.3 Post-trade transparency information should only be published close to the prescribed 
maximum time limit in exceptional cases where it is not technically possible or the systems 
available do not allow for publication in a shorter period. Transparency firms should take 
reasonable steps to ensure their systems can support their MAR 11.4.2R obligation to 
publish as close to real time as possible.
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MAR 11.4.4 A transparency investment firm must:
(1) where there are 2 matching trades entered at the same time and for the same 
price with a single party interposed, treat the 2 trades as a single transaction and 
take all reasonable steps to ensure that the post-trade transparency information 
relating to such trades is published as if they relate to a single transaction; and

(2) publish post-trade transparency information once for each transaction, through a 
single APA.

MAR 11.4.5 Where a transparency firm:
(1) cancels a previously published trade report containing the post-trade 
transparency information, it must publish a new trade report containing all the details 
of the original trade report and the cancellation flag specified in MAR 11 Annex 2 
Table 3;

(2) amends a previously published trade report containing post-trade transparency 
information, it must publish:

(a) a new trade report containing all the details of the original trade report and 
the cancellation flag specified in MAR 11 Annex 2 Table 3; and

(b) a new trade report that contains the correct post-trade transparency 
information and the amendment flag as specified in MAR 11 Annex 2 Table 3.

MAR 11.4.6 A transparency firm must give access, on reasonable commercial terms and on a non-
discriminatory basis, to the arrangements they put in place for the publication of post-trade 
transparency information.

MAR 11.4.7 Trading venue operators and transparency investment firms which are systematic 
internalisers should refer to MAR 9A for the FCA rules regarding access to trade data.

Which investment firm reports?

MAR 11.4.8 (1) Where 2 transparency investment firms conclude a transaction outside the rules 
of a trading venue, only the transparency investment firm that is registered as a 
designated reporter must publish details of the transaction in accordance with MAR 
11.4.2R.

(2) Where neither transparency investment firm party to the transaction is a 
designated reporter, only the transparency investment firm acting as the selling firm 
must publish details of the transaction in accordance with MAR 11.4.2R.

(3) Where each transparency investment firm party to the transaction is registered as 
a designated reporter, only the transparency investment firm acting as the selling firm 
must publish details of the transaction in accordance with MAR 11.4.2R.

MAR 11.4.9 The transparency investment firm that acts as the selling firm and is required by MAR 
11.4.8R(3) to publish the MAR 11.4.2R information can fulfil this requirement by arranging 
for the buyer to publish the relevant details instead.
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Section : MAR 11.5 Post-trade transparency deferrals

Category 1 instruments – all transparency firms

MAR 11.5.1 (1) A transparency firm subject to MAR 11.4.2R may defer publication of post-trade 
transparency information for category 1 instruments, for the applicable maximum 
deferral duration periods, when the transaction is of a size larger than the one set out 
in the row corresponding to the particular instrument in MAR 11 Annex 1R.

(2) Where a transaction fulfils the conditions for an applicable volume deferral in 
accordance with MAR 11.5.1R(1), the transparency firm must use the VOLO flag for 
the first trade report, omitting the relevant details, and use the FULV flag for the full 
trade report once it is published.

(3) Where one or more of the components of a package transaction fulfils the 
conditions for an applicable deferral in accordance with MAR 11.5.1R(1) and (2), 
publication of the post-trade transparency information about all the components of 
the package transaction may be deferred until the applicable maximum deferral 
period has lapsed.

(4) For the purposes of MAR 11.5.1R(3), where one or more of the components of a 
package transaction comprises a category 2 instrument, publication of post-trade 
transparency information about a category 1 instrument may be deferred until the end 
of the next day following execution.

Category 2 instruments – trading venue operators only

(1) A trading venue operator may defer the publication of post-trade transparency 
information relating to transactions in category 2 instruments where it considers such 
deferral to be necessary for the purposes of achieving efficient price formation and 
fair evaluation of such category 2 instruments.

(2) A trading venue operator must have regard at least to the factors set out in MAR 
11.3.4R(1) to (5) in considering whether it would be necessary for the purposes of 
achieving efficient price formation and the fair evaluation of category 2 instruments 
to:

(a) defer the publication of post-trade transparency information and, if so, the 
duration of such deferral; or

(b) apply size thresholds to such transactions and, if so, what the thresholds 
should be.

(3) A trading venue operator must establish, implement and maintain an internal 
process or rules for determining the applicable deferral size thresholds, durations and 
type of post-trade transparency information, the publication of which it will defer, 
under (1), in respect of category 2 instruments.

(4) A trading venue operator must publish in its rulebook the rules or processes it 
adopts to fulfil (3) before it implements them.

(5) A trading venue operator must promptly inform the FCA of any significant 

MAR 11.5.2
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breaches of the process or rules in (3) which give rise to a material risk of price 
distortions in, or unfair valuations of, category 2 instruments.
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Section : MAR 11 Annex 1 Category 1 instruments

This is the table of category 1 instruments.
Note: The deferral periods shown in columns F, H and J end at 6pm on the day of 
publication.
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Note 1: Common Attributes
Settlement currency type Single currency

Optionality No

Notional type Constant or variable

CFI code SRC(C/D/I/Y)S(C/P)

Asset class of the underlying Interest rate

Contract type SWAP

Note 2: Common Attributes
CFI code SCIC(C/S/L)(C/P/A)

Sub-type Untranched index

Geographical zone Europe

Maturity 5Y

Asset class of the underlying Credit

Contract type Swaps

Series On -the-run and first off-the-run

Note 3: Benchmark tenors are those that have standard maturities 
including, 3, 6 and 9 months, as well as 1 year and annual increments 
thereafter. The calculation should follow the current market convention 
where the tenor is calculated as the difference between the effective date 
after execution and the expiry date (or termination date). The effective date 
should be adjusted so that it always falls on a business day at the time of 
execution, while the expiry date is not (ie it applies regardless of whether it 
is on a business day or not).

Definition of terms

Term Definition
CDE carbon dioxide equivalent.

convertible bond an instrument consisting of a bond or a securitised 
debt instrument with an embedded derivative, 
such as an option to buy the underlying equity.
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Term Definition
corporate bond a bond that is issued by:

 (a) a Societas Europaea 
established before IP 
completion day in 
accordance with 
Council Regulation (EC) 
No 2157/2001; or

 (b) a company incorporated 
in the UK with limited 
liability or equivalent in 
third countries.

covered bond a bond issued by a credit institution which is 
subject by law to special public supervision 
designed to protect bondholders and, in particular, 
protection under which:

 (a) sums deriving from the 
issue of the bond must 
be invested in 
conformity with the law 
in assets;

 (b) during the whole period 
of validity of the bond, 
those sums are capable 
of covering claims 
attaching to the bond; 
and

 (c) in the event of failure of 
the issuer, those sums 
would be used on a 
priority basis for the 
reimbursement of the 
principal and payment 
of the accrued interest.

EOD by the end of the daily trading hours of the 
relevant trading venue.

fixed to float a derivative of the type which is required to be 
cleared by a CCP in accordance with article 4(1) 
and (2) of EMIR (as listed in Table 2 of the Bank 
of England Public Register for the Clearing 
Obligation as at 24 April 2023).
For these purposes, a reference to a ‘financial 
counterparty’ also includes a third country 
investment firm when it carries on MiFID or 
equivalent third country business from an 
establishment in the United Kingdom.

a bond rated below 
BBB/Baa or equivalent 
by any one credit rating 

HY (a)
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https://beta-handbook.fca.org.uk/glossary/G2474
https://beta-handbook.fca.org.uk/glossary/G1232
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Term Definition
agency chosen by a 
transparency firm for 
this purpose; or

(b) a bond which is not 
rated by the credit 
rating agency, or 
agencies, chosen by a 
transparency firm for 
this purpose.

IG a corporate bond that is not HY.

municipal bond a bond issued by any of the following:

 (a) in the case of a federal 
state, a member of that 
federation;

 (b) a special purpose 
vehicle for several 
states;

 (c) an international 
financial institution 
established by 2 or 
more states that has the 
purpose of mobilising 
funding and providing 
financial assistance to 
the benefits of its 
members where they 
are experiencing or are 
threatened by severe 
financial problems;

 (d) the European 
Investment Bank;

 (e) the International 
Finance Corporation;

 (f) the International 
Monetary Fund; or

 (g) a public entity which is 
not an issuer of a 
sovereign bond as 
described below.

a derivative of the type which is required to be 
cleared by a CCP in accordance with article 4(1) 
and (2) of EMIR (as listed in Table 4 of the Bank 
of England Public Register for the Clearing 
Obligation as at 24 April 2023.
For these purposes, a reference to a ‘financial 
counterparty’ also includes a third country 
investment firm when it carries on MiFID or 

OIS

https://beta-handbook.fca.org.uk/glossary/G3634t
https://beta-handbook.fca.org.uk/glossary/G3634t
https://beta-handbook.fca.org.uk/glossary/G2979
https://beta-handbook.fca.org.uk/glossary/G2980
https://beta-handbook.fca.org.uk/glossary/G1993
https://beta-handbook.fca.org.uk/glossary/G1993
https://beta-handbook.fca.org.uk/glossary/G2474
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Term Definition

equivalent third country business from an 
establishment in the United Kingdom.

other bond a bond that is not within the descriptions of any of 
the bond types described in this table.

a bond issued by:

(a) the EU;

(b) the UK, including a 
government 
department, agency or 
special purpose vehicle 
of the UK;

(c) a state other than the 
UK, including a 
government 
department, agency or 
special purpose vehicle 
of the state; or

sovereign bond

(d) any other sovereign 
entity not listed in (a) to 
(c) above.

swap/index CDS a derivative of the type which is required to be 
cleared by a CCP in accordance with article 4(1) 
and (2) of EMIR (as listed in Table 5 of the Bank 
of England Public Register for the Clearing 
Obligation as at 24 April 2023).
For these purposes, a reference to a ‘financial 
counterparty’ also includes a third country 
investment firm when it carries on MiFID or 
equivalent third country business from an 
establishment in the United Kingdom.

https://beta-handbook.fca.org.uk/glossary/G2474
https://beta-handbook.fca.org.uk/glossary/G1232
https://beta-handbook.fca.org.uk/glossary/G2746
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G279
https://beta-handbook.fca.org.uk/glossary/G2979
https://beta-handbook.fca.org.uk/glossary/G2980
https://beta-handbook.fca.org.uk/glossary/G1993
https://beta-handbook.fca.org.uk/glossary/G1993
https://beta-handbook.fca.org.uk/glossary/G2474
https://beta-handbook.fca.org.uk/glossary/G2474
https://beta-handbook.fca.org.uk/glossary/G1232
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Section : MAR 11 Annex 2 Details of transactions to be made available to the public

Table 1 Symbol table for Table 2

SYMBOL DATA TYPE DEFINITION

{ALPHANUM-n} Up to n alphanumerical 
characters

Free text field.

{CURRENCYCODE_3} 3 alphanumerical characters 3 letter currency code, as 
defined by ISO 4217 
currency codes

{DATE_TIME_FORMAT} ISO 8601 date and time 
format

Date and time in the 
following format:YYYY-MM-
DDThh:mm:ss.ddddddZ.Wh
ere:

• "YYYY" is the year;

• "MM" is the month;

• "DD" is the day;

• "T" — means that 
the letter "T" shall be 
used

• "hh" is the hour;

• "mm" is the minute;

• "ss.dddddd" is the 
second and its fraction of 
a second;

• Z is UTC time.

Dates and times shall be 
reported in UTC.

{DECIMAL-n/m} Decimal number of up to n 
digits in total of which up to 
m digits can be fraction 
digits

Numerical field for both 
positive and negative 
values:

• decimal separator is 
"." (full stop);

• negative numbers 
are prefixed with "-" 
(minus).

Where applicable, values 
shall be rounded and not 
truncated.

{ISIN} 12 alphanumerical 
characters

ISIN code, as defined in ISO 
6166

MAR 11 Annex 2 R
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SYMBOL DATA TYPE DEFINITION

{MIC} 4 alphanumerical characters Market identifier as defined 
in ISO 10383

{UPI} UPI code This field should use an ISO 
4914 code

{LEI} 20 alphanumerical 
characters

This field should use an ISO 
17442 code

Table 2 List of details for the purpose of post-trade transparency
Details Financial 

instruments
Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

Date and time 
when the 
transaction was 
executed.
For transactions 
executed on a 
trading venue, 
the level of 
granularity shall 
be in 
accordance with 
the 
requirements 
set out in Article 
3 of 
Commission 
Delegated 
Regulation (EU) 
2017/574.
For transactions 
not executed on 
a trading venue, 
the date and 
time shall be 
when the 
parties agree 
the content of 
the following 
fields: quantity, 
price, 

Trading date 
and time

For all financial 
instruments

Regulated 
Market (RM), 
Multilateral 
Trading Facility 
(MTF), 
Organised 
Trading Facility 
(OTF)
Approved 
Publication 
Arrangement 
(APA)
Consolidated 
tape provider 
(CTP)

{DATE_TIME_F
ORMAT}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

currencies (in 
fields 31, 34 
and 40 as 
specified in 
Table 2 of 
Annex I of 
Delegated 
Regulation (EU) 
2017/590, 
instrument 
identification 
code, 
instrument 
classification 
and underlying 
instrument 
code, where 
applicable. For 
transactions not 
executed on a 
trading venue 
the time 
reported shall 
be granular to at 
least the 
nearest second.
Where the 
transaction 
results from an 
order 
transmitted by 
the executing 
firm on behalf of 
a client to a 
third party 
where the 
conditions for 
transmission set 
out in Article 5 
of Delegated 
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

Regulation (EU) 
2017/590 were 
not satisfied, 
this shall be the 
date and time of 
the transaction 
rather than the 
time of the order 
transmission.

Instrument 
identification 
code type

For all financial 
instruments

Code type used 
to identify the 
financial 
instrument

RM, MTF, OTF
APA
CTP

'UPI’ = UPI-
code, where 
UPI is available; 
or where it is 
not
‘ISIN’ = ISIN-
code

Instrument 
identification 
code

For all financial 
instruments

Code used to 
identify the 
financial 
instrument

RM, MTF, OTF
APA
CTP

{UPI}; or
{ISIN}

Effective date of 
the contract

For derivatives Start date of the 
contract

RM, MTF, OTF
APA, CTP

{DATEFORMAT
}

Maturity date of 
the contract

For derivatives Termination 
date of the 
financial 
instrument’s 
contract

RM, MTF, OTF
APA, CTP

{DATEFORMAT
}

Traded price of 
the transaction 
excluding, 
where 
applicable, 
commission and 
accrued 
interest.
In the case of 
option 

{DECIMAL-
18/13} in case 
the price is 
expressed as 
monetary value
{DECIMAL-
11/10} in case 
the price is 
expressed as 
percentage or 

Price For all financial 
instruments

RM, MTF, OTF
APA
CTP
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

contracts, it 
shall be the 
premium of the 
derivative 
contract per 
underlying or 
index point.
In the case of 
spread bets it 
shall be the 
reference price 
of the 
underlying 
instrument.
For credit 
default swaps 
(CDS) it shall be 
the coupon in 
basis points.
Where price is 
reported in 
monetary terms, 
it shall be 
provided in the 
major currency 
unit.
Where price is 
currently not 
available but 
pending, the 
value should be 
"PNDG".
Where price is 
not applicable 
the field shall 
not be 
populated.
The information 
reported in this 
field shall be 

yield
{DECIMAL-
18/17} in case 
the price is 
expressed as 
basis points



MAR

MAR Market Conduct www.handbook.fca.org.uk February 2026

Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

consistent with 
the value 
provided in field 
Quantity.

Price conditions For all financial 
instruments

Where price is 
currently not 
available but 
pending, the 
value should be 
‘PNDG’.

RM, MTF, OTF
APA, CTP

‘PDNG’ when 
price is currently 
not available but 
pending
‘NOAP’ where 
price is not 
applicable

Identification of 
the venue 
where the 
transaction was 
executed.
Use the ISO 
10383 segment 
MIC for 
transactions 
executed on a 
trading venue. 
Where the 
segment MIC 
does not exist, 
use the 
operating MIC.
Use MIC code 
"XOFF" for 
financial 
instruments 
admitted to 
trading or 
traded on a 
trading venue, 
where the 
transaction on 
that financial 
instrument is 

Venue of 
execution

For all financial 
instruments

RM, MTF, OTF
APA
CTP

{MIC} -trading 
venues"SINT" 
— systematic 
internaliser
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

not executed on 
a trading venue 
or systematic 
internaliser or 
organised 
trading platform 
outside of the 
UK.
Use SINT for 
financial 
instrument 
submitted to 
trading or 
traded on a 
trading venue, 
where the 
transaction on 
that financial 
instrument is 
executed on a 
Systematic 
Internaliser.

Price notation For all financial 
instruments

Indication as to 
whether the 
price is 
expressed in 
monetary value, 
in percentage or 
in yield

RM, MTF, OTF
APA
CTP

"MONE" — 
Monetary value
"PERC" — 
Percentage
"YIEL" — Yield
"BAPO" — 
Basis points

Price Currency For all financial 
instruments

Currency in 
which the price 
is expressed 
(applicable if the 
price is 
expressed as 
monetary value)

RM, MTF, OTF
APA
CTP

{CURRENCYC
ODE_3}

Notation of the 
quantity in 

For commodity 
derivatives, 

Indication of 
measurement 

RM, MTF, OTF
APA

"TOCD" — tons 
of carbon 
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

measurement 
unit

emission 
allowance 
derivatives and 
emission 
allowances 
except in certain 
cases.

units in which 
the quantity in 
measurement 
unit is 
expressed

CTP dioxide 
equivalent
Or
{ALPHANUM-
25} otherwise

Quantity in 
measurement 
unit

For commodity 
derivatives, 
emission 
allowance 
derivatives and 
emission 
allowances 
except in certain 
cases.

The equivalent 
amount of 
commodity or 
emission 
allowance 
traded 
expressed in 
measurement 
unit

RM, MTF, OTF
APA
CTP

{DECIMAL-
18/17}

Quantity For all financial 
instruments 
except in certain 
cases.

The number of 
units of the 
financial 
instrument, or 
the number of 
derivative 
contracts in the 
transaction.
Not to be 
populated for 
bonds.

RM, MTF, OTF
APA
CTP

{DECIMAL-
18/17}

Nominal amount 
multiplied by 
volume for (i) all 
bonds except 
ETCs and ETNs 
and (ii) 
structured 
finance 
products
Price multiplied 
by the quantity 

Notional amount For all financial 
instruments 
except in certain 
cases.

RM, MTF, OTF
APA
CTP

{DECIMAL-
18/5}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

field for ETCs 
and ETNs bond 
types, emission 
allowance 
derivatives and 
contracts for 
differences.
Notional 
amount, as 
applicable
For spread bets, 
the notional 
amount shall be 
the monetary 
value wagered 
per point 
movement in 
the underlying 
financial 
instrument.
For credit 
default swaps, it 
shall be the 
notional amount 
for which the 
protection is 
acquired or 
disposed of.
The information 
reported in this 
field shall be 
consistent with 
the value 
provided in field 
Price

Currency in 
which the 
notional is 
denominated.

Notional 
currency

For all financial 
instruments 
except in certain 
cases.

RM, MTF, OTF
APA
CTP

{CURRENCYC
ODE_3}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

This field should 
use an ISO 
4217 currency 
code for a major 
currency.

Type For emission 
allowances and 
emission 
allowance 
derivatives only

This field is only 
applicable for 
emission 
allowances and 
emission 
allowance 
derivatives.

RM, MTF, OTF
APA
CTP

"EUAE" — EUA
"CERE" — CER
"ERUE" — ERU
"EUAA" — 
EUAA
"OTHR" — 
Other (for 
derivatives only)

Date and time 
when the 
transaction was 
published by a 
trading venue or 
APA.
For transactions 
executed on a 
trading venue, 
the level of 
granularity shall 
be in 
accordance with 
the 
requirements 
set out in Article 
2 of Delegated 
Regulation (EU) 
2017/574.
For transactions 
not executed on 
a trading venue, 
the time 
reported shall 
be granular to at 
least the 

Publication Date 
and Time

For all financial 
instruments

RM, MTF, OTF
APA
CTP

{DATE_TIME_F
ORMAT}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

nearest second.

Venue of 
publication

For all financial 
instruments

Code used to 
identify the 
trading venue 
and APA 
publishing the 
transaction.

CTP Trading venue: 
{MIC}
APA: {MIC} 
where available. 
Otherwise, 4 
character code 
as published in 
the list of data 
reporting 
services 
providers on the 
FCA's website.

Alphanumerical 
code assigned 
by trading 
venues 
(pursuant to 
Article 12 of 
Commission 
Delegated 
Regulation (EU) 
2017/580 and 
APAs and used 
in any 
subsequent 
reference to the 
specific trade.
The transaction 
identification 
code shall be 
unique, 
consistent and 
persistent per 
ISO 10383 
segment MIC 
and per trading 
day. Where the 
trading venue 

Transaction 
Identification 
Code

For all financial 
instruments

RM, MTF, OTF
APA
CTP

{ALPHANUMER
ICAL-52}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

does not use 
segment MICs, 
the transaction 
identification 
code shall be 
unique, 
consistent and 
persistent per 
operating MIC 
per trading day.
Where the APA 
does not use 
MICs, it should 
be unique, 
consistent and 
persistent per 4-
character code 
used to identify 
the APA per 
trading day.
The 
components of 
the transaction 
identification 
code shall not 
disclose the 
identity of the 
counterparties 
to the 
transaction for 
which the code 
is maintained

Spread For derivatives The spread on 
the floating leg.

RM, MTF, OTF
APA, CTP

{DECIMAL-
11/10}

Upfront 
payment

For derivatives The upfront 
payment 
exchanged as 
part of CDS 
transactions.

RM, MTF, OTF
APA, CTP

{DECIMAL-
18/13}
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Details Financial 
instruments

Description/De
tails to be 
published

Type of 
execution/publ
ication venue

Format to be 
populated as 
defined in 
Table 1

LEI of clearing 
house

For derivatives Clearing house 
through which 
the transaction 
will be cleared.

RM, MTF, OTF
APA, CTP

{LEI} if cleared

Table 3 List of flags for the purpose of post-trade transparency
Flag Name of Flag Type of 

execution/publ
ication venue

Description

"BENC" Benchmark 
transaction flag

RM, MTF, OTF
APA
CTP

All kinds of 
volume 
weighted 
average price 
transactions 
and all other 
trades where 
the price is 
calculated over 
multiple time 
instances 
according to a 
given 
benchmark.

"LRGS" Post-trade LIS 
transaction flag

RM, MTF, OTF
APA
CTP

Transactions 
executed under 
the post-trade 
large in scale 
deferral.

“PORT” Portfolio 
transaction flag

RM, MTF, OTF, 
APA, CTP
CTP

Portfolio 
transactions.

"TPAC" Package 
transaction flag

RM, MTF, OTF
APA
CTP

Package 
transactions 
which are not 
exchange for 
physicals.

Exchange for RM, MTF, OTF Exchange for "XFPH"
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Flag Name of Flag Type of 
execution/publ
ication venue

Description

physicals 
transaction flag

APA
CTP

physicals.

"CANC" Cancellation 
flag

RM, MTF, OTF
APA
CTP

When a 
previously 
published 
transaction is 
cancelled.

"AMND" Amendment flag RM, MTF, OTF
APA
CTP

When a 
previously 
published 
transaction is 
amended.

SUPPLEMENTARY DEFERRAL FLAGS

"VOLO" Volume 
omission flag

RM, MTF, OTF
APA
CTP

Transaction for 
which limited 
details are 
published.

MAR 11.5.1R(2)

"FULV" Full details flag RM, MTF, OTF
APA
CTP

Transaction for 
which limited 
details have 
been previously 
published.

Table 4 Measure of volume
Type of instrument Volume

All bonds except ETCs and ETNs and 
structured finance products

Nominal value per unit multiplied by the 
number of instruments at the time of the 
transaction

ETCs and ETNs bond types and securitised 
derivatives

Number of instruments exchanged between 
the buyers and sellers multiplied by the 
price of the instrument exchanged for that 
specific transaction (or the price field 
multiplied by the quantity field)

Structured finance products Nominal value per unit multiplied by the 
number of instruments at the time of the 
transaction

https://beta-handbook.fca.org.uk/handbook/mar11/mar11s5#p46600
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Type of instrument Volume

Interest rate derivatives Notional amount of traded contracts

Foreign Exchange Derivatives Notional amount of traded contracts

Equity derivatives Notional amount of traded contracts

Commodity derivatives Notional amount of traded contracts

Credit derivatives Notional amount for which the protection is 
acquired or disposed of

Contract for differences Notional amount of traded contracts

C10 derivatives Resulting amount of the quantity at the 
relevant price set in the contract at the time 
of the transaction (or the price field 
multiplied by the quantity field)

Emission allowance derivatives Resulting amount of the quantity at the 
relevant price set in the contract at the time 
of the transaction (or the price field 
multiplied by the quantity field)

Emission allowances Tons of Carbon Dioxide equivalent

.

.
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Section : MAR 12.1 Purpose and application

Purpose

MAR 12.1.1 The purpose of this chapter is to specify the eligible post-trade risk reduction services giving 
rise to exemptions to one or more relevant obligations and transparency obligations.

MAR 12.1.2 The rules in this chapter also set out applicable conditions for activities or transactions 
carried out as part of a post-trade risk reduction service to be exempt from one or more of 
the relevant obligations or transparency obligations.

Application

MAR 12.1.3 This chapter applies to:
(1) post-trade risk reduction service providers;

(2) relevant financial counterparties;

(3)  relevant non-financial counterparties;

(4) third country investment firms;

(5) firms subject to COBS 11.2A; and

(6) transparency investment firms and trading venue operators subject to 
transparency obligations.

G

G

R

https://beta-handbook.fca.org.uk/glossary/G93576e
https://beta-handbook.fca.org.uk/glossary/G3631r
https://beta-handbook.fca.org.uk/glossary/G3636t
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G3597p
https://beta-handbook.fca.org.uk/glossary/G3631r
https://beta-handbook.fca.org.uk/glossary/G3636t
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3629r
https://beta-handbook.fca.org.uk/glossary/G3630r
https://beta-handbook.fca.org.uk/glossary/G3269
https://beta-handbook.fca.org.uk/glossary/G596
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/handbook/cobs11/cobs11s9
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3636t
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Section : MAR 12.2 Exemption from the relevant obligations

MAR 12.2.1 A relevant obligation does not apply in respect of a transaction carried out as part of an 
eligible post-trade risk reduction service.

R

https://beta-handbook.fca.org.uk/glossary/G3631r
https://beta-handbook.fca.org.uk/glossary/G93576e
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Section : MAR 12.3 Exemption from transparency obligations

MAR 12.3.1 The transparency obligations do not apply in respect of a transaction carried out as part of 
an eligible post-trade risk reduction service.

R

https://beta-handbook.fca.org.uk/glossary/G3636t
https://beta-handbook.fca.org.uk/glossary/G93576e
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Section : MAR 12.4 Characteristics of an eligible post-trade risk reduction service

MAR 12.4.1 A PTRRS meets the criteria for the purposes of MAR 12.2 and MAR 12.3 where it:
(1)  is provided by a post-trade risk reduction service provider which is not:

(a)  affiliated to the market participants to whom the service is provided; and

(b)  a party to a transaction resulting from the PTRRS ;

(2)  is operated on the basis of non-discretionary rules set in advance by the post-
trade risk reduction service provider that are based on specified parameters; and

(3)  results in a transaction that binds all the participants.

R

https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s2
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s3
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3598p
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Section : MAR 12.5 Applicable conditions for a post-trade risk reduction service provider 
to be exempt from the relevant obligations and transparency obligations

MAR 12.5.1 A post-trade risk reduction service provider must perform a PTRRS in accordance with an 
eligible agreement.

MAR 12.5.2 (1) A post-trade risk reduction service provider must make public in relation to its 
service of portfolio compression:

(a) the total number of transactions and aggregate volume submitted for 
compression; and

(b) the total number of transactions and aggregate volume of derivatives 
terminated or modified.

(2) A post-trade risk reduction service provider must make public in relation to its 
PTRRS, other than portfolio compression:

(a) the total number of new derivatives transactions; and

(b)  the value of these transactions expressed in terms of aggregate volume.

(3) A post-trade risk reduction service provider must make public the information in 
(1) and (2) no later than the close of the following business day after a risk reduction 
has been completed.

MAR 12.5.3 A post-trade risk reduction service provider must maintain complete and accurate records of 
all the PTRRS which they organise or participate in and make the records available to the 
FCA promptly upon request.

R

R

R

https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/glossary/G93575e
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3596p
https://beta-handbook.fca.org.uk/glossary/G279
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/glossary/G3596p
https://beta-handbook.fca.org.uk/glossary/G279
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G120
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/glossary/G2974
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Section : MAR 12.6 Notification requirement

MAR 12.6.1 A person must, prior to providing a PTRRS for the first time, notify the FCA of:
(1)  its intention to rely upon the exemption in MAR 12.2.1R and MAR 12.3.1R ;

(2)  the details of each type of eligible post-trade risk reduction service that it 
provides; and

(3)  a variation in the type of eligible post-trade risk reduction service it provides.

MAR 12.6.2 A post-trade risk reduction service provider must notify the FCA prior to ceasing to provide 
an eligible post-trade risk reduction service.

MAR 12.6.3 A notification under MAR 12.6.1R and MAR 12.6.2R should be by way of electronic mail to 
an address for the firm’s usual supervisory contact or online submission via the FCA’s 
website at www.fca.org.uk , in accordance with SUP 15.7.5AR .

R

R

G

.

.

https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G3599p
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s2#p46662
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s3#p46663
https://beta-handbook.fca.org.uk/glossary/G93576e
https://beta-handbook.fca.org.uk/glossary/G93576e
https://beta-handbook.fca.org.uk/glossary/G3598p
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G93576e
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s6#p46668
https://beta-handbook.fca.org.uk/handbook/mar12/mar12s6#p46669
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G2974
http://www.fca.org.uk
https://beta-handbook.fca.org.uk/handbook/sup15/sup15s7#p28725
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Section : MAR TP 1 Transitional Provisions

MAR TP 1.1  
 

GEN contains some technical transitional provisions that apply throughout the Handbook 
and which are designed to ensure a smooth transition at commencement. These include 
transitional provisions relevant to record keeping and notification rules.

1) Transitional Provisions for MAR 1 (Market abuse) (known previously as the Code of 
Market Conduct)

There are no transitional provisions for MAR 1 (Market Abuse).

2) Transitional Provisions for Price stabilising rules (Price Stabilising Rules)

[deleted]

3) Transitional provisions for MAR 6 (systematic internaliser reporting requirements)

A provision giving effect to Article 21 (4) of the MiFID Regulation as regards creating the 
initial list of all systematic internalisers.

 
 

(1) (2) Material 
provision to 
which 
transition al 
provision 
applies

(3) (4) 
Transitional 
provision

(5) 
Transitional 
provision: 
dates in 
force

(6) 
Handbook 
provision: 
coming into 
force

1 MAR 2 R Expired

2 MAR 6 R Expired

This section 
as it was in 
force on 28 
June 2018 
continues to 
apply to a 
benchmark 
administrator 
in relation to 
a specified 
benchmark 
until that 
administrator 

3 MAR 8.3 From 29 
June 2018

Already in 
force

MAR TP 1.2

https://beta-handbook.fca.org.uk/glossary/G465
https://beta-handbook.fca.org.uk/glossary/G497
https://beta-handbook.fca.org.uk/glossary/G180
https://beta-handbook.fca.org.uk/glossary/G773
https://beta-handbook.fca.org.uk/handbook/mar1
https://beta-handbook.fca.org.uk/handbook/mar6
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G1978
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G686
https://beta-handbook.fca.org.uk/handbook/mar6
https://beta-handbook.fca.org.uk/glossary/G3014
https://beta-handbook.fca.org.uk/glossary/G3014
https://beta-handbook.fca.org.uk/glossary/G3020
https://beta-handbook.fca.org.uk/glossary/G3020
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3
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(1) (2) Material 
provision to 
which 
transition al 
provision 
applies

(3) (4) 
Transitional 
provision

(5) 
Transitional 
provision: 
dates in 
force

(6) 
Handbook 
provision: 
coming into 
force

becomes 
authorised or 
registered 
under the 
benchmark 
regulation, or 
ceases to be 
authorised 
for 
administering 
a specified 
benchmark.

4 MAR 8.4.2 R This rule only 
applies to a 
benchmark 
contributor 
from the 
point at 
which the 
administrator 
of the 
benchmark 
to which it 
contributes 
becomes 
authorised or 
registered 
under the 
benchmarks 
regulation.

From 29 
June 2018

29 June 
2018

This rule only 
applies to a 
benchmark 
contributor 
from the 
point at 
which the 

6 MAR 8.6.2 R From 29 
June 2018

29 June 
2018

https://beta-handbook.fca.org.uk/glossary/G3507b
https://beta-handbook.fca.org.uk/glossary/G3507b
https://beta-handbook.fca.org.uk/glossary/G3013
https://beta-handbook.fca.org.uk/glossary/G3013
https://beta-handbook.fca.org.uk/glossary/G3013
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s4#p38069
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G3505b
https://beta-handbook.fca.org.uk/glossary/G3505b
https://beta-handbook.fca.org.uk/glossary/G3503b
https://beta-handbook.fca.org.uk/glossary/G3507b
https://beta-handbook.fca.org.uk/glossary/G3507b
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G3505b
https://beta-handbook.fca.org.uk/glossary/G3505b
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s6#p38084
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(1) (2) Material 
provision to 
which 
transition al 
provision 
applies

(3) (4) 
Transitional 
provision

(5) 
Transitional 
provision: 
dates in 
force

(6) 
Handbook 
provision: 
coming into 
force

administrator 
of the 
benchmark 
to which it 
contributes 
becomes 
authorised or 
registered 
under the 
benchmarks 
regulation.

.

.

https://beta-handbook.fca.org.uk/glossary/G3503b
https://beta-handbook.fca.org.uk/glossary/G3507b
https://beta-handbook.fca.org.uk/glossary/G3507b
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Section : MAR TP 3A Transitional provisions relating to registering an MTF as an SME 
growth market

(
1
)

(2) 
Mate
rial 
to 

whic
h the 
trans
ition

al 
provi
sion 
appli

es

(
3
)
 

(4) Transitional 
provision

(5) Transitional 
provision: dates in 

force

(6) Handbook 
provision: coming 

into force

Definition
(
1
)

MAR 
TP 
3A

R In these transitional 
provisions, the term ‘UK 
prospectus regime’ 
means UK law 
corresponding to and 
implementing the EU 
Prospectus 
Regulation including: 
(1) the Prospectus 
Regulation; 
(2) the Prospectus RTS 
Regulation;
(3) the PR Regulation;
(4) Part VI of the Act; and
(5) rules in PRR.

From 23 October 
2025 to 18 January 
2026

23 October 2025

Transitional provisions
MAR  5.10.2AR(3)(c) 
must be read as if the 
words ‘an appropriate 
admission document as 
required by the rules of 
the operator of the MTF’ 
are replaced by ‘, in 
cases where the UK 
prospectus regime does 

(
2
)

MAR 
 5.10.
2AR(
3)(c)

R From 23 October 
2025 to 18 January 
2026

19 January 2026

MAR TP 3A

https://beta-handbook.fca.org.uk/handbook/martp3a
https://beta-handbook.fca.org.uk/handbook/martp3a
https://beta-handbook.fca.org.uk/handbook/martp3a
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G93543e
https://beta-handbook.fca.org.uk/glossary/G93543e
https://beta-handbook.fca.org.uk/glossary/G93543e
https://beta-handbook.fca.org.uk/glossary/G3507p
https://beta-handbook.fca.org.uk/glossary/G3507p
https://beta-handbook.fca.org.uk/glossary/G3537p
https://beta-handbook.fca.org.uk/glossary/G3537p
https://beta-handbook.fca.org.uk/glossary/G3536p
https://beta-handbook.fca.org.uk/glossary/G10
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G2237
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
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not apply, an appropriate 
admission document’. 

(
3
)

MAR 
 5.10.
2AR(
3)(h)

R MAR  5.10.2AR(3)(h) 
must be read as follows: 
‘ensures dissemination to 
the public of 
prospectuses drawn up in 
accordance with the UK 
prospectus regime, 
admission documents 
referred to in (c), financial 
reports referred to in (g) 
and information defined 
in Article 7(1) of the 
Market Abuse Regulation
 (Authorisation of 
deferred publication) 
publicly disclosed by the 
issuers whose securities 
are traded on its venue, 
by publishing them on its 
website, or providing a 
direct link to the page of 
the website of the issuers 
where such documents, 
reports and information 
are published;’

From 23 October 
2025 to 18 January 
2026

19 January 2026

.

.

https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s15#p48008
https://beta-handbook.fca.org.uk/glossary/G3532m
https://beta-handbook.fca.org.uk/glossary/G627
https://beta-handbook.fca.org.uk/glossary/G627
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Section : MAR TP 2 Transitional provisions relating to trading venue operators and 
transparency investment firms

TP 2.1
 

 Application

1.1 R (1) The rules in MAR TP 2 apply 
in respect of:

   (a) trading venue 
operators;

   (b) transparency 
investment 
firms; and

   (c) APAs.

  (2) The rules apply in respect of 
the period 1 December 2024 
to 30 November 2025, 
except where indicated 
otherwise.

 Trading venue operators

1.2 R A trading venue operator is subject to the 
transparency requirements previously arising 
under MiFIR, including MiFID RTS 2, as it 
had effect immediately before 1 December 
2024 and applied to it, except where MAR 
TP 2 1.4R applies.

1.3 G MAR TP 2 1.2R provides for continuity of 
transparency requirements for trading venue 
operators.

1.4 R For the period between 31 March 2025 and 
30 November 2025, a trading venue operator 
is not subject to a pre-transparency 
requirement under Title II, Chapter 2 of 
MiFIR in respect of a request for quote 
system or voice trading system when 
operated by the trading venue operator.

 Systematic internalisers

1.5 R A systematic internaliser is subject to the 
transparency requirements previously arising 
under UK MiFIR, including MiFID RTS 2, as 
it had effect immediately before 1 December 
2024 and applied to it, except where MAR 
TP 2 1.7R applies.

1.6 G MAR TP 2 1.5R provides for continuity of 
transparency requirements for systematic 
internalisers.

For the period between 1 December 2024 1.7 R

MAR TP 2.1

https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G3563m
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G3619r
https://beta-handbook.fca.org.uk/glossary/G3619r
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G3563m
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
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and 30 March 2025 only, a systematic 
internaliser is subject to the pre-trade 
transparency requirements previously arising 
under article 18 of UK MiFIR, including 
MiFID RTS 2, as it had effect immediately 
before 1 December 2024 and applied to it.

 Transparency investment firms (except systematic 
internalisers) and APAs

1.7A R A transparency investment firm (except a 
systematic internaliser ) and an APA are 
subject to the transparency requirements 
previously arising under MiFIR , including 
MiFID RTS 2 and MiFID RTS 3 , as it had 
effect immediately before 1 December 2024 
and applied to them.

1.7B G MAR TP 2 1.7AR provides for continuity of 
transparency requirements for transparency 
investment firms (except systematic 
internalisers ) and APAs .

 Pre-1 December 2025 transactions

1.8 G In respect of a trade concluded before 1 
December 2025, the FCA will treat anything 
done by a transparency firm for the purposes 
of complying with MAR TP 2 1.2R, MAR TP 
2 1.5R or MAR TP 2.1.7AR as if it were done 
for the purposes of any equivalent new 
transparency provision in MAR 11 in force 
after 1 December 2025.

1.9 R Where a transparency firm publishes a trade 
report before 1 December 2025 in 
accordance with MAR TP 2 1.2R, MAR TP 2 
1.5R or MAR TP 2.1.7AR and amends the 
report after 1 December 2025, it may make 
the new trade report required by MAR 
11.4.5R(2)(b) either in accordance with MAR 
11 Annex 2 or in accordance with MAR TP 2 
1.2R, MAR TP 2 1.5R or MAR TP 2.1.7AR 
as they previously applied.

.

.

https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G1205
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G3563m
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G3447
https://beta-handbook.fca.org.uk/glossary/G3563m
https://beta-handbook.fca.org.uk/glossary/G3564m
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G3631t
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G3553a
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3634t
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/mar11
https://beta-handbook.fca.org.uk/glossary/G3634t
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/mar11/mar11s4#p46594
https://beta-handbook.fca.org.uk/handbook/mar11/mar11s4#p46594
https://beta-handbook.fca.org.uk/handbook/mar11/mar11s7#p46603
https://beta-handbook.fca.org.uk/handbook/mar11/mar11s7#p46603
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
https://beta-handbook.fca.org.uk/handbook/martp2
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Section : MAR TP 3 Transitional provisions relating to trading venue operators

Application

1.1 R The rules in MAR TP 3 applies in respect of trading 
venue operators from 3 March 2025 to 5 July 2026.

Position management controls

1.2 R A trading venue operator must notify the FCA prior to 
implementation of each of the following:

(1) the risk assessment framework, 
additional reporting and market 
risk analysis;

(2) accountability thresholds ;

(3) governance arrangements to be 
followed for adoption and 
continuing review of position limit 
setting, the risk assessment 
framework, accountability 
thresholds and market risk 
analysis, including allocation of 
senior management responsibility, 
policies for managing conflicts, 
systems and controls, and board 
oversight;

(4) the methodology for and setting of 
position limits and accountability 
thresholds , including the 
identification of related contracts , 
related OTC contracts and 
positions not eligible for netting;

(5) policies and procedures relating 
to:

the granting of 
position limit 
exemptions for 
the position 
limits it sets, 
including the 
approach to the 

(a)

MAR TP 3

https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/handbook/martp3/martp3s1#p46715
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3621a
https://beta-handbook.fca.org.uk/glossary/G3620a
https://beta-handbook.fca.org.uk/glossary/G3620a
https://beta-handbook.fca.org.uk/glossary/G3620a
https://beta-handbook.fca.org.uk/glossary/G3620a
https://beta-handbook.fca.org.uk/glossary/G3620a
https://beta-handbook.fca.org.uk/glossary/G3626r
https://beta-handbook.fca.org.uk/glossary/G3627r
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setting of 
exemption 
ceilings ; and

(b) position limit 
breaches 
including 
resolution and 
access to 
enforcement 
tools; and

(6) arrangements for the sharing of 
information with relevant CCPs .

1.3 G When a trading venue operator notifies the FCA in 
accordance with MAR TP 3.1.2R , it should allow 
such time as is necessary for the FCA to consider 
and assess the relevant matters, prior to proposed 
implementation.

Additional reporting

1.4 R A trading venue operator must notify the FCA 
promptly when it decides to require additional 
reporting to that required by MAR 10.4 , including in 
respect of OTC positions, to ensure the proper 
monitoring of risks to its markets and to protect 
orderly pricing and settlement conditions in relation to 
the commodity derivatives traded on its systems.

.

.

https://beta-handbook.fca.org.uk/glossary/G93572e
https://beta-handbook.fca.org.uk/glossary/G93572e
https://beta-handbook.fca.org.uk/glossary/G2979
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/handbook/martp3/martp3s1#p46715
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G3630t
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/handbook/mar10/mar10s2
https://beta-handbook.fca.org.uk/glossary/G3573c
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Section : MAR TP 4 Transitional provisions for the admission to trading of transferable 
securities on an MTF before 19 January 2026

(1
)

(2) 
Material 
to which 
the 
transitio
nal 
provisio
n applies

(3)

 

(4) Transitional 
provision

(5) Transitional 
provision: dates 
in force

(6) Handbook 
provision: 
coming into 
force

Definitions

(1
)

MAR TP 
3

R In these transitional 
provisions, the terms 
‘offer of transferable 
securities to the public’ 
and ‘prospectus’ should 
be read as if the 
Handbook Glossary on 
18 January 2026 was in 
force.

From 19 January 
2026 for 1 year 
up to and 
including 19 
January 2027.

19 January 
2026

Transitional provisions

(2
)

All of 
MAR 5-A

R In relation to an offer of 
transferable securities to 
the public to be admitted 
to trading on an 
MTF that will be a 
primary MTF post 19 
January 2026, the 
MTF is not subject to the 
rules in MAR 5-A where 
the offer is made before 
19 January 2026, even if 
the transferable 
securities are admitted 
to trading on the 
MTF after 19 January 
2026.

From 19 January 
2026 for 1 year 
up to and 
including 19 
January 2027.

19 January 
2026

MAR TP 4

https://beta-handbook.fca.org.uk/handbook/martp3/martp3s1#p46715
https://beta-handbook.fca.org.uk/handbook/martp3/martp3s1#p46715
https://beta-handbook.fca.org.uk/handbook/martp3/martp3s1#p46715
https://beta-handbook.fca.org.uk/glossary/G497
https://beta-handbook.fca.org.uk/glossary/G478
https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/glossary/G1852
https://beta-handbook.fca.org.uk/glossary/G1852
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/Gdf30c0da8d176c53a900041c1db8cacf
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/glossary/G1186
https://beta-handbook.fca.org.uk/glossary/G1186
https://beta-handbook.fca.org.uk/glossary/G1852
https://beta-handbook.fca.org.uk/glossary/G1852
https://beta-handbook.fca.org.uk/glossary/G2407
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(3
)

All of 
MAR 5-A

R Any disclosure or 
admission document that 
is used on an 
MTF prepared in 
accordance with the 
relevant MTF rules in 
force immediately before 
19 January 2026 will not 
be an MTF admission 
prospectus and, in the 
case of a prospectus, 
will remain valid for use 
on the relevant MTF until 
the earlier of:

(1) the end of its 
validity period 
according to the rules 
under which it was 
prepared; or

(2) 1 year on from 19 
January 2026 up to 
and including 19 
January 2027.

From 19 January 
2026 until the 
date applicable 
under (1) or (2).

19 January 
2026

.

.

https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/handbook/mar5a2
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/G2407
https://beta-handbook.fca.org.uk/glossary/Gfe8a7e6e6f692a181cc0a4b51a73c972
https://beta-handbook.fca.org.uk/glossary/Gfe8a7e6e6f692a181cc0a4b51a73c972
https://beta-handbook.fca.org.uk/glossary/G2407
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Section : MAR Sch 1 Record keeping requirements

MAR Sch 1.1 Handbook 
reference

Subject of 
record

Contents of 
record

When record 
must be made

Retention 
period

MAR 7A.3.8R Algorithmic and 
high-frequency 
algorithmic 
trading

Records 
necessary to 
meet MAR 
7A.3.7R, and 
high-frequency 
algorithmic 
trading records 
and quotes

On initiation of 
algorithmic and 
high-frequency 
algorithmic 
trading 
strategies

5 years, or as 
otherwise 
provided for 
high-frequency 
algorithmic 
trading records 
and quotes in 
MiFID RTS 6

MAR 7A.4.6R Direct electronic 
access 
providers’ 
systems and 
controls

Records 
necessary to 
meet MAR 
7A.4.2R and 
MAR 7A.4.5R

On initiation of 
direct electronic 
access 
provision

5 years

MAR 8.2.10 R Benchmark 
submissions

Information in 
MAR 8.2.10 R 
and MAR 8.2.11 
G

When making a 
benchmark 
submission

5 years

MAR 8.3.12A R Benchmark 
submissions

Information in 
MAR 8.3.12A R 
and MAR 
8.3.12B G

When using a 
benchmark 
submission to 
determine a 
specified 
benchmark

5 years

G

.

.

https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as3#p36990
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as3#p36991
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as3#p36991
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3566m
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as4#p36995
https://beta-handbook.fca.org.uk/glossary/G3561d
https://beta-handbook.fca.org.uk/glossary/G3561d
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as4#p36993
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as4#p36993
https://beta-handbook.fca.org.uk/handbook/mar7a/mar7as4#p36996
https://beta-handbook.fca.org.uk/glossary/G3561d
https://beta-handbook.fca.org.uk/glossary/G3561d
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s2#p28917
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s2#p28917
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s2#p28918
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s2#p28918
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3#p31873
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3#p31873
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3#p31874
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3#p31874
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/glossary/G3017
https://beta-handbook.fca.org.uk/glossary/G3020
https://beta-handbook.fca.org.uk/glossary/G3020
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Section : MAR Sch 2 Notification requirements

MAR Sch 2.1 This schedule outlines the notification requirements detailed in MAR where notifications 
should be provided to the FCA.

Notification requirements

Handbook 
Reference

Matter to be 
notified

Contents of 
Notification

Trigger event Time allowed

MAR 
5.3A.3R(4)

Market making 
agreements

Content of 
market making 
agreements

Upon formation 
of a binding 
written 
agreement

Without delay

MAR 5.3A.8R Trading halts on 
material 
markets

Information that 
trading is halted 
in a financial 
instrument

Upon trading 
halt

Without delay

MAR 5.6.1R(1) Non-compliant, 
disorderly or 
abusive trading

Information of 
the occurrence 
of significant 
breaches of 
rules, disorderly 
trading, system 
disruptions, or 
conduct that 
may involve 
market abuse

Upon 
occurrence of 
the breach, 
conditions or 
conduct

Without delay

MAR 
5.6A.1R(3)

Suspension and 
removal of 
financial 
instruments

Information of 
the suspension 
or removal of a 
financial 
instrument and 
any related or 
referenced 
derivative

Upon 
suspension or 
removal

Without delay

MAR 
5A.5.3R(4)

Market making 
agreements

Content of 
market making 
agreements

Upon formation 
of a binding 
written 
agreement

Trading halts on 
material 

Information that 
trading is halted 

MAR 5A.5.8R Upon trading 
halt

Without delay

MAR Sch 2.2

G

G

https://beta-handbook.fca.org.uk/glossary/G686
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36900
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36900
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s13#p36897
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s7#p24175
https://beta-handbook.fca.org.uk/glossary/G1663
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s14#p36906
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s14#p36906
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G279
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Handbook 
Reference

Matter to be 
notified

Contents of 
Notification

Trigger event Time allowed

markets in a financial 
instrument

MAR 
5A.8.1R(1)

Non-compliant, 
disorderly or 
abusive trading

Information of 
the occurrence 
of significant 
breaches of 
rules, disorderly 
trading, system 
disruptions, or 
conduct that 
may involve 
market abuse

Upon 
occurrence of 
the breach, 
conditions or 
conduct

Without delay

MAR 
5A.9.1R(3)

Suspension and 
removal of 
financial 
instruments

Information of 
the suspension 
or removal of a 
financial 
instrument and 
any related or 
referenced 
derivative

Upon 
suspension or 
removal

Without delay

MAR 6.4.1R Systematic 
internaliser 
status

Information of 
gaining or 
ceasing 
systematic 
internaliser 
status

Upon becoming 
or ceasing to be 
a systematic 
internaliser

Without delay

MAR 7A.3.6R Engaging in 
algorithmic 
trading

Information that 
a member of a 
trading venue is 
engaging in 
algorithmic 
trading

Upon 
engagement in 
algorithmic 
trading

Without delay

MAR 7A.4.4R Provision of 
DEA services

Information that 
a firm is 
providing DEA 
services

Upon 
engagement in 
DEA provision

Without delay

Proposal to 
change fee 
incentive 

Summary of 
proposal in the 
form set out in 

MAR 5.6.2R(1) Proposal 
communicated 
to members

Without delay

https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G692%20G1663
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G1519
https://beta-handbook.fca.org.uk/glossary/G279
https://beta-handbook.fca.org.uk/handbook/mar6/mar6s4#p24207
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G2429
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G2439
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3552a
https://beta-handbook.fca.org.uk/glossary/G3560d
https://beta-handbook.fca.org.uk/glossary/G430
https://beta-handbook.fca.org.uk/glossary/G3560d
https://beta-handbook.fca.org.uk/glossary/G3560d
https://beta-handbook.fca.org.uk/handbook/mar5/mar5s7#p36047
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Handbook 
Reference

Matter to be 
notified

Contents of 
Notification

Trigger event Time allowed

scheme Annex 1

MAR 5.6.2R(2) Change to fee 
incentive 
scheme

Summary of 
change

Change 
published or 
notified to 
members

Without delay

MAR 8.3.17 R Reasonable 
possibility of not 
being able to 
hold sufficient 
financial 
resources

Full details 
together with 
relevant 
financial 
information

Occurrence As soon as 
practicable

MAR 9.2B.5 (3) Any planned 
significant 
changes to IT 
systems

Summary of 
changes

Decision to 
make the 
planned change

Without delay

MAR 9.2B.6(4) Breaches of the 
physical and 
electronic 
security 
measures 
referred to in 
MAR 9.2B.6 
R(1) to MAR 
9.2B.6 R(3)

Full details of 
the breach, 
including an 
incident report, 
indicating the 
nature of the 
incident, the 
measures 
adopted to cope 
with the incident 
and the 
initiatives taken 
to prevent 
similar incidents

Occurrence Without delay

MAR 
9.2B.10R(8)

Errors or 
omissions in 
transaction 
reports

Summary of the 
error or 
omission

Occurrence Without delay

MAR 9.3.10R(2) Non-compliance 
with any rule in 
MAR 9 or other 
regulatory 
obligation

Reasons for 
non-compliance

Occurrence As soon as 
reasonably 
practicable

https://beta-handbook.fca.org.uk/handbook/mar5/mar5s7#p36047
https://beta-handbook.fca.org.uk/handbook/mar8/mar8s3#p31871
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44417
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44419
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44419
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44419
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44419
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44419
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44423
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s17#p44423
https://beta-handbook.fca.org.uk/glossary/G1183
https://beta-handbook.fca.org.uk/glossary/G1183
https://beta-handbook.fca.org.uk/handbook/mar9/mar9s3#p35993
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/handbook/mar9
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Section : MAR Sch 3 Fees and other required payments

MAR Sch 3.1 There are no requirements for fees or other payments in MAR.
G

.

.

https://beta-handbook.fca.org.uk/glossary/G686
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Section : MAR Sch 3 Fees and other required payments

MAR Sch 3.1 There are no requirements for fees or other payments in MAR.
G

.

.

https://beta-handbook.fca.org.uk/glossary/G686
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Section : MAR Sch 5 Rights of action for damages

MAR Sch 5.1 1. The table below sets out the rules in MAR contravention of 
which by an authorised person may be actionable under 
section 138D of the Act (Actions for damages) by a person 
who suffers loss as a result of the contravention.

2. If a "yes" appears in the column headed "For private 
person?", the rule may be actionable by a " private person " 
under section 138D unless a "yes" appears in the column 
headed "Removed". A "yes" in the column headed 
"Removed" indicates that the FCA has removed the right of 
action under section 138D(3) of the Act . If so, a reference 
to the rule in which it is removed is also given.

3. In accordance with the Financial Services and Markets Act 
2000 (Rights of Action) Regulations 2001 (SI 2001/2256), a 
"private person" is:

i. any individual, except when 
acting in the course of 
carrying on a regulated 
activity; and

ii. any person who is not an 
individual, except when 
acting in the course of 
carrying on business of any 
kind;but does not include a 
government, a local 
authority or an international 
organisation.

4. The column headed "For other person?" indicates whether 
the rule is actionable by a person other than a private 
person , in accordance with those Regulations. If so, an 
indication of the type of person by whom the rule is 
actionable is given.

Chapter / 
Appendix

Section / 
Annex

Paragrap
h

For 
Private 

Person?
Removed For other person?

MAR 1 
(no 
rules)

      

MAR Sch 5.2

G

G

https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G686
https://beta-handbook.fca.org.uk/glossary/G88
https://beta-handbook.fca.org.uk/glossary/G10
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G1036
https://beta-handbook.fca.org.uk/glossary/G913
https://beta-handbook.fca.org.uk/glossary/G2974
https://beta-handbook.fca.org.uk/glossary/G10
https://beta-handbook.fca.org.uk/glossary/G1036
https://www.legislation.gov.uk/uksi/2001/2256
https://www.legislation.gov.uk/uksi/2001/2256
https://beta-handbook.fca.org.uk/glossary/G913
https://beta-handbook.fca.org.uk/glossary/G974
https://beta-handbook.fca.org.uk/glossary/G974
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G869
https://beta-handbook.fca.org.uk/glossary/G913
https://beta-handbook.fca.org.uk/glossary/G913
https://beta-handbook.fca.org.uk/glossary/G869
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MAR 4 
(all rules)

  Yes No No  

MAR5 
(all rules)

  Yes Yes No  

MAR5A 
(all rules)

  Yes Yes No  

MAR 9A 
(all rules)

  No  No  

MAR 11 
(all rules)

  No  No  
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Section : MAR Sch 6 Rules that can be waived

MAR Sch 6.1 As a result of section 138A of the Act (Modification or waiver of rules) the FCA has power 
to waive all its rules, other than rules made under section 137O (Threshold condition 
code), section 247 (Trust scheme rules), section 248 (Scheme particular rules), section 
261I (Contractual scheme rules) or section 261J (Contractual scheme particulars rules) of 
the Act.
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