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UK Finance foreword

Healthy public markets matter. When companies join our

public markets, they typically remain headquartered in the UK,
providing skilled employment in towns, cities and regions across
the country, paying taxes that fund public services, and giving
pension savers and retail investors a stake in national success.

That is why having a proportionate regulatory

framework for publicly traded companies

is not just a technical market issue; it is a
growth and jobs issue. A more proportionate
regulatory regime will help innovative
companies to start, scale and stay in the UK,
while maintaining the standards that protect
investors and underpin confidence.

The government's reform agenda for public
markets has delivered real progress over the
last five years. Now is the time to build on

it, not lose momentum. Ongoing disclosure
obligations for UK publicly traded companies
remain fragmented and duplicative, making it
harder for investors to identify the information
they need and increasing the cost and burden
on companies.

The government has recently announced,
shortly before this report was published, its
plans to modernise the corporate reporting
framework for companies. Some of the
proposals reflect the matters we highlight in
this report, and our members look forward to
engaging with the government as the review
progresses.

Reform of the disclosure regime would help
the UK secure the full benefits of recent capital
markets reforms: stronger companies, deeper
capital markets, more investment and greater
prosperity across the country.

David Raw

Managing Director,
Markets & Commercial
Finance, Resilience,
and International

David.raw@
ukfinance.org.uk

Julie Shacklady

Director, Primary
Markets &
Corporate Finance
Julie.shacklady@
ukfinance.org.uk

We would also like to thank our colleagues
Avanthi Weerasinghe, Ursula Hall, Nala
Worsfold, lan Bhullar, Agathe Duchiron,
Zach Cooke and Walter McCahon, for
their expertise and support in developing
this report.
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DLA Piper foreword

The UK has long been recognised for the quality and integrity of
its public markets. High standards of disclosure have played an
important role in supporting investor confidence and the UK’s
position as a leading international financial centre. The question
addressed by this report is not whether transparency remains
important, but whether the current disclosure framework
delivers it in the most effective and decision useful way.

Over time, successive reforms have created

a disclosure landscape that is increasingly
complex, fragmented and overlapping.
Companies are often required to assess and
communicate the same information across
multiple regimes using different concepts,
thresholds and formats. Our research found
broad support for the objectives of the current
framework, but a consistent concern that
duplication and complexity create significant
costs without always delivering corresponding
benefits for users of disclosure.

These findings are particularly relevant as the
UK seeks to strengthen the competitiveness
of its capital markets. An effective disclosure
framework should support investor protection
and market integrity while remaining
proportionate, coherent and accessible to
those who prepare and rely upon disclosures.

This report does not advocate wholesale
deregulation. Instead, it identifies practical
opportunities to reduce unnecessary
duplication, improve interoperability between
existing regimes and support clearer, more
effective disclosure. Better disclosure, rather
than simply more disclosure, should remain
the objective.

Alex Tamlyn
Partner and Chair
Boardroom Counsel,
Corporate

alex.tamlyn@
dlapiper.com

Russell Holden

Partner, Corporate
russell.holden@
dlapiper.com

Karin Kirschner

Legal Director,
Corporate
karin.kirschner@
dlapiper.com

With special thanks and acknowledgement
to Michael Stead and Jessica Howe who also
assisted with the preparation of the report
(and whose contact details are set out at the
end of the report).
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This report focuses on the core disclosure obligations of
companies traded on the Main Market of the London Stock
Exchange (LSE) in the UK. It explores how simplification
would enhance the effectiveness and attractiveness of UK
public markets, reducing operational burden and cost without
compromising investor protection or market integrity.

In preparing this report, our research included desk-based analysis and interviews with a
range of stakeholders, including UK, EU and US banks, traded companies, investors, corporate
brokers, auditors, reporting advisers, market infrastructure providers and trade associations.
Members from across UK Finance's Capital Markets & Wholesale, Prudential, Reporting &

Tax, Sustainability, Payments & Innovation, and International streams also contributed to the
report. Thank you for giving your time so generously.

Our findings complement, and should be read alongside, existing literature focused on
specific elements of the disclosure system.

While not the core focus of this report, we note also the wider requirements which interact
with the rules identified in section 1 and which create further layers of complexity for in-scope
entities. These include diversity and inclusion, modern slavery reporting, sector-specific
regulatory requirements (often promulgated by a different set of regulators), and for
companies with overseas operations, requirements in other jurisdictions. We note that a
review of requirements in key competitor jurisdictions may be beneficial.

The impact of sector-specific requirements is most clearly illustrated by the regulation

of large, systemically important publicly traded banks operating in the UK. Such banks

must go beyond compliance with the public company disclosure framework. They must

also consider how this framework interacts with: (i) Financial Conduct Authority (FCA)
supervisory and conduct requirements, such as transaction reporting; (ii) broader markets
and derivatives-related disclosures; (iii) regulations from the Prudential Regulation Authority
(PRA) and wider Bank of England (BoE) requirements, such as Pillar 3 reporting (which are
incremental to annual reports and contain additional capital, liquidity, risk and remuneration
disclosures), recovery and resolution obligations; and (iv) additional entity-level reporting.
These all add to the operational burden. For these firms, the need to reduce the duplication and
process burden, while preserving robust governance, disclosure controls, source-data traceability,
documented management judgement, evidence retention and assurance readiness, is acute.

References in this report to the UK Listing Rules (UKLR), Disclosure Guidance and Transparency
Rules (DTRs) and Prospectus Rules: Admission to Trading on a Regulated Market (PRM)
sourcebook are to the relevant FCA Handbook sourcebooks. References to the Public Offers and
Admissions to Trading Regulations 2024 (POATRs), the Companies Act 2006 and the UK Market
Abuse Regulation (MAR) are to those instruments as amended from time to time and applicable
in the UK.
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Removing fragmentation and
building a regime that works for

all market participants

The UK public company disclosure regime is
functionally fragmented and operationally
duplicative, despite being conceptually
principles-based.

Fragmentation arises where each corporate
development needs to be analysed under
multiple disclosure regimes at once.

Duplication follows because the same
information is disclosed through more than
one channel, often for different reasons and
in different forms.

As acknowledged in the Modernising
Corporate Reporting (MCR) review' there is
a clear opportunity to build a more intuitive,
integrated disclosure regime. One that gives
businesses and investors the decision critical

information they need to act with confidence.

The present framework is not contained in

a single disclosure code, nor is it organised
around a single disclosure approach. Instead,
it is built from several distinct but overlapping
legal and regulatory sources.? Each regime
serves related but different purposes.

Each applies different disclosure concepts,
thresholds and timing disciplines.

This does not mean that the UK regime

lacks policy coherence — its constituent

parts are directed towards recognisable
objectives such as investor protection, market
integrity, transparent price formation and
governance accountability. The difficulty is
that objectives are pursued through several
intersecting frameworks, usually by different
regulators and standard-setters rather than
through one integrated disclosure regime.

Value, Not Volume: Market disclosure in a digital world

Over time, new requirements have been
added, while relatively few have been
removed, consolidated or integrated — the
so-called “regulatory ratchet”. The level

of interoperability between the different
frameworks is low.3

A clear path to a decision useful

disclosure regime

This report answers that question. It sets
out a vision of how targeted simplification
can enhance the disclosure regime, and by
extension the attractiveness of UK public
markets, without undermining investor
protection or market integrity. The aim

is for disclosures which are better, not
longer, providing information that is clear,
accurate, evidence-backed, proportionate
and consequently decision useful while fully
acknowledging that many disclosures are
important for a range of market participants
and users of disclosures (including investors,
analysts, lenders and credit rating agencies).
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Done well, reform will deliver practical wins The Opportunities are

for all market participants. Investors and the

broader business community get information clear but will require bold

that is easier to find, compare and use.

Companies face less duplication, lower process ambition, timely action and

burden and clearer compliance expectations.
Regulators oversee a system with stronger

close co-operation between

coherence and clearer accountability. The regula‘[ors, Companies and

overall aim is not reduction of disclosure for the

sake of it, but ensuring that duplication and the the wider indus’[ry.

provision of unnecessary, non-decision useful

information is minimised.

Our suggested actions are set out below.
Short-term actions: up to 12-18 months

Deliver a modernised
corporate reporting regime
at pace

Expand ability to use
standing and website-
based disclosures for
static information

Rationalise low-value,
high-volume disclosures

Ensure that a holistic approach is taken to reform, including:

(i) simplify Companies Act narrative reporting; and (ii) reduce
overlap between the strategic report, directors’ report, governance
statements, Section 172 disclosures and sustainability reporting in
annual reports.

Permit publicly traded companies to maintain specified static
information (such as business overview and strategy) on their
websites, with annual reports focusing on material changes.

Permit companies to cross-refer to their website/NSM filings in annual
reports/other material disclosure e.g. to a distinct section of the
website to reduce risk of the entire website being incorporated.

Remove requirement for, or consolidate, disclosures that generate
substantial traffic on regulatory news feeds but have limited
incremental value to users.

Medium-term actions: up to 3 years

What? (Proposal)

Introduce a formal “one
issue, one rule, one
disclosure requirement,
one lead regulator” review
mechanism to support the
government’'s ambition to
reduce the administrative
cost of regulation by 25%

Build on this to improve
interoperability across
disclosure frameworks

How? (Description of action)

Introduce a gap analysis for substantive new proposals, including an
explanation of why they are not covered by existing regimes and an
assessment of what can be removed/deleted/simplified. In support,
using existing powers, establish an informal cross-regulatory group.

Relevant regulators to collaborate on a root-and-branch review of the
disclosure ecosystem with a view to establishing a more integrated
and coherent architecture. Identify where multiple regulations require
substantially similar information and allocate primary responsibility
for a topic to a lead regulator where practicable.

As a next step, consider the potential for interoperability with
overseas regimes, or where requirements in other jurisdictions could
be used to inform changes in the UK.

Design the architecture to be human-readable, machine-readable
and control-ready, assuming that disclosures will also be produced,
reviewed, compared and consumed by Al.

Ensure focus on promoting high-quality, decision useful and non-
duplicative reporting.
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Medium-term actions — continued

What? (Proposal)

Align the treatment
of forward-looking
statements across
disclosure regimes

Achieve ESG/sustainability
reporting harmonisation

Better align IPO disclosure
and continuing obligations

Expand use of thematic
reviews to provide targeted
guidance

How? (Description of action)

Review forward-looking statement requirements and practice
across UKLR, DTRs, MAR, annual reporting, Takeover Code deal
requirements, sustainability reporting and admission documents/
prospectuses. Assess whether the POATR approach to liability can
inform a more holistic framework across regulations.

Use UK SRS implementation as an anchor for domestic sustainability
reporting harmonisation. Review SECR, Companies Act climate
disclosures, FCA sustainability disclosures and sector-specific
sustainability requirements to determine where equivalent/
overlapping disclosure can be recognised.

Eliminate duplication in admission-stage disclosure under POATR/
PRM and MAR, DTRs, UKLR and Companies Act reporting.

Build clearer recognition mechanisms so information prepared at
IPO can support/satisfy later reporting requirements without creating
significant extra cost at IPO.

Greater use of thematic reviews to provide guidance in areas of
uncertainty e.g. MAR disclosure judgements, materiality assessments
and operation of the UKLR. Monitor Al usage.

Longer-term actions

What? (Proposal)

Create a cultural shift in
disclosure discipline and
move from a volume-based
to an outcomes-based
disclosure architecture

Implement reciprocal
recognition of
sustainability disclosures

How? (Description of action)

Orientate disclosure policy around whether information improves user
understanding, capital allocation and market discipline rather than

the amount of information disclosed. Move away from continuous
disclosure accumulation by building on the actions above.

Encourage market participants to continue to recalibrate diligence
and verification expectations.

Consider whether a more continuous disclosure system would
be beneficial.

The ISSB, UK government and other jurisdictions should agree
frameworks under which one set of ISSB-aligned sustainability
disclosures can satisfy equivalent sustainability reporting
requirements across multiple jurisdictions.

This framework should not assume that every regime can be
made identical, but it should require regulators to identify where
the same information is being requested more than once and
remove duplication.
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1. Introduction

In this section we explain the current UK Disclosure decisions are increasingly
legal and regulatory architecture governing taken in a context shaped by regulatory
public company disclosure, focusing on scrutiny, potential liability, and the ability
Main Market traded companies, with only for sophisticated investors and activist

brief reference to the Alternative Investment  shareholders to compare and challenge
Market (AIM). We identify the principal ways public disclosures across time and across
in which that architecture generates overlap companies. Traded companies must now
and repeated disclosure. consider how disclosures will be read and
processed by technology, including Al tools.

2. Features of the regime
The current UK public company disclosure framework combines three key disclosure types.

The first is periodic reporting, principally annual and half-yearly reporting under the
DTRs and the Companies Act 2006 (Companies Act).

The second is event-driven disclosure, above all the obligation under Article 17 of MAR
to disclose inside information as soon as possible.

The third is transaction and status-based disclosure, including UKLR announcements,
major shareholding notifications and admission disclosure under the POATRs/Financial
Conduct Authority’'s PRM framework.

These three limbs of the regime coexist, risk disclosures and governance narrative.
but they do not form a single seamless A strategic transaction may need to be
disclosure code. classified under the UKLR, assessed

In practice, the same underlying event under MAR, and subsequently explained
may reverberate across several disclosure through periodic reporting. Sustainability
channels. A deterioration in trading may matters overlay those same facts through
first be considered as a MAR question, non-financial reporting, climate-related
then become a trading update, and later disclosures and governance statements.

needs to be reflected in annual reporting,
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The issue is therefore not simply that
publicly traded companies are subject to
multiple disclosure rules. It is that those
rules frequently require different kinds of
disclosure about the same facts.

Disclosure is increasingly produced and
assessed in the shadow of possible later
challenge. The FCA continues to stress market
abuse prevention and permits reasonable
and — as briefly as possible — delayed
disclosure in certain circumstances. The
Financial Reporting Council (FRC) continues
to review corporate reporting for compliance
and quality. Meanwhile, activists and

Value, Not Volume: Market disclosure in a digital world
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sophisticated investors increasingly scrutinise
strategy, governance and consistency across
disclosures. While not all disclosure is
defensive or liability-led, potential challenge
is part of the operating context of the
modern system.

3. Responsibility is fragmented

across different regulators

The UK disclosure framework supports
market transparency, investor confidence
and effective capital market functioning. It
rests on three principal institutional pillars.

Figure 1: The three institutional pillars of the UK disclosure regime

The UK disclosure regime is not overseen by a single institution. Responsibility is distributed
across three interconnected key pillars: the FCA, Department for Business, Innovation, Science
and Trade (BIST) and FRC, each exercising distinct regulatory, supervisory and policy functions.

Department for Business,

Financial Conduct

Authority Trade

Market-facing disclosure
regulator and lead supervisory
and enforcement regulator

* UKLR .
* DTRs .
* PRM sourcebook

* MAR and inside *
information supervision

framework

Innovation, Science and

Legislative & policy

Companies Act framework °

Audit and corporate
governance reform .

Non-financial reporting .
reform agenda

* Future legislative change .

Financial Reporting
Council

Reporting & governance
oversight

UK Corporate Governance
Code

Governance guidance

Annual Review of
Corporate Reporting
Annual reports and
accounts and interim
reporting

* Financial reporting

Together shaping the UK public company disclosure regime

The FCA is the primary market-facing disclosure regulator. It makes and administers the UKLR,
DTRs and the PRM sourcebook, and, through the UK market abuse framework, remains the lead
supervisory and enforcement body for inside information disclosure and market abuse matters.*
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BIST provides the second key pillar with
responsibility for company law and the
wider reporting architecture, including the
Companies Act framework and broader
policy reform in audit, governance and
non-financial reporting. BIST has recently
published a consultation® setting out
ambitious proposals to reform the corporate
reporting framework.

The FRC is the third key pillar. It maintains
the UK Corporate Governance Code, and
publishes governance guidance. It also
oversees corporate reporting quality through
the Annual Review of Corporate Reporting
and thematic topic review, which covers the
annual report and accounts and the interim
reports of publicly traded companies.®

This institutional spread helps explain why
the UK system often feels additive rather
than fully integrated: market disclosure,
company law reporting, governance
reporting and sustainability-related reporting
are shaped by different government
departments, regulators and other relevant
public bodies across multiple different
legal and regulatory frameworks. In the
sustainability space, the adoption of both
voluntary and mandatory international
frameworks by reporters adds a further
global layer to the mix, again increasing the
fragmentation of reporting requirements.

| Value, Not Volume: Market disclosure in a digital world

4. A complex tapestry of law and

regulation

The principal rule sets are now well
established, but their interaction has become
increasingly important.

The UKLR govern listing categories,
continuing obligations and key transaction-
related disclosure. The DTRs govern annual
and half-yearly reporting, major shareholding
disclosures and corporate governance
statements. MAR covers inside information,
delayed disclosure, insider lists, Person
Discharging Managerial Responsibilities
(PDMR) dealings and market abuse
prohibitions. The Companies Act provides
the strategic report and directors’ report
framework. The POATRs and the FCA's
PRM sourcebook govern public offers and
admissions to trading.

Alongside those mandatory rulebooks sits
the FRC's UK Corporate Governance Code,
influencing disclosure practices and board
accountability through a comply-or-explain
framework. Together, these regimes form an
integrated disclosure architecture that public
companies must navigate in practice.’
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Figure 2: The UK disclosure rulebook architecture

UK listed
company
disclosure

UKLR regime

DTRs
MAR
Companies Act 2006

Governance overlay
UK Corporate Governance Code

Core disclosure framework
UKLR, DTRs, MAR and Companies
Act 2006

The UK disclosure regime is built from overlapping
rulebooks rather than a single disclosure code

A key recent development is the FCA's

2024 overhaul of the listing regime. This
introduced a new commercial companies’
category and changes to the UKLR continuing
obligations regime. The elimination of

the requirement to obtain shareholder
approval for certain significant transactions,
including Class 1 transactions and related
party transactions was aimed at easing

the burden on traded companies. These
reforms signal a wider post-Brexit regulatory
direction in which the UK relies more heavily
on disclosure and investor judgement, while
preserving procedural protections for certain
key matters such as reverse takeovers and
delisting. The reforms were a positive step
forward, but companies remain subject to
the surrounding DTRs, MAR and company
law disclosure and reporting architecture.

A similar issue arises in the sustainability
space. UK Finance and members welcomed
the onboarding of the International
Sustainability Standards Board (ISSB)
standards into UK reporting via the UK

Sustainability Reporting Standards (UK SRS)
as part of an effort to consolidate and

align internationally the UK’s sustainability
reporting landscape. However, wider
disclosure requirements have not yet been
fully reassessed as part of that consolidation,
including Streamlined Energy and Carbon
Reporting (SECR), Companies Act climate-
related disclosures, FCA climate-related
expectations and wider non-financial
reporting requirements.

UK SRS should be used as the organising
framework for rationalising the domestic
sustainability reporting landscape, rather
than another disclosure layer. This should
include consideration of where compliance
with UK SRS can satisfy, replace or reduce
overlapping domestic requirements.
Equivalence mechanisms or interoperability
with the EU's Corporate Sustainability
Reporting Directive (CSRD) and European
Sustainability Reporting Standards (ESRS)
should remain a priority, particularly for firms
operating across both UK and EU markets.
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5. The UK and US systems

compared

A comparison with the US helps illustrate
an important structural feature of the UK
regime. The purpose is not to advocate
the adoption of the US model, but to show
how different disclosure frameworks seek
to achieve the same objective of keeping
markets informed.

A useful way to frame the UK system is that

it combines scheduled periodic reporting
with a principles-based immediate disclosure
obligation, rather than operating through

a single codified current reporting model.

In the UK, the central immediate disclosure
requirement is the obligation under Article 17
of MAR to disclose inside information as

soon as possible, subject to limited delayed
disclosure.

DTR 2 (which deals with disclosure and
control of inside information by traded
companies) reinforces that obligation and
makes clear that there is no fixed numeric
or percentage test for price sensitivity; the
assessment depends on the company and
the relevant facts.®

This contrasts with the US position. The

Securities and Exchange Commission (SEC)
describes Form 8-K as a “current report” for
specified triggering events, sitting alongside
the annual 10-K and quarterly 10-Q filings.?

By contrast, the inside information regime in
the UK places greater weight on board and
adviser judgement. That gives flexibility, but
it also introduces uncertainty at the margins
and makes it harder to draw a sharp line
between current disclosure and later periodic
reporting. However, this model is more in
line with the culture and behaviour of UK
market participants.

Value, Not Volume: Market disclosure in a digital world

This distinction is important. A principles-
based market abuse disclosure model can
work well, but it does not eliminate the
problem of overlap. Instead, it shifts the
interpretive demands into the process itself.
What begins as a judgement under MAR may
then need to be revisited in a trading update,
an annual report or a governance narrative.
That is one of the core structural reasons
why the UK system can seem flexible and
demanding at the same time.

6. Competitiveness analysis

The competitiveness implications of the
current UK disclosure framework warrant
greater emphasis. While robust disclosure
standards remain critical to market integrity
and investor protection, the cumulative
effect of multiple overlapping disclosure
regimes can make the UK a comparatively
more complex and costly market in which
to operate. Preparers of disclosure must
navigate and reconcile obligations across
the Companies Act, MAR, UKLR, DTRs, the
Takeover Code and an increasing array of
sustainability and governance reporting
requirements, many of which address similar
subject matter through different triggers,
thresholds or reporting formats.
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This matters not only from a governance
perspective, but also from the perspective
of the UK’s international competitiveness as
a global financial centre. Traded companies
operate in a global market for capital and
can choose between multiple venues when
raising capital or maintaining a public
guotation. Jurisdictions such as Singapore
and certain Australian markets are often
perceived as providing more streamlined
disclosure frameworks with fewer
overlapping regulatory layers and greater
emphasis on principle-based disclosure.

Similarly, while US public companies are
subject to extensive disclosure obligations,
many market participants view the US regime
as benefiting from a clearer allocation of
disclosure requirements between core
securities law obligations and stock exchange
regulations. Deeper and more liquid capital
markets can help offset compliance costs.

By contrast, the UK framework is frequently
characterised by the accumulation of
successive disclosure requirements over
time, resulting in duplication, complexity,
and uncertainty about what information is
genuinely material to investors, lenders, and
other stakeholders.

The risk is not that individual disclosure
obligations are unreasonable when
viewed in isolation. Rather, that the
overall disclosure burden is less attractive
relative to competing markets that deliver
comparable investor protection outcomes
through simpler and more coherent
frameworks. When policymakers seek to
enhance the attractiveness of UK capital
markets, encourage growth companies to
join domestic markets and reinforce the
UK'’s position as a leading international
financial centre, there is a strong case for
reviewing the disclosure regime through an
international competitiveness lens.

Value, Not Volume: Market disclosure in a digital world
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A regime that is streamlined, better
coordinated and drives the provision of
decision useful information would:

« Reduce unnecessary compliance costs

« Improve the quality of information
received by the market

 Strengthen the UK market's
competitive position.

7. AIM's position?

AIM is not the central focus of this report,
but it is relevant context. AIM is an LSE-
operated Small Medium Enterprise (SME)
growth market. AIM companies must

retain a nominated adviser (Nomad) at

all times and must comply with relevant
national law and regulation, including MAR,
the DTRs and POATRs where applicable.

The principal similarities with Main Market
traded companies therefore include prompt
disclosure discipline, the use of formal
announcements and recurring financial
reporting. The principal differences lie in
supervision and structure: AIM remains
exchange-led, Nomad-centric and less
shaped by the Main Market's listing category
architecture. The QCA Corporate Governance
Code serves as the principal governance
framework for most AIM companies.

AIM shares the broader UK approach to
market-sensitive disclosure but operates
within a separate and distinct supervisory
framework. Nevertheless, much of the
discussion in this report will also resonate
with AIM companies and other AIM
market participants.™
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The LSE has recently implemented significant
reforms to the AIM regime, seeking to
enhance its attractiveness as a distinct
growth market, reduce duplicative regulation
and placing greater reliance on existing
safeguards, such as MAR and investor
responsibility. Notably, companies are no
longer required to disclose against their
chosen corporate governance code. Instead,
AIM companies must disclose their corporate
governance approach across five prescribed
areas considered key to investors.

The underlying policy reflects a wider shift
that we observed throughout our interviews.
Where a disclosure obligation is already
addressed by a core framework such as MAR,
there needs to be much greater focus on
whether additional disclosure layers generate
sufficient incremental value to justify the
additional cost, complexity and potential for
user confusion.

UK Finance Limited | Value, Not Volume: Market disclosure in a digital world

Currys plc: a case study

Currys trades on LSE's Main Market in

the FCA “equity shares (commercial
companies)” category and is a FTSE 250
constituent. Currys’ public materials show
the coexistence of the disclosure regime’s
principal limbs.

The company issued a May 2026 trading
update stating that full-year adjusted

profit before tax was expected to be
around £191 million and above prior
guidance, while also providing commentary
on sales, cash returns, balance sheet
position and operating performance. Its
2024-2025 annual report then draws
together strategic reporting, principal

risks, governance reporting, a disclosure
committee report, an Environmental Social
and Governance (ESG) committee report
and a non-financial and sustainability
information statement. Importantly, Currys
states in that annual report that certain
non-financial reporting requirements are
addressed by cross-reference “in order to
avoid duplication”. That is a practical and
public acknowledgment of the duplication
built into the present framework.

Currys' report is useful not because it is
unusual, but because it is representative of
how a publicly traded company now needs
to manage several disclosure streams at
once. We use this case study throughout
this section as a practical example of

how periodic reporting, current market
communication, governance reporting and
sustainability disclosure coexist within one
reporting environment.
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1. Disclosure: a layered
framework

As we note above, the UK public company
disclosure framework is a combination of
periodic, event-driven and supplementary
transparency requirements rather than an
integrated, continuous reporting system.
Complexity arises because those disclosures
increasingly overlap in practical effect,
creating potential confusion for market
participants and increasing the operational
cost for companies. Annual reports, half-
yearly reports, trading updates, MAR
announcements, holdings notifications,
governance statements, PDMR notifications
and sustainability reporting all form part of
the public disclosure environment. They are
not read in isolation by the market, even if
they arise under separate legal rules.

The system therefore requires disclosure to
be managed as a connected public record
rather than as a set of discrete compliance
outputs. That is one reason why disclosure
governance has become such an important
internal discipline for larger companies, and
why the risk of inconsistency is a significant
practical concern.

The sustainability disclosure regime provides
a good example of this coordination
challenge. Where ESG-related matters are
disclosed through multiple channels (trading
updates, strategic reports, governance
narratives, standalone sustainability reports
and voluntary positioning statements) the
risk of inconsistency is compounded by

the fact that each channel may apply a
different materiality test, reporting boundary
and terminology.
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2. Periodic financial reporting
Annual financial reports

Save for smaller companies, annual financial
reporting remains the principal structured
disclosure obligation for all companies in
the UK (including Main Market companies).
DTR 4.1 requires a company to publish its
annual financial report within four months
of year end and to keep that report publicly
available for at least ten years.

The annual report must include audited
financial statements, a management report
and directors’ responsibility statements.

In practice, the annual report has become
far more than the presentation of financial
results. It is the principal point at which
financial performance, strategy, risk,
governance, directors’ remuneration

and increasingly, sustainability matters
are gathered together in one formally
approved document.™

Currys’ 2024-2025 annual report illustrates
this well. Alongside the core financial
statements, it contains principal risks

and uncertainties, going concern and
viability statements, governance reporting,
a disclosure committee report, an ESG
committee report and a non-financial

and sustainability information statement.
That level of integration shows both the
breadth of current annual reporting

and the way annual reporting now
functions as a convergence point for other
disclosure streams.
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Annual reporting is also where the directors’
assessment of the company is most

visible. It is a board-approved document
and often the first place shareholders,
lenders, regulators, competitors and other
stakeholders look when assessing the
performance and strength of a company, and
whether earlier public statements have been
borne out. Boards rarely approach annual
reporting solely as an explanatory exercise.
They regard it as a document that may later
be used to assess board judgement, how
companies compare to their peers, and the
board’s candour about outcomes.

Half-yearly reports and preliminary
announcements

Half-yearly reporting under DTR 4.2 is a

more compressed version of the same
phenomenon. Publicly traded companies
must publish a half-yearly financial report
within three months of the end of the
relevant period, including a condensed set of
financial statements, an interim management
report and responsibility statements.
Although less extensive than the annual
report, half-yearly reporting often revisits
matters already disclosed through Regulatory
Information Service (RIS) announcements,
MAR disclosures or trading updates.'

Preliminary announcements and trading
statements are particularly important in
practice because they sit at the boundary
between periodic and event-driven
disclosure. Currys' May 2026 trading update
is a good example: the company combined
profit guidance, operational commentary,
sales development, capital return and
balance sheet discussion in a single market
announcement. Such disclosures are no
longer merely cursory performance updates.
They are structured market communications
that frequently prefigure the themes later
developed in formal reporting.
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3. Strategic report, directors’

report and governance narrative

The strategic report and directors’ report
deepen the sense in which annual reporting
operates as an integrated public narrative.
Section 414C of the Companies Act requires
the strategic report to inform members

and help them assess how directors have
performed their Section 172 duty, including
a fair review of the company’s business

and principal risks and uncertainties.
Section 415 requires a directors’ report.
These statutory requirements are one

of the principal channels through which
boards explain performance, risk, business
model, stakeholder considerations and
future outlook.™

This is one of the clearest points at which
disclosure duplication becomes structurally
embedded. Matters disclosed earlier through
trading or MAR channels frequently need

to be revisited in the strategic or directors’
report. Companies must ensure that the
annual narrative aligns with what the market
has already been told, while presenting a
broader, fair and balanced account. This
point is where the possibility of liability or
shareholder challenge often becomes salient,
as stakeholders may later seize upon any
inconsistency.

4. Corporate governance

disclosure

Corporate governance disclosures are also
important. DTR 7.2 requires publicly traded
companies to include a corporate governance
statement in the directors’ report, identifying
the relevant governance code, explaining
departures from it and describing internal
control and risk management systems. The
FRC's UK Corporate Governance Code applies
on a comply-or-explain basis to companies
listed in the commercial companies

category of the Official List maintained by
the FCA.1415
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In practical terms, governance disclosure

is one of the main ways in which companies
demonstrate that difficult disclosure
judgements are supported by credible board
processes.

Currys' annual report provides a clear
example, containing an audit committee
report, a disclosure committee report and
an ESG committee report.

Those disclosures make clear that
governance is no longer simply the backdrop
to reporting; it is now itself a significant
standalone disclosure workstream.

5. Inside information and

immediate disclosure

Identifying inside information

At the centre of the UK system sits the
obligation under Article 17 of MAR to
disclose inside information'® as soon as
possible. There is no fixed numerical test
for price significance. The identification of
inside information is therefore inherently
contextual, company-specific and, at least in
part, subjective.’”

As a result, boards and advisers must often
decide whether a matter has crossed the
threshold into inside information before
all facts are complete. That is one of the
main ramifications of a principles-based
disclosure regime: it offers flexibility, but
the interpretive demands remain with

the company.

The obligation to disclose as soon as
possible and delayed disclosure

Once information is identified as inside
information, companies must disclose it
as soon as possible unless an exemption
allows a delay. Under MAR and the FCA's
rules, delay is permissible only where
legitimate interests are protected, the
delay is not misleading and confidentiality
can be maintained. The FCA is clear that
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delayed disclosure remains an area of
supervisory focus.'

In this context, enforcement and liability
considerations can directly affect disclosure
behaviour. A delayed disclosure decision
may later be reviewed by the FCA or tested
by investors with the benefit of hindsight.
That helps explain why companies may
approach borderline MAR decisions more
conservatively and why the involvement of
internal controls, committees and advisers
tends to be particularly labour intensive in
those circumstances.

Insider lists, leaks and rumours

The FCA's insider list regime reinforces

these control requirements by requiring
companies to maintain and produce insider
lists. The FCA has underlined the importance
of limiting access to inside information and
keeping accurate records. Leaks and rumours
complicate matters further, as they narrow
the room for delay and turn information
control into a live market issue."

6. Regulatory Information

Service announcements

Companies use RIS announcements

as the main dissemination channel for
market disclosure. The common format

is administratively helpful, but it does not
remove the underlying fragmentation of
legal triggers. MAR announcements, UKLR
transaction announcements, holdings
notifications, PDMR disclosures and trading
updates may all appear on the same feed
even though they arise under distinct
legal tests.2°

RIS announcements frequently become

the first place where repetition is visible.
Information may need to be announced
once because it is inside information, then
revisited because it also has a transaction or
reporting consequence.
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7. Major shareholding
notifications and PDMR dealings

(DTR5)

DTR 5 (which deals with major shareholding
and PDMR dealing notifications) requires
notification when a person’s voting rights
in a UK company cross the relevant
thresholds beginning at three per cent. The
FCA describes this regime as designed to
ensure transparency around ownership

of companies admitted to trading on a UK
regulated market. PDMR dealings form a
separate stream under MAR, with the FCA’s
current guidance stating that PDMRs and
persons closely associated with them must
notify the FCA of transactions once the
annual EUR 5,000 threshold per person has
been reached and must do so within three
business days.?'

These are rules-based requirements, but also
part of the broader disclosure environment
around control, governance and market
confidence. They can also acquire indirect
significance in activist or contested contexts
because they make ownership shifts and
senior individual dealings in securities visible
to the market.

8. ESG and sustainability

disclosures

ESG and sustainability disclosures reflect
evolving requirements and can act as

a mechanism to require companies to
consider, identify and report on relevant
impacts, risks and opportunities for the
business. These frameworks are best
understood not as a separate parallel
universe of reporting, but as an additional
disclosure layer that sits across annual
reporting, governance narrative and strategy,
risk reporting and investor communication.

The last decade has seen the development
of a plethora of ESG and sustainability
standards, with each individual framework
seeking to respond to a specific market
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gap or need that was not perceived to be
adequately addressed elsewhere. This

has resulted in a saturated market of both
mandatory?? and voluntary?? disclosure
frameworks, characterised by low levels

of interoperability, where each imposes
bespoke reporting requirements that
overlap in scope but differ in methodology,
boundary-setting and concepts of
materiality.?*

Currys’ 2024-2025 annual report offers
a practical example of the overlap of
ESG disclosure frameworks through

its sustainable business section, ESG
committee report, and non-financial and
sustainability information statement,
which cross-refers to climate-related,
social, human rights and anti-corruption
reporting, as well as business model and
non-financial risk content.

Globally, the most commonly recognised
disclosure standards are ISSB’s International
Financial Reporting Standards (IFRS) S1 and
S2 standards, which have been adopted into
the UK SRS S1 and S2 as a voluntary reporting
framework.?® The FCA has consulted on
replacing its existing Task Force on Climate-
related Financial Disclosures (TCFD) aligned
UKLR with requirements for in-scope
companies to report against UK SRS.2

As IFRS S1 and S2 are globally recognised
disclosure frameworks that aim to link
sustainability disclosures to financial
materiality, the UK's adoption of the
framework is a welcome development.?” %
The adoption of UK SRS allows for global
comparability of sustainability disclosures,
closing the gap between sustainability
reporting and financial reporting, which is a
positive step forward.

This progress creates an opportunity to
consider how the broader UK disclosure
landscape should be further streamlined
and aligned.
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In-scope UK companies currently navigate
overlapping ESG and sustainability disclosure
requirements, including TCFD-aligned climate
disclosures under the Companies Act and

the UKLR, SECR, and the section 172(1)
statement. The international and sectoral
overlay (particularly for banks who face
specific challenges) can make the picture
even more complex. The UK government has
recognised this opportunity for improvement
through its MCR programme.?®

The UK government has confirmed that

UK SRS S2 qualifies as a national reporting
framework for the purposes of Section
414CB(6) of the Companies Act, meaning
companies reporting under UK SRS S2 need
not duplicate their disclosures to meet

their obligations under Section 414CB(2A).
However, this is only if the relevant
requirements under Section 414CB (1) to (5)
are met and the use of UK SRS S2 is clearly
referenced in the relevant statement.* This
is an example of how recognising compliance
with existing frameworks, such as the UK SRS
S2 can successfully reduce disclosure volume
and repetition. The Department for Energy
Security and Net Zero (DESNZ) has also
stated that it will consider how emissions
data reported by an entity using UK SRS
interacts with SECR, with a view to reducing
duplication to the extent possible.*’
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Moving beyond the domestic market, there
is also significant overlap in the scope of
sustainability disclosures required under UK
disclosure regimes and the EU’'s CSRD and
its accompanying ESRS. UK companies with
significant EU operations find themselves
in scope for both regimes. Companies

and investors have repeatedly raised the
importance of interoperability and have
called on standard setters to collaborate
to issue updated interoperability guidance
between UK SRS and the ESRS, mapping
between UK SRS S1 topics and the ESRS.*?

There is broad consensus that sustainability-
related disclosures are important and
decision useful for stakeholders, including
ISSB-derived standards such as the UK
SRS. However, the challenge for the UK is
to modernise and streamline the regime
in a way that supports interoperability
wherever possible, both domestically and
internationally, while maintaining a clear
focus on financially material, decision
useful information.
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Transaction and market event disclosures
are often the points at which the fragmented
nature of the UK system is most visible.

1. Overview

A transaction may need to be classified under
the UKLR, assessed under MAR, announced
through an RIS, documented through an
admission process and later revisited in
periodic reporting. A profit warning, cyber
incident or distressed financing may begin

as an immediate disclosure question and
then reappear in risk, governance and annual
reporting sections.

2. Class tests, significant
transactions and related party

transactions

Following the FCA's 2024 reforms, the UKLR
continue to classify significant transactions
and related party transactions, but under a
disclosure-led model. Shareholder votes are
no longer generally required for significant
and related party transactions, while
remaining for certain key matters such as
reverse takeovers. Even so, classification
under the UKLR remains only one part of the
disclosure analysis. The same transaction
may simultaneously require MAR analysis
and later periodic or governance disclosure.®

Related party transactions remain
particularly significant because they
combine governance and disclosure. UKLR
8.2 requires prior board approval, exclusion
of conflicted directors, sponsor confirmation
and an announcement where the relevant
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threshold is met. While the regime no
longer requires a shareholder vote on
certain related party transactions, it still
requires a significant amount of disclosure
and therefore associated governance and
decision-making.>*

3. Acquisitions, disposals and
capital raising

Acquisitions and disposals remain one of the
clearest contexts in which several disclosure
requirements attach to the same facts.

A transaction may need UKLR analysis, MAR
analysis and, if linked to a public offering or
admission, PRM disclosure. Capital raising
under the POATRs/PRM regime illustrates

a similar point: companies engaging in
capital raising need to consider not only the
admission document itself, but also whether
the context or rationale for the fundraising is
independently market sensitive.®

4. Takeovers and mergers

We do not focus on the UK takeover regime
as the main subject of this report, and

we therefore treat it only briefly. The key
point is that it represents another example
of disclosure layering. Rule 8 dealing
disclosures, Rule 2.4/2.7 announcements
and other Takeover Code requirements

sit alongside, rather than displace, MAR
obligations and disclosure of holdings
requirements under the DTRs. DTR 2

itself recognises that companies involved
in matters within the Takeover Code

must remain mindful of their market
abuse obligations.3¢
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5. Profit warnings, trading
updates, financial distress and

operational disruption

Profit warnings and trading updates are
among the clearest examples of how the UK
system combines immediate and periodic
disclosure.

Currys' May 2026 trading update shows
how a modern trading update may
combine profit guidance, operational
commentary, sales development, capital
return and balance sheet discussion in a
single market disclosure.
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In financial distress or deteriorating trading
conditions, MAR judgements on timing
interact directly with going concern, viability
and risk reporting requirements.*’

Cyber incidents, operational disruptions
and market rumours are factually unstable
situations in which companies may need to
make MAR judgements while facts continue
to develop and while later regulatory

or litigation scrutiny remains possible.
Those are precisely the contexts in which
disclosure governance and internal controls
become most important.

The UK public company disclosure regime is not a single, integrated disclosure system but
rather a set of related but distinct disclosure regimes that operate simultaneously. Each
regime has a rationale. The complexity arises from their interaction and lack of recognition
of such interactions. Periodic reporting, immediate disclosure, transaction disclosure,
governance reporting and sustainability disclosure all require relevant companies to explain
overlapping facts in slightly different ways and for slightly different reasons.

Fragmentation has practical consequences. It increases drafting and process demands.

It rewards companies with strong internal disclosure governance. It makes the regime
more sensitive to enforcement, liability and activism than a purely formal reading of the
rules might suggest. Public disclosures are increasingly read not only by regulators and
investors, but by sophisticated parties (and increasingly by Al-enabled tools) who compare,
test and use disclosure strategically. It also makes consistency across documents a key risk

management issue.

That is why the current regime is experienced, by many companies, not simply as a
framework for transparency, but as a framework for managing multi-layered public

disclosure requirements.
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1. Relevance of Al

Al is increasingly relevant to both producing
and analysing disclosures. On the company
side, Al can assist with assembling disclosure,
cross-checking consistency and identifying
overlap across reporting materials,
potentially reducing time required. Used
appropriately, Al may strengthen disclosure
controls and improve consistency. However,
responsibility for the accuracy, completeness,
timeliness and control of disclosure must
remain with management and directors.

On the analysis side, Al enables investors,
advisers, regulators and other stakeholders
to compare and interrogate disclosures
across time, companies and disclosure
channels more efficiently. In a fragmented
disclosure environment, that makes
consistency and precision more important.
The relevance of Al is therefore structural
rather than doctrinal: it increases the ability
of market participants to assess companies’
performance faster and detects inconsistency
across the multiple disclosure layers that are
a central feature of the current regime.

2. Al as a tool to improve the

disclosure process

Al can be used across a spectrum of activity
in the corporate disclosure process. At the
lowest-risk end of that spectrum, Al is an
assembly and workflow tool. It can help
identify relevant source materials, retrieve
prior disclosures, map disclosure obligations
to internal information owners, compare
drafts against previous reporting cycles and
flag obvious inconsistencies between an
annual report, half-yearly report, trading
update, sustainability statement, investor
presentation and website disclosure. In this
form, Al does not determine what the market
is told. It supports the existing process by
making it faster, more systematic and less
dependent on manual cross-checking.
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This is likely to be one of the most
valuable near-term uses of Al as many of
the challenges arise not from absence of
information, but from the potential for
inconsistency, incompleteness or a failure
to update earlier statements in light of
later facts.

There is then an intermediate category in
which Al assists with first drafts or suggested
text, but within a controlled human review
process. A company might use Al to prepare
an initial draft of a risk factor update based
on an internal risk register, board paper

and prior annual report wording, or to
suggest language for describing a regulatory
development in a principal risks section.

At the highest-risk end of the spectrum is
autonomous development of disclosure,
where an Al system identifies what should
be disclosed, drafts the relevant text and
determines whether and when it should

be released. In the current UK public
company framework, this kind of use case
would need robust human governance. The
framework depends on judgement: whether
information is inside information, whether
delay is permitted, whether a statement is
misleading by omission, whether a change
is material, whether a risk has crystallised,
and whether a disclosure is fair, balanced
and understandable.

The practical distinction is therefore not
simply between “Al use” and “no Al use”. It is
between Al as an administrative, analytical or
assurance tool, and Al as a decision-maker.
The former may strengthen disclosure
controls if properly governed. The latter
would create more acute accountability,
evidential and market integrity risks and
require more intense controls.
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Looking further ahead, more transformative
applications are conceivable, including
real-time continuous disclosure triggered
automatically by material events,

Al-to-Al interfaces between companies

and regulators, and machine-readable
announcements designed primarily for
algorithmic consumption.

However, over the next 12-24 months, these
developments are likely to remain more of
an aspiration than reality. Since disclosure
obligations require human judgement and
accountability, firms are expected to rely on
human review rather than full automation.

3. How wiill Al be used in the

medium term?

In practice, companies are likely to adopt Al
incrementally rather than through a single
transformation of the disclosure process.
The first wave of use is likely to focus on
internal productivity: document search,
obligation mapping, summarisation of
board and committee materials, comparison
against prior reporting cycles and
preparation of disclosure timetables. These
uses are attractive because they address
known pain points in public company
reporting without requiring the company to
treat Al as the source of truth.

A second likely use is in disclosure controls
and assurance. Al tools may be used to test
whether draft disclosures are consistent

with underlying records, whether risk factors
have been updated for new facts, whether
alternative performance measures are
described consistently, whether sustainability
claims are supported by evidence, and
whether investor-facing materials align with
regulated announcements.

A third likely use is regulatory and market
monitoring. Companies and their advisers
may use Al to monitor peer disclosures,
regulator publications, enforcement
outcomes, market announcements

and media commentary. That may help
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companies identify emerging market practice
and avoid outlier disclosure positions.

These developments similarly affect the
analysis of disclosures. Investors, analysts,
proxy advisers and other stakeholders will
increasingly use Al to compare disclosures
across companies, identify changes in language
from one period to another, test whether a
company’s narrative aligns with its financial
performance, and flag potential greenwashing,
risk understatement or inconsistency between
different reporting channels.

It not only enables companies to produce
and check disclosure more efficiently, it also
enables the market to read, compare and
challenge far greater volumes of disclosure
material. This changes the practical
consequences of fragmentation. Statements
that might previously have sat unnoticed

in separate documents may become more
visible and more contestable.

For that reason, Al is likely to make disclosure
discipline more important, not less. It is likely
to reduce the practical tolerance for minor
inconsistencies, imprecise wording and
unsupported narrative claims. Even where

no new legal duty is created, the detectability
of inconsistency changes the risk profile

of disclosure.

4. What are the risks?

Al accentuates certain risks when used in
disclosure use cases. Fortunately, financial
institutions have been building strong risk
management frameworks to account for Al
over recent years.
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Explainability

The first risk is explainability. Corporate
disclosure requires a company to understand
why a particular statement has been made,
what evidence supports it, what has been
omitted and how the language relates to the
company's legal obligations. If an Al system
generates or materially influences disclosure
text, the company must be able to explain
the basis for that text. A process that cannot
reconstruct the sources, assumptions and
reasoning behind an Al-assisted output

is unlikely to be a satisfactory control
environment for regulated disclosure.

Explainability is especially important in
relation to materiality and inside information.
Decisions about whether information is
price-sensitive, whether a risk is sufficiently
specific, whether delay is justified or whether
prior guidance needs to be updated depend
on context and judgement. If an Al system
recommends a disclosure outcome without
a clear audit trail, the company may struggle
to show that the decision was made on a
reasonable and properly informed basis.

That said, we should not overstate the
explainability challenge in the context of text-
based large language models (LLMs) used
for disclosure drafting. Unlike many machine
learning systems used elsewhere in financial
services — for example, credit scoring
models, trading algorithms or fraud detection
systems — the output of a text-based LLM

is human-readable natural language. That
means the verification question is not
whether we can reverse-engineer the model's
internal reasoning, but whether the text it
produces is accurate, complete, properly
sourced and consistent with the company’s
other disclosures and internal records. Those
are exactly the questions that disclosure
committees, legal advisers and finance
teams already ask of any draft, regardless

of whether an individual, a working group

or an Al tool wrote it. The existing review

and challenge process — comparing
statements against source materials,

testing qualifications, checking consistency
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across documents — is already designed to
catch the kinds of errors that an Al system
might introduce.

Provided the company knows what inputs
were given to the Al, what output was
produced, who reviewed it and what changes
were made, the explainability requirements
are not fundamentally different from any
other delegated drafting arrangement. The
key discipline is ensuring that the company
subjects Al-assisted text to the same rigour
as any other draft, not less.

Emerging and systemic risks

The use of Al in disclosure also creates
emerging and potentially systemic risks.

At company level, reliance on common Al
tools may lead to homogenised disclosure.
If many companies use similar models,
similar prompts and similar market data,
disclosure may become more standardised
in form but less informative in substance.
That could increase boilerplate language and
reduce the clarity of company-specific risk
communication.

At a market level, Al may affect how
information is consumed and traded upon.
If investors and trading systems use Al tools
to scan announcements, detect sentiment
changes and compare disclosures in real
time, small drafting changes may have
outsized effects. A change in phrasing

that was not intended to signal a material
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development could be interpreted by
Al-enabled market participants as significant.
This may increase sensitivity to linguistic
variation and could contribute to short-term
volatility around announcements.

There is also a risk of feedback loops.

If companies use Al to draft disclosures
based on perceived market expectations
and investors use Al to interpret those
disclosures against modelled expectations,
the market may become more dependent on
machine-mediated signals. Over time, this
could amplify herding behaviour, particularly
where similar tools identify similar issues

or generate similar trading signals from the
same disclosure materials.

These risks do not mean that Al should be
excluded from the disclosure process. They
do, however, reinforce the need for careful
human oversight, clear drafting discipline and
a recognition that disclosure will increasingly
be read by both humans and machines.
Companies should assume that their
disclosures will be analysed at scale and that
inconsistencies across documents, periods
and channels may be detected quickly.

Accuracy and hallucination risks

Accuracy is the most immediate risk in using
generative Al for disclosure. Al systems
may produce plausible but incorrect
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statements, misstate legal requirements,
summarise source materials inaccurately,
omit qualifications, misread financial

data or create unsupported explanations for
trends. In regulated disclosure, those risks
are acute because errors may affect investor
decision-making and market integrity.

Hallucination risk is particularly significant
where Al is asked to draft narrative
disclosure without being restricted to
verified source materials. A system may
invent facts about strategy, risk mitigation,
regulatory engagement, supply chain
resilience or sustainability performance.

It may also overstate certainty, smooth
over caveats or convert tentative internal
assessments into firm public statements.
Those tendencies are directly at odds with
the need for disclosure to be accurate,
complete, balanced and not misleading.

Data security and confidentiality are

related process risks. Disclosure materials
may include inside information, financial
results, board papers, transaction
information, regulatory correspondence

or legally privileged advice. Using Al tools
without appropriate controls could create
confidentiality breaches or loss of control
over sensitive information, particularly where
third-party or cloud-based tools are used.

Companies and their directors remain accountable for disclosure outcomes and must be able
to evidence why statements were made. Al must therefore be accommodated within existing
control frameworks rather than treated as a substitute. Disclosure obligations frequently
require subjective assessments — of materiality, inside information, delay, risk, outcomes
and market expectations — where responsibility for the judgements made must remain

with appropriately informed individuals and committees. Reliance on Al in the disclosure
process also requires a clear audit trail: what the tool was used for, what source materials
were provided, what outputs were generated, who reviewed and challenged those outputs,
what changes were made, and the rationale for the final disclosure. Al should support
consistency, comparability and control, but should not replace management judgement,
board accountability or the need for a robust evidence base, at least at this stage.
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Section 1 of this report described the current
disclosure landscape. In this section we
examine how the regime works in practice
for those who prepare disclosures, advise on
them, scrutinise them and rely on them to
make decisions.

A clear message
emerged

Across our interviews, we found remarkably
consistent views about the principal
challenges facing the UK disclosure regime.
Critically, we found broad agreement that
the challenge is not any single disclosure
obligation in isolation. Rather, interviewees
pointed to the cumulative effect of multiple
current disclosure regimes that have
developed over time, often with limited
consideration of how they interact in practice,
the duplication they create and the obscuring
of decision useful information.

Value, Not Volume: Market disclosure in a digital world

1. The core concern: cumulative

impact, not individual rules

Respondents comment consistently that
the disclosure framework is experienced

as a layered system of overlapping
requirements. Companies must navigate
accounting standards, company law, listing
requirements, governance expectations,
ESG-related disclosure frameworks and
sector-specific obligations simultaneously,
with limited scope to eliminate repetition or
reassess legacy requirements. The resulting
regime is perceived by many as increasingly
complex, duplicative, resource-intensive and
difficult to navigate holistically.

2. Duplication is the clearest

source of inefficiency

We found that the same information is often
disclosed multiple times, across different
formats, for different audiences and under
different frameworks. Further duplication
arises where new regulations are adopted
without a prior gap analysis of whether

a particular issue is covered by existing
disclosure obligations. Instead of selectively
and precisely filling those gaps, additional
and sometimes slightly different wholesale
regulation is imposed. This adds to the
compliance burden but scores low on a
cost-benefit appraisal.
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The frustration which this environment
creates is strongly evident. We found this
expressed in respondents’ support for a
simple mantra — admittedly an aspiration
rather than a proposed literal rule — that
should guide reform wherever possible:
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Wherever possible: One issue. One rule. One
disclosure requirement. One lead regulator.

Where more than one regime remains
relevant, the regimes should be designed to
interact clearly, avoid unnecessary repetition
and permit cross-reference or reliance on
equivalent disclosures where appropriate.

We identified recurring duplication between:

« Annual and interim reports

+ Regulatory announcements and periodic
reporting

« Governance, stakeholder and sustainability
disclosures

+ Overlapping requirements across different
regulatory regimes
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3. More disclosure is not

necessarily better disclosure

We found widespread concern that annual
reports have become increasingly lengthy
without a corresponding increase in their
usefulness.

Reports exceeding 250 pages are not
uncommon. Respondents consistently
argued that boilerplate language and
immaterial disclosures obscure genuinely
decision useful information.

What the market told us

Duplication is a structural problem

“The sort of checklist that we go through for our annual report accounts is ... big
... and we diligently work our way through, but we haven'’t got the patience all
the time to say, well, that duplicates that or that’s a slight variation of that. For
a listed company, we want someone to take a holistic view and try to pick out

where there is duplication.”
Publicly traded company

“For climate-related disclosures, we have to do the Companies Act disclosures,
the Listing Rules ones, and then as a bank, we also have to comply with the
PRA supervisory statement ... in a nice joined-up world, the different regulators

would produce a single joined-up view.”

Publicly traded bank
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Figure 3: The disclosure paradox

More disclosure
Greater volume

More boilerplate

Lower visibility of material information

We found broad agreement that stronger
materiality discipline and guidance would
improve communication with users of financial
information such as investors, creditors,
depositors and ratings agencies and support
greater consistency while reducing reporting
burdens. Consistency is key.

4. Liability concerns shape

disclosure behaviour

Our interviews indicate that disclosure
practices are increasingly influenced by
perceived litigation and enforcement risk,
which can result in lengthier disclosures with
cautious, standardised drafting.
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We identified four recurring behavioural
drivers:

Shareholder activism
Litigation funding

 Proxy adviser scrutiny
Potential regulatory challenge

Shareholder activism impacts ongoing
disclosure because (as is well understood)
activists use public disclosures to support
their campaigns. Activists and other
sophisticated shareholders can use disclosed
information to compare performance,
challenge strategic consistency, test whether
principal risks were adequately articulated,
query directors' remuneration, dividend and
share buy-back policy, and question whether
boards have aligned governance narrative
with business outcomes. This sits alongside
a perception of an increasingly litigious
backdrop, the availability of litigation funding,
proxy adviser scrutiny, and their associated
voting recommendations and the possibility
of regulatory challenge.

We found broad support for a clearer holistic
safe harbour for forward-looking statements
to promote more informative disclosure and
to address specific concerns around the rise

of securities litigation. This is particularly

What the market told us

Annual reports

“If the annual report became 50 pages rather than 250 pages, then people might be
more interested to read it and therefore it might be more viable to a broader audience.”

Publicly traded company

“The typical annual report and accounts is now longer than the Bayeux Tapestry,

but not as interesting.”
Publicly traded bank

“The annual report has become a dumping ground for the perception of risk
mitigation. It doesn’t really serve any of the audiences that are relevant audiences

for an issuer or a regulator, well.”
Corporate broker
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important for (but not limited to) sustainability
and transition-related disclosures, where long
time horizons, scenario analysis, external
dependencies, evolving methodologies and
management judgement are inherent features
of the disclosure landscape.

A clearer safe harbour could encourage
more useful forward-looking information
on a variety of topics (including financial
performance and sustainability and
transition-related disclosures) in the
domestic context. Larger issuers who have
overseas shareholders and offer securities
cross-border will, of course, also need to
consider the position in other relevant
jurisdictions.

5. Targeted reform is preferred

to wholesale redesign

Although support for simplification was
strong, we found little appetite for wholesale
redesign of the disclosure framework.

Respondents instead advocated targeted
reforms focused on areas where costs
outweigh informational value. Frequently
cited examples included:

+ Rule 8 Takeover Code dealing disclosures
 Total voting rights announcements
+ Routine administrative announcements

Value, Not Volume: Market disclosure in a digital world
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We heard that these disclosures can create
market noise, making genuinely significant
announcements harder to identify.

6. Emerging consensus on
practical solutions

Across different stakeholder groups, we
identified a relatively consistent package of
reform proposals:

« Permit website-based/standing and static
disclosures

« Permit incorporation by reference
« Stronger materiality thresholds

« Holistic safe harbour for forward-looking
statements

« Evidence-based cost-benefit analysis and
references to other frameworks covering
the same or similar frameworks.

The common objective was not deregulation
for its own sake. It was the pursuit of a more
holistic framework that better aligns disclosure
obligations with investor decision-making and
market outcomes. In the sustainability context,
this should include using UK SRS as the anchor
framework for rationalising overlapping UK
requirements, with government and regulators
reviewing which residual requirements

remain necessary and where cross-reference,
equivalence or removal would reduce duplication
without diminishing the quality of disclosure.

What the market told us

Liability concerns shape disclosure behaviour

“We’re clearly wary of forward-looking information which could give us legal
liability ... and then we’re wary of creating hostages to fortune.”

Publicly traded company

“Nobody wants to be the one outlier. Everyone always asks, ‘what is everyone else
doing?’ Partly because of the liability concerns, but also because not many people

like to be bold.”
Corporate consultant
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7. Competitiveness remains an

important consideration

The international competitiveness of the UK
featured throughout the interviews.

We heard recurring concerns about:

« The relative burden of UK disclosure
requirements compared with some
non-domestic markets

« The disproportionate impact on smaller
traded companies with more limited
resources

« The persistent challenge of attracting
and retaining domestic and international
company listings in the UK

« Whether the UK's traditional governance
and disclosure premium is increasingly
regarded as inhibitory. A competitive cost
rather than a differentiator

While views differed on the impact on choice
of listing venue, the broader question of how
disclosure obligations affect the attractiveness
of UK public markets was a recurring theme.
The aim was not to reduce standards, but to
ensure that the UK’s high-quality disclosure
framework is coherent, proportionate

and internationally interoperable — and
ultimately decision useful. High-quality
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disclosure is a source of market strength,
provided it is not undermined by repetition,
inconsistent requirements or avoidable
process burden.

8. A note of caution

Although simplification attracted broad
support, not all interviewees shared the
prevailing view.

Some argued that existing disclosure
obligations often have different objectives
and do not inevitably create material
burdens with minimal return for effort.
Others supported targeted improvements
while emphasising the importance of
maintaining international consistency

and interoperability, market integrity and
appropriate calibration for different market
participants.

These perspectives counterbalance the
wider consensus and reinforce the case
for evidence-based reform rather than
simplification as an end in itself.

What the market told us

Competitiveness is a real concern

“There was a point where we were the gold standard for corporate governance
and disclosures. In a world where we’re trying to compete with the US and Far
Eastern markets, that’s become a challenge from being a gold standard.”

Corporate broker

“If you look at the US, the big tech firms have got less stringent governance
standards and enormous values. Forcing a small PLC to produce 100 pages of
accounts — the only thing that’s guaranteed is the cost.”

Institutional investor
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Disclosure requirements are increasing

The current regulatory framework relies
increasingly on disclosure and market
discipline. The FCA has reduced the
requirement for shareholder approvals,
regulatory pre-clearance and other ‘after-the-
event’ controls in several areas, with greater
emphasis on informing the market and
allowing investors to respond.

We found general agreement with that
direction of travel in principle.

However, our interviews indicate that
disclosure obligations accumulate much more
readily than they are removed (the so-called
“ratchet effect”). Regulators frequently
introduce new requirements in response to
market events or policy concerns but rarely
remove existing obligations or reassess them
as part of the wider reporting landscape.

We consistently heard a distinction between
information that stakeholders actively use
and information that companies disclose
primarily for compliance purposes. Those
categories partly overlap, but the intersection
has decreased over the years.

The risk is that transparency becomes
increasingly formal rather than substantive.
Information may be available without
becoming more informative. Disclosure alone
does not necessarily indicate sufficient and
appropriate information is provided.

A minority view cautioned against assuming
that simplification would automatically
improve outcomes. Consistent disclosure
standards are important and MAR was
generally viewed as effective. However, a
broader review of overlap between different
disclosure regimes and eliminating some of
that overlap would be helpful.

Disclosure volume is increasing’...
Annual report length, UK listed companies

FTSE 100

since 2019, to 152,000 words — roughly
6,500 words, or 10 pages, added every year

ESG disclosure

the average ESG section now exceeds 11,000 words
* The data covers the period 2018-2019 to 2023-2024. Source: Close the book: It's time to cut annual reports down to size -

the Quoted Companies Alliance

LSE Main Market

up to 101,000 words on average
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Reduced oversight has not yet significantly

reduced process or cost

Recent reforms removed shareholder
approval requirements for many significant
transactions and related party transactions.

The expectation was that reducing formal
regulation would reduce complexity, shorten
transaction timetables and lower costs.

Our interviews indicated that while this has
happened, there are opportunities for more
to be done.

Views differed on the extent of the disclosure
provided by companies to the markets on
these transactions.

Many noted that boards and management
teams remain strongly incentivised to
provide investors with the information
needed to assess a transaction properly even
when shareholder approvals are no longer
required. Others reflected that the current
framework permits significant transactions
to proceed with more limited prescribed
disclosure under the revised framework.

Our clearest finding was behavioural rather
than regulatory.

We found that there are opportunities for
market behaviour to evolve to keep pace
with regulatory change. Boards continue
to seek extensive assurance, underpinned
by substantial verification and diligence
exercises. Internal governance processes,
while updated, can be similar to those that
existed before reform.

This theme recurred throughout our
programme of interviews. While aspects of
the liability framework have evolved board
expectations, transaction processes and
internal governance practices have not yet
adapted significantly.

Changes are being seen in due diligence
practice on new admissions, most recently
summarised in FCA Primary Market Bulletin 65.

N
/Q\

This demonstrates that there are therefore
opportunities to review costs, processes and
documentation requirements as the reforms
are further embedded.



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.fca.org.uk%2fpublications%2fnewsletters%2fprimary-market-bulletin-65&c=E,1,x9KWIrx4FgX9wzdw_0NiqHsUfEyZKnpaUbXDg-75l7yZGb-9oH9EGygzYJs1uDa3nB0_5hnBNDQBG2Ge5vAdltYuOEi2zuboDLlkygdDqz_AKQ,,&typo=1
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Information overload is undermining decision

useful disclosure

No issue generated greater consensus than
information overload.

Respondents describe a system in which
disclosure obligations have expanded
steadily without commensurate growth in the
usefulness of disclosures made.

The annual report and accounts is the
clearest example.

Figure 4: The reporting inflation
cycle

New requirements added

Reports
become
longer

Further
disclosure
added

More

boilerplate

Material
information
diluted

Demand

for greater
clarity

Reports exceeding 250 pages were frequently
cited. We found broad agreement that
significant sections of annual reports remain
largely unchanged from year to year and that
genuinely important information can become
obscured by less material content.

The main concern was not simply the volume
of disclosure. The more important issue

is the impact of volume on visibility and
decision usefulness. For example, in respect
of sustainability and climate reporting, some

respondents noted that climate reporting
often occupies a disproportionately large
share of overall sustainability disclosures,
potentially obscuring the importance of non-
climate-related sustainability disclosures.

We repeatedly heard that some of the most
useful disclosures are those that explain,
prioritise and synthesise information rather
than adding to it. The Chair’s Statement was
frequently cited as an example. We also

heard that some companies adopt practical
approaches to managing disclosure volume. A
common technique is the inclusion of summary
sustainability information within the strategic
report, moving detailed climate disclosures to
dedicated sections later in the report.

We identified five practical reforms that
attracted broad support from respondents:

« Permit standing or website-based
disclosures for static information

« Permit greater use of incorporation by
reference of static information where this
is decision useful and reduces unnecessary
duplication for both preparers and users of
information

« Reduced repetition between disclosure
documents

« Stronger materiality disciplines

« Shorter reports focused on genuinely new
or significant developments

+ Greater use of “explain” rather than “comply”

~

The objective is not less transparency.
It is more effective transparency.
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Timing uncertainty remains one of the system’s

trickiest points

The obligation to disclose inside information
“as soon as possible” is one of the most
difficult aspects of the regime to operate

in practice. This will only be exacerbated
once continuous 24/5 trading is enabled
across trading platforms and markets. For
example, there is a current market practice
of decision-making meetings taking place
after markets close to allow for execution
of documentation and finalisation of RIS
announcements so that these can be
released at 7.00 AM the next trading day
(prior to the market opening) to ensure no
market distortion occurs between signing
and announcement.

The challenge is not the policy objective.

It is the uncertainty involved in applying a
principle-based standard to fast-moving and
often incomplete information.

Figure 5: The MAR decision
challenge

Information
emerges

How Wl“ this
be judged later?

We found that identifying inside information
remains one of the most judgement-intensive
decisions facing listed companies.

The result is clear, with uncertainty comes
an increase in documentation and legal
involvement, resulting in more conservative
disclosure decisions.

Most interviewees did not advocate
reopening MAR itself. We found broad
agreement that the framework is generally
well understood and that market participants
have adapted to it well.

Our interviews indicate that market
participants are seeking greater clarity
around practical expectations rather than
wholesale reform of MAR. In particular, there
is an opportunity for clearer expectations

to be provided on delay provisions,
enforcement approach, and the interaction
between MAR and adjacent reporting
regimes (such as the DTRs).

This is another example of the wider theme:
as regulatory expectations continue to
evolve, clear guidance, and visible examples
will help market behaviour to keep pace.
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While disclosure volumes have increased
significantly, guidance resources
remain finite.

We found that relatively limited guidance
around supervisory expectations has created
uncertainty and inconsistency in approach
to disclosure. Where market participants
lack worked examples, practical guidance or
visible supervisory practice, they can default
to conservative positions.

With respect to sustainability reporting,
while respondents are positive about the
endorsement of the UK SRS, they note

that the requirement to quantify financial
materiality may present challenges for

less mature reporters, and the market
currently has limited practical experience in
reporting in this manner worldwide. Practical
implementation guidance will therefore

be important, including on proportionality,
reasonable and supportable information,
financed emissions, Scope 3 data, scenario
analysis, transition-related assumptions,
comparatives and the use of estimates where
data maturity is still developing.

Value, Not Volume: Market disclosure in a digital world
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We identified four tools that could help
build confidence and reduce unnecessary
conservatism:

« Worked examples/case studies
« Completed transactions
Regulatory signals

Supervisory guidance

Many participants favoured expanding those
mechanisms before introducing further rule
changes. Our assessment is that the regime
cannot rely on disclosure alone unless the
surrounding architecture gives companies
confidence about how the rules will be applied.
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Disclosure assumes that all investors access
and assess information in the same way.

The result is that increasing disclosure
volumes can sometimes reinforce
informational advantages rather than
eliminate them.

Our interviews revealed a clear divide on

the role of Al. Some viewed it as a powerful
tool for democratising access to complex
disclosures. Others viewed it as a potential
source of new informational advantages for
larger and better-resourced institutions as
opposed to levelling the playing field for retail
investors and their understanding of public
company disclosure.

A related concern is that disclosure
consumption is shifting. Fewer people are
reading annual reports in full. Instead,
disclosures are increasingly processed
through Al tools, automated screening
systems and data extraction platforms. If
disclosures are not structured appropriately,
Al tools could mischaracterise company
strategy or fail to capture or compare
important information. This creates a new
layer of risk: even accurate disclosures may
be rendered inaccessible (or at best, less
useful) if machines cannot comprehend and
correctly interpret the disclosures.

There is also a risk that a feedback loop
emerges if Al-generated disclosures are
primarily interpreted by Al tools. In time,
companies may increasingly optimise
disclosures for Al analysis rather than
human readers, with the potential, without
appropriate governance processes, for
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homogenous corporate messaging,
undermining the authenticity and nuance
that effective disclosure requires.

For larger banks and corporates, however,
the more pressing concern lies not in how Al
tools are used to analyse disclosures, but in
how disclosures are prepared for machine
interpretation in the first place. The key
issue identified is whether financial, risk
and sustainability information is sufficiently
structured, tagged and interoperable to
support reliable automated analysis. Poorly
aligned taxonomies, inconsistent definitions
and weak metadata could lead to incorrect
interpretation of financial soundness,
operational resilience and performance —
even when the underlying human-readable
disclosure is sound and accurate.

We also identified proxy advisers as

an increasingly important influence on
market outcomes. Their policies and
recommendations can shape company
behaviour independently of formal
regulatory requirements. Although clearly an
important constituent of the overall investor
information landscape, our research found
that proxy advisers can adopt an inflexible
“tick-box” approach towards disclosure that
acts as a barrier to companies focusing on
material disclosure and reflects a “comply”
rather than “comply-or-explain” approach
towards corporate governance and
sustainability disclosures.

The broader message is that transparency
alone does not guarantee accessibility. More
information does not necessarily create

a more equal market if users do not have
equal capacity to process it. Both companies
and policymakers will need to continue

to navigate these challenges as the use of

Al tools in disclosure processes continues
rapidly to expand and evolve.
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We found that fragmentation has become a
systemic source of duplication, complexity
and therefore cost.

The framework now requires companies to
navigate multiple overlapping rulebooks,
multiple regulators and multiple disclosure
channels at multiple times.

We identified six recurring consequences of
fragmentation:

+ Duplicated disclosure requirements
+ Inconsistent terminology

« Multiple materiality concepts

« Overlapping reporting frameworks
+ Duplicated review processes

+ Rising compliance costs

Climate and sustainability reporting were
frequently cited as the most prominent
examples of these challenges in practice.
Multiple interviewees described a landscape
in which substantially similar climate-related
information must be reported separately
under Companies Act climate disclosures,
UKLR climate disclosures, and, for regulated
firms, prudential supervisory requirements.

Each regime is framed differently and
requires separate analysis, even where
significant overlap exists. The resource
burden can be considerable: one interviewee
described sustainability compliance as
requiring the collection of 800 to 1,200
individual data points, with coordination
across multiple teams and jurisdictions.

Several participants noted that the
forthcoming UK SRS represent an
important development in this area but
expressed concern that these may simply
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be added to existing requirements unless

a comprehensive review of existing
obligations is undertaken concurrently. There
was strong support for the proposition that
government and regulators should review
what disclosures would still be required
beyond UK SRS, whether those additional
requirements are necessary, and whether
existing obligations can be rationalised, cross-
referenced, deemed equivalent or removed.
This review should cover FCA climate-

related rules, Companies Act climate-related
disclosures, SECR and wider non-financial
reporting requirements, with the aim of using
UK SRS as the organising framework for
domestic sustainability disclosure.

The most consistent reform proposal
to emerge from the interviews was also
the simplest, perhaps to be interpreted
figuratively rather than literally:

@) Q
& d@%
Wherever possible: One issue. One rule. One
disclosure requirement. One lead regulator.

\'/

Respondents did not support wholesale
consolidation into a single rulebook, mainly
as it was seen as an unsurmountable
challenge for any regulator and would
require collaboration across too many
supervisory and regulatory bodies. Rather,
interviewees supported greater alignment
and interoperability, clearer interfaces
between regimes and stronger disciplines
around duplication.
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In the sustainability context, participants
generally supported high-quality
sustainability disclosure where it is

material, decision useful and internationally
interoperable, but did not support the

UK moving materially ahead of other

major markets in a way that creates
additional burden without a corresponding
improvement in decision useful information.
There was broad agreement that mandatory
sustainability disclosures should be

focused on financially material information
relevant to investment decisions, with
additional voluntary disclosures available
where companies believe they add value.
Respondents also noted that disclosure
requirements should recognise sectoral
differences and avoid imposing uniform
sustainability reporting where relevance
varies significantly between industries.

We also found that fragmentation

is increasingly viewed through a
competitiveness lens. Many participants
questioned whether the cumulative

reporting burden now imposed on UK-traded

companies exceeds that of key competitor

markets and whether smaller companies are

disproportionately affected given their more
limited internal resource and cost capacity.
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A further dimension of fragmentation
concerns sustainability disclosures that sit
outside mandatory reporting frameworks.
We heard that ESG rating agencies and
accreditation providers issue extensive
questionnaires that frequently seek
information already disclosed elsewhere.
These requests do not always appear
aligned with existing reporting requirements,
creating an additional layer of reporting
burden beyond companies’ already
significant mandatory obligations.

Companies operating across multiple
jurisdictions noted that sustainability
reporting is a particularly challenging area
because requirements vary significantly
between the UK, EU, and US, and they face
increasing pressure to reconcile inconsistent
obligations within annual reports.
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We found that governance outcomes are
increasingly shaped by behavioural incentives
rather than formal requirements alone.

The UK Corporate Governance Code
generally received strong support.
Participants viewed the “comply-or-explain”
model as a relative strength and welcomed
the increasing focus on outcomes rather than
process but noted the constraints placed on
the “explain” element by proxy advisers.

Several interviewees noted that companies
are becoming more thoughtful about
governance reporting and moving away
from purely compliance-driven disclosure
towards reporting on governance outcomes
and effectiveness. Recent FRC guidance,
including examples of what constitutes a
good explanation for departures from the
Corporate Governance Code, was viewed as
having contributed to this improvement.

At the same time, we repeatedly heard that
disclosure behaviour is heavily influenced
by factors outside the formal rulebook.

Forward-looking disclosure provides the
clearest example.

Investors consistently value forward-looking
information. Yet despite recent changes,
many companies remain cautious about
providing it publicly because of matters such
as liability concerns, litigation risk, and the
possibility of retrospective challenge.

Sustainability disclosures present a
particularly acute example of this dynamic.
We heard that companies previously made
ambitious public commitments regarding
sustainability targets, but these statements
are now increasingly being scrutinised and
treated as binding commitments rather

than aspirational objectives. This has made
boards more cautious when discussing future
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sustainability objectives, long-term climate
targets and transition planning. Where
forward-looking sustainability information
is linked to specific metrics or timelines,
companies face heightened reputational
and legal risk if targets are not met. This
concern was described as compounding
the broader reluctance to provide forward-
looking information and contributing

to a retreat towards more conservative
sustainability language.

Support for a clearer safe harbour emerged
as one of the most consistent findings across
the entire interview programme. There is a
sense that this would also help accelerate

a behavioural shift of boards in the face of
lightened regulatory burden.

Participants broadly favoured a framework
that better protects directors who make
forward-looking statements honestly and
with reasonable care while maintaining
sanctions for reckless or intentionally
misleading disclosures. This may also assist
with addressing the costs associated with
potential securities litigation claims, including
the impact on management time and
reputational damage.
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Market discipline is necessary but may not be
sufficient on its own

We found broad agreement that market discipline remains an important safeguard. However,
there are areas where additional safeguards can provide enhanced protection.

Figure 6: Conditions for effective market discipline
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Many of the situations where effective oversight is most important are also the situations
where additional safeguards are least likely to exist. Examples include:

« Smaller traded companies
« Emerging issues
+ Periods of market stress or uncertainty

Our assessment is that market discipline remains necessary but alternative governance and
accountability mechanisms should be considered for some cases.
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Considerations

Across our interviews, we found remarkable
consistency on one point. The challenge

is not any one individual obligation. It is

the cumulative effect of fragmentation,
duplication, the way regulation is interpreted
in practice and information overload.

Figure 7: The central finding
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There was no suggestion that the disclosure
model is broken. Nor did we find support
for wholesale deregulation. However, we did
find strong support for a regime that is more
coherent, integrated, and disciplined in its
application of materiality.

Our interviews repeatedly returned to a simple
proposition: changes to regulation alone will not
shift the dial. To ensure market behaviour keeps
pace with change and for the UK's position as a
pre-eminent global financial services centre to be
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maintained, factors outside the formal rulebook
also need to be addressed.

We identified eight recurring priorities:

« Wherever possible, adopt a “one issue, one
rule, one disclosure requirement, one lead
regulator”

+ Use UK SRS as the organising framework
for rationalising overlapping domestic
sustainability reporting requirements

« Permit standing and website-based
disclosures for static information

« Permit greater incorporation by reference
and reliance on equivalent disclosure

« Strengthen materiality disciplines so
disclosure focuses on information that is
genuinely decision useful

« Reduce low-value, high-volume
announcements that create market noise

» Provide a clearer safe harbour for forward-
looking information

« Provide guidance, set clear supervisory
expectations and provide evidence-based
cost-benefit analysis before introducing
new obligations

Disclosure works best when it is targeted,
proportionate and decision useful. The next
phase of reform should focus on producing
better information: clear, accurate, evidence-
backed and, where appropriate, internationally
interoperable disclosure that supports investor
confidence and market integrity while reducing
unnecessary duplication, inconsistency and
process burden.
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One of the aims of this report is to prompt debate. In the section below, we suggest potential
actions to resolve the issues identified. These actions are not presented as comprehensive,
nor are they necessarily sequential. They are practical aspirations aimed at moving the

dial. Working together, government, regulators, and industry can make the UK disclosure
environment more coherent, more integrated and more disciplined. If we act at pace, we can
create a market disclosure environment fit for a digital age and in so doing, underline the UK’s
position as a global financial services centre.

Actions

Short-term actions: up to 12-18 months

These actions focus on obvious duplication, low-value disclosures and suggest targeted
measures to improve the operation of the existing regime.

Proposal 1
Deliver a modernised corporate reporting regime at pace

Ensure that a holistic approach is taken to reform, including: (i) simplify * Shorter and clearer BIST, FRC
Companies Act narrative reporting; and (ii) reduce overlap between the strategic annual reports and FCA
report, directors’ report, governance statements, Section 172 disclosures and * Improved visibility of

sustainability reporting in annual reports. material information for

Practical actions: investors, creditors and

other users

* Reduces management
time, reporting cost and

® Test each disclosure category against practice and continuing policy relevance
® Permit alternative reporting routes where equivalent information exists

elsewhere ) )
. ) review burden, freeing
® Remove repetitive disclosures up more time to focus on
® Focus annual reports on material current-year developments growing their business
Proposal 2

Expand ability to use standing and website-based disclosures for static information in
order to reduce unnecessary duplication and cost for preparers and users of disclosure,
while ensuring that company public disclosure can be easily located.

Permit publicly traded companies to maintain specified static information (such as | ® Shorter and more FCA, FRC,
business overview and strategy) on their websites, with annual reports focusing focused annual BIST and
on material changes. reports and disclosure traded
Permit companies to cross-refer to their website/NSM filings in annual reports/ documents companies
other material disclosure e.g. to a distinct section of the website to reduce risk of | ® Clearer single source
the entire website being incorporated. of truth for static
Practical actions: information
* Define eligible categories e.g. governance structures, registered office, * Better visibility of

constitutional documents, director biographies, major shareholder genuinely new or

information, business model descriptions and elements of risk frameworks _mate?al information for

. . ) ) investors

® Permit appropriate cross-reference/incorporation by reference from annual R )

report Lower reporting cost and

. . . . management time
® Provide guidance on what “material” means in the context of the annual report &

(as needed)

® Require annual confirmation that standing disclosures have been reviewed,
highlighting material changes in annual report

® Consider an AIM Rule 26 style microsite requirement for all publicly traded
companies
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Proposal 3
Rationalise low-value, high-volume disclosures

Remove requirement for, or consolidate, disclosures that generate substantial
traffic on feeds but have limited incremental value to users.

Practical actions:
* Review utility of RIS disclosures for routine appointments, registered office

changes, total voting rights and similar administrative announcements. Consider
permitting standing disclosures

* Appropriately align disclosure thresholds e.g. Rule 8 with DTR 5 major
shareholding notifications and consider implementing timely (weekly)
aggregation, consolidation by disclosure

* Take an ambitious approach to removing unnecessary disclosure as the UK
reviews on-shored regulations (e.g. the upcoming EMIR review)

® Consider relative merits of US 13F regime and DTR 5

® Remove unnecessary share buyback disclosures. Undertake a UK-EU
comparison

* Decide what frequency is decision useful and/or necessary for other disclosures
e.g. director appointments at other bodies

Medium-term actions: up to 3 years

Value, Not Volume: Market disclosure in a digital world

Improves UK's
international
competitiveness while
preserving transparency
over capital management
activity

Improves the signal-to-
noise ratio of RIS feeds

Makes genuinely price-
sensitive information
easier to identify

Reduces compliance
effort, adviser time and
administrative cost

Removes avoidable
overlap where the market
receives substantially
similar information
through another
disclosure channel
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FCA,
Takeover
Panel,
BIST
and HM
Treasury

These actions address structural overlaps between regimes and support a more coherent

disclosure lifecycle.

Proposal 4

Introduce a formal “one issue, one rule, one disclosure requirement, one lead
regulator” review mechanism to support the government’s ambition to reduce the

administrative cost of regulation by 25%

Build on this to improve interoperability across disclosure frameworks.

powr _____wwWher |

Introduce a gap analysis for substantive new proposals, including an explanation

of why they are not covered by existing regimes and an assessment of what can be
removed/deleted/simplified. In support, using existing powers, establish an informal
cross-regulatory group.

Relevant regulators to collaborate on a root-and-branch review of the disclosure
ecosystem with a view to establishing a more integrated and coherent architecture.
Identify where multiple regulations require substantially similar information and
allocate primary responsibility for a topic to a lead regulator where practicable.

As a next step, consider the potential for interoperability with overseas regimes. As
part of this, consider where requirements in other jurisdictions could be used to inform
changes in the UK.

Design the architecture to be human-readable, machine-readable and control-ready,
assuming that disclosures will also be produced, reviewed, compared and consumed
by Al.

Ensure focus on promoting high-quality, decision useful and non-duplicative reporting.
Practical actions:
* Build a comprehensive inventory of obligations

¢ I|dentify duplicative regulatory ownership and decide where a single lead regulator/
lead framework should own a topic

* (Consultations to include gap analysis
* Introduce 5 yearly post-implementation reviews for significant new obligations

* Explore requirements in comparator jurisdictions and consider creating recognition
mechanisms between UK regimes, and consider opportunities for overseas
recognition

* Develop machine-readable disclosure standards and improve tagging and metadata
* Consider Al readiness and machine comprehension
* Ensure definitions across regimes support reliable automated comparison

Enables the government

to achieve its objective to
reduce operating burden for
companies

Creates a simpler and
more intuitive framework
for companies, advisers
and disclosure users by
improving discoverability,
comparability and usability
of information

Helps companies by
reducing current and future
regulatory duplication

and compliance costs and
regulatory complexity

Reduces the risk of
inaccurate machine
interpretation

Enables companies,
investors and regulators
to use Al-enabled analysis
more effectively

Improves the attractiveness
of UK public markets

while preserving investor
protection and market

integrity

BIST,

FCA, HM
Treasury,
PRA,
Takeover
Panel and
FRC
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Proposal 5
Align the treatment of forward-looking statements across disclosure regimes

Review forward-looking statement requirements and practice across UK Listing * Encourages more HM Treasury,
Rules, DTRs, MAR, annual reporting, Takeover Code deal requirements, sustainability useful forward-looking FCA, BIST
reporting and admission documents/prospectuses. Assess whether the POATR information for investors by | and Takeover
approach to liability can inform a more holistic framework across regulations. reducing legal uncertainty, | Panel
Practical actions: defensive drafting and

excessive caution

® Publish guidance/examples including model language * Improves valuation, capital

® Compare liability treatment across regimes allocation and investment
* Consider more thorough protections, including for sustainability-related forward- decision-making while
looking statements to encourage wider adoption of disclosures/transition plans preserving investor
and targets protection
Proposal 6

Achieve ESG/sustainability reporting harmonisation

Use UK SRS implementation as an anchor for domestic sustainability reporting * Improves comparability of | BIST, FCA,
harmonisation. Review SECR, Companies Act climate disclosures, FCA sustainability sustainability disclosures FRC, DESNZ
disclosures and sector-specific sustainability requirements to determine where for investors and preparers | and HM
equivalent/overlapping disclosure can be recognised, and other requirements * Helps UK companies with | Treasury
rationalised or replaced. international operations

Practical actions: avoid duplicative reporting

while maintaining decision
useful sustainability
information

* Reduces reporting cost and
resource intensity

® Map UK SRS against SECR, Companies Act and FCA requirements, identify where
UK SRS compliance can satisfy existing domestic obligations and publish an official
domestic sustainability disclosure equivalence map

® Remove requirements that overlap or conflict with UK SRS, and consult on removal
of requirements outside UK SRS not used by relevant stakeholders

® Subject future UK sustainability reporting to a mandatory overlap assessment
before adoption

* Develop interoperability tools with ISSB-based standards and relevant CSRD and
ESRS requirements, pursue equivalence/mutual recognition

Proposal 7
Better align IPO disclosure and continuing obligations

Eliminate duplication in admission-stage disclosure under POATR/PRM and MAR, ® Reduces duplication FCA and HM
DTRs, UKLR and Companies Act reporting. between admission and Treasury
Build clearer recognition mechanisms so information prepared at IPO can support/ ongoing reporting

satisfy later reporting requirements without creating significant extra cost at IPO. * Lowers IPO and continuing

Practical actions: obligations costs and

management burden

¢ Simplifies the transition
from private to public

* |dentify and eliminate duplication by mapping overlap across risk factors, business
descriptions, working capital, governance, sustainability and financial disclosure

* Create transition guidance for newly listed companies company, making UK
* |dentify disclosures that can roll forward to annual reporting markets more attractive
to prospective traded

companies
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Proposal 8

Value, Not Volume: Market disclosure in a digital world

Expand use of thematic reviews to provide targeted guidance

7 S 7R

Greater use of thematic reviews to provide guidance in areas of uncertainty e.g. MAR
disclosure judgements, materiality assessments and operation of the UKLR. Monitor
Al usage.

Practical actions:

* Putin place periodic (e.g. two yearly) reviews of ‘best practice’, using anonymised
disclosures as examples similar to FRC thematic reviews, ESMA guidance or Panel
Statements on the Takeover Code, on topics such as prospectus content, financial
reporting, integration of sustainability risks and disclosures

Longer-term actions

These actions are directed at culture, architecture, sustainability harmonisation and

preparation for an Al-enabled disclosure environment.

Proposal 9

Improves usability of
disclosures by investors
and other stakeholders by
eliminating boilerplate

Reduces duplication of
analysis, uncertainty

and defensive process,
including unnecessary
verification and escalation

Realisation of benefits of
existing reforms
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FCA, FRC,
BIST, PRA
and HM

Treasury

Create a cultural shift in disclosure discipline and move from a volume-based to an

outcomes-based disclosure architecture

Orientate disclosure policy around whether information improves user understanding,
capital allocation and market discipline rather than the amount of information
disclosed. Move away from continuous disclosure accumulation by building on the
actions above.

Encourage market participants to continue to recalibrate diligence and verification
expectations.

Consider whether a more continuous disclosure system would be beneficial.
Practical actions (regulator):

* Regularly engage with disclosure users to assess usefulness

* Remove or simplify disclosures that do not demonstrate value

* Build outcome measures into review processes

Practical actions (market):

* Consider market guidance, including transaction examples and protocols for
proportionate verification

® Encourage disclosure users to articulate what they need

Produces clearer, shorter
and more focused
disclosure

Improves user
understanding

Directs company resources
towards information that
informs decisions/capital
allocation

Makes the disclosure
framework more
sustainable

Allows companies to focus
resource on material
disclosure rather than
compliance-driven
repetition/boilerplate

Reduces transaction
execution costs, adviser
fees and management
burden

Shortens timetables and
reduces process duplication

All regulators
and policy
makers,
industry
bodies,
advisers,
companies,
accountants
and investors
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Proposal 10
Implement reciprocal recognition of sustainability disclosures

The ISSB, UK government and other jurisdictions should agree frameworks under
which one set of ISSB-aligned sustainability disclosures can satisfy equivalent
sustainability reporting requirements across multiple jurisdictions.

This framework should not assume that every regime can be made identical,
but it should require regulators to identify where the same information is being
requested more than once and remove duplication.

Practical actions:

Engage with the ISSB, I0OSCO, the EU and other major capital markets to
develop interoperability maps between ISSB-aligned standards and other
regimes, including CSRD and ESRS

Allow companies to state that a particular sustainability disclosure is intended
to satisfy more than one regime

Permit incorporation by reference to avoid repeating information already
published under an equivalent framework

Review reporting formats, tagging and taxonomy requirements so recognised
disclosures are usable across jurisdictions and by Al-enabled and machine-
readable systems

Value, Not Volume: Market disclosure in a digital world

Improves comparability
through a common ISSB-
aligned baseline

Facilitates capital
allocation based on
sustainability credentials

Supports UK market
competitiveness while
preserving access

to decision useful
information

Reduces the cost,
management time and
operational burden of
sustainability reporting for
cross-border groups
Avoids requiring
companies to collect,
verify, assure and report
substantially the same
information multiple
times under different
labels

Helps UK-traded
companies with EU or
international operations
manage CSRD/ESRS

and other overseas
requirements more
efficiently

ISSB, BIST,
FCA, FRC,
DESNZ, HM
Treasury
and
participating
overseas
regulators

Engagement
also with
10SCO,

the EU

and other
ISSB-aligned
jurisdictions
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Al

AlM

Annual Review of
Corporate Reporting
BIST

Companies Act

Corporate Reporting

Corporate Reporting
Review

CSRD

DESNZ
DLA Piper

DTRs

ESG
ESRS
FCA
FRC
FTSE
IFRS

ISSB

Artificial Intelligence

Alternative Investment Market

the FRC's annual publication summarising findings and
thematic observations arising from its Corporate Reporting
Review activities

Department for Business, Innovation, Science and Trade

the Companies Act 2006, as amended from time to time

the collection of statutory, financial, governance, risk
and other disclosures through which a company reports
information about its business, performance, financial
position and governance arrangements

the FRC's review programme covering the annual reports
and accounts and interim reports of UK-incorporated
public companies, large private companies and limited
liability partnerships

European Union Corporate Sustainability Reporting Directive
(Directive (EU) 2022/2464)

Department for Energy Security and Net Zero
DLA Piper UK LLP

the Disclosure Guidance and Transparency Rules sourcebook
of the FCA

Environmental, Social and Governance
European Sustainability Reporting Standards
Financial Conduct Authority

Financial Reporting Council

Financial Times Stock Exchange
International Financial Reporting Standards

International Sustainability Standards Board
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LSE

Main Market

MAR

MCR or Modernising
Corporate Reporting

NSM

PDMRs

POATRs

PRA

PRM

QCA

QCA Corporate
Governance Code
RIS

SEC

SECR

Takeover Code

TCFD

UK Corporate
Governance Code

UK Finance

UK Listing Rules or UKLR

UK SRS
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London Stock Exchange
the LSE'’s principal market for listed securities

Market Abuse Regulation (EU) No 596/2014 as it forms part of
UK law

the UK government’s Modernising Corporate Reporting
programme

National Storage Mechanism - the FCA's official system for
storing regulated information

Person Discharging Managerial Responsibilities

Public Offers and Admissions to Trading Regulations 2024
(S12024/105)

Prudential Regulation Authority

the FCA Prospectus Rules: Admission to Trading on a
Regulated Market sourcebook

Quoted Companies Alliance

the corporate governance code published by the QCA for
small and mid-sized quoted companies, as amended from
time to time

the Regulatory Information Service approved by the FCA
Securities and Exchange Commission
Streamlined Energy and Carbon Reporting

the City Code on Takeovers and Mergers, as amended from
time to time

Task Force on Climate-related Financial Disclosures

the corporate governance code published by the Financial
Reporting Council, as amended from time to time

UK Finance Limited

the UK Listing Rules sourcebook made by the Financial
Conduct Authority, as amended from time to time

the UK Sustainability Reporting Standards, as adopted or
proposed by the UK government from time to time
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Modernising corporate reporting - GOV.UK

These include the UK Listing Rules, the Disclosure Guidance and Transparency Rules, Market
Abuse Regulation, the Companies Act 2006 and, for admission-stage disclosure, the Public Offers
and Admissions to Trading Regulations 2024 together with the Financial Conduct Authority's
Prospectus Rules: Admission to Trading on a Regulated Market sourcebook, and disclosure
required by the Financial Reporting Council and the Department for Business, Innovation, Science
and Trade.

By interoperability, we mean the extent to which disclosure obligations across different regimes
are aligned in scope, terminology, thresholds, timing and evidential requirements, such that
compliance with one framework contributes meaningfully to compliance with another; where
interoperability is limited, entities face duplicative disclosures, inconsistent standards and
increased cost and complexity without a corresponding improvement in transparency or investor
outcomes.

https://www.fca.org.uk/markets/market-abuse/inside-information-how-to-identify-control-disclose

Modernising corporate reporting - GOV.UK

FRC Corporate Reporting Review - https://www.frc.org.uk/library/supervision/corporate-reporting-
review/

Other governance codes, notably the QCA Corporate Governance Code and the Walker Guidelines
for private equity, fall outside the main scope of this report

FCA Handbook, DTR 2.2 (particularly DTR 2.2.4G) - https://handbook.fca.org.uk/handbook/
DTR/2/2.html

Form 8-K is the principal US “current report” used by SEC-reporting companies to disclose
specified material events that occur between periodic reporting cycles. It operates alongside the
annual Form 10-K and quarterly Form 10-Q financial update filings, requiring prompt disclosure
of prescribed triggering events such as significant acquisitions or disposals, changes in senior
management, entry into or termination of material agreements and other specified corporate
development.

London Stock Exchange, AIM Rules and Regulations - https://www.londonstockexchange.com/
companies-and-advisors/aim/publications/rules-regulations

FCA Handbook, DTR 4.1 (Annual Financial Reports) - https://handbook.fca.org.uk/handbook/
DTR/4/1.html

FCA Handbook, DTR 4.2 (Half-Yearly Financial Reports) - https://handbook.fca.org.uk/handbook/
DTR/4/2.html

Companies Act 2006, section 414C (Strategic Report) - https://www.legislation.gov.uk/
ukpga/2006/46/section/414C

FCA Handbook, DTR 7 (Corporate Governance) - https://handbook.fca.org.uk/handbook/
DTR/7/?view=chapter

FRC, UK Corporate Governance Code - https://www.frc.org.uk/library/standards-codes-policy/
corporate-governance/uk-corporate-governance-code/
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https://www.londonstockexchange.com/companies-and-advisors/aim/publications/rules-regulations
https://handbook.fca.org.uk/handbook/DTR/4/1.html
https://handbook.fca.org.uk/handbook/DTR/4/1.html
https://handbook.fca.org.uk/handbook/DTR/4/2.html
https://handbook.fca.org.uk/handbook/DTR/4/2.html
https://www.legislation.gov.uk/ukpga/2006/46/section/414C
https://www.legislation.gov.uk/ukpga/2006/46/section/414C
https://handbook.fca.org.uk/handbook/DTR/7/?view=chapter
https://handbook.fca.org.uk/handbook/DTR/7/?view=chapter
https://www.frc.org.uk/library/standards-codes-policy/corporate-governance/uk-corporate-governance-code/
https://www.frc.org.uk/library/standards-codes-policy/corporate-governance/uk-corporate-governance-code/

5 2 UK Finance Limited Value, Not Volume: Market disclosure in a digital world

16

17

18

19

20

21

22

23
24

25
26
27

28

29
30
31
32
33

34

35

36
37

Inside information is information of a precise nature that has not been made public and which,

if made public, would be likely to have a significant effect on the price of a company’s securities or
related financial instruments. Under MAR, the test is whether a reasonable investor would be likely
to use the information as part of the basis for an investment decision.

FCA Handbook, DTR 2.2 (price significance/inside information) - https://handbook.fca.org.uk/
handbook/DTR/2/2.html

FCA Handbook, DTR 2.5 (Delaying Disclosure) - https://handbook.fca.org.uk/handbook/DTR/2/5.
html

FCA, Market Watch 71 (Insider Lists) - https://www.fca.org.uk/publications/newsletters/market-
watch-71

FCA Handbook, DTR 6.3 (Dissemination of Information) - https://handbook.fca.org.uk/handbook/
DTR/6/3.html

UK Market Abuse Regulation, Article 19 (PDMR Transactions) - https://www.legislation.gov.uk/
eur/2014/596/article/19

For example, UK Climate-related Financial Disclosures, UK SDR, CSRD and ESRS, SFDR, IFRS S1 and
S2 in some jurisdictions (or jurisdiction-specific variations).

For example, GRI Standards, the emerging TNFD framework.

For example, UK SRS adopts a single, enterprise-value materiality lens focused on investor decision
usefulness, whereas CSRD mandates double materiality.

UK Sustainability Reporting Standards: UK SRS S1 and UK SRS S2 - GOV.UK

CP26/5: Aligning listed issuers' sustainability disclosures with international standards

UK Finance response to FCA CP26/5 on Aligning Aligning listed issuers’ sustainability disclosures
with international standards

|A response to FCA CP26/5 on Aligning listed issuers’ sustainability disclosures with international
standards

Government response to the Consultation on UK Sustainability Reporting Standards
Ibid.
Ibid.
Ibid.

FCA PS24/6, Final UK Listing Rules - https://www.fca.org.uk/publications/policy-statements/ps24-6-
primary-markets-effectiveness-review-feedback-cp23-31-final-uk-listing-rules

FCA Handbook, UKLR 8.2 (Related Party Transactions) - https://handbook.fca.org.uk/handbook/
UKLR/8/2.html

FCA Handbook, UKLR 7 (Significant Transactions and Reverse Takeovers) - https://handbook.fca.
org.uk/handbook/UKLR/7/

Takeover Panel, Takeover Code - https://www.thetakeoverpanel.org.uk/the-code

FCA Handbook - DTR 2.5 Delaying disclosure of inside information
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https://www.fca.org.uk/publications/consultation-papers/cp26-5-sustainability-disclosures
https://www.theia.org/news/press-releases/ia-response-fca-consultation-aligning-listed-issuers-sustainability-disclosures#:~:text=Aligning%20UK%20listed%20company%20disclosures%20with%20the%20International%20Sustainability%20Standards%20Board%20%28ISSB%29%20global%20baseline%20will%20improve%20the%20consistency%2C%20comparability%20and%20usefulness%20of%20information%20that%20investors%20need%20to%20make%20investment%20and%20stewardship%20decisions.
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https://www.gov.uk/government/consultations/exposure-drafts-uk-sustainability-reporting-standards/outcome/government-response-to-the-consultation-on-uk-sustainability-reporting-standards-web-version#:~:text=The%20government%E2%80%99s%20work%20on%20UK%20SRS%20is%20set%20within%20the%20context%20of%20the%20Modernising%20Corporate%20Reporting%20%28%20MCR%20%29%20programme%2C%20announced%20in%20October%202025%2C%20which%20will%20streamline%20corporate%20reporting%20requirements%20and%20re-establish%20the%20purpose%20of%20the%20annual%20report%20and%20accounts%20as%20providing%20decision-useful%20information%20for%20investors%20and%20creditors.
https://www.gov.uk/government/consultations/exposure-drafts-uk-sustainability-reporting-standards
https://www.fca.org.uk/publications/policy-statements/ps24-6-primary-markets-effectiveness-review-feedback-cp23-31-final-uk-listing-rules
https://www.fca.org.uk/publications/policy-statements/ps24-6-primary-markets-effectiveness-review-feedback-cp23-31-final-uk-listing-rules
https://handbook.fca.org.uk/handbook/UKLR/8/2.html
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https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fhandbook.fca.org.uk%2fhandbook%2fdtr2%2fdtr2s5&c=E,1,gwVlh5Nj0NmZXN0pXJXB7Z1cxvWMMYKmkxUklPQLeXb2HoFSPHyZyNpT7ZMI45C_H4HbZiD3jLczqVFdZbP6PBJm56DzPNgiEFH6oEI_XeOEpd8,&typo=1
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