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Regulation (EU) No 600/2014 of the European Parliament and of
the Council of 15 May 2014 on markets in financial instruments and
amending Regulation (EU) No 648/2012 (Text with EEA relevance)

TITLE II

TRANSPARENCY FOR TRADING VENUES

CHAPTER 1

Transparency for equity instruments

Article 3

Pre-trade transparency requirements for trading venues in respect of shares,
depositary receipts, ETFs, certificates and other similar financial instruments

1 Market operators and investment firms operating a trading venue shall make public
current bid and offer prices and the depth of trading interests at those prices which are advertised
through their systems for shares, depositary receipts, ETFs, certificates and other similar
financial instruments traded on a trading venue. That requirement shall also apply to actionable
indication of interests. Market operators and investment firms operating a trading venue shall
make that information available to the public on a continuous basis during normal trading hours.

2 The transparency requirements referred to in paragraph 1 shall be calibrated for
different types of trading systems including order-book, quote-driven, hybrid and periodic
auction trading systems.

3 Market operators and investment firms operating a trading venue shall give access,
on reasonable commercial terms and on a non-discriminatory basis, to the arrangements they
employ for making public the information referred to in paragraph 1 to investment firms which
are obliged to publish their quotes in shares, depositary receipts, ETFs, certificates and other
similar financial instruments pursuant to Article 14.

Article 4

Waivers for equity instruments

1 [F1 The FCA may] waive the obligation for market operators and investment firms
operating a trading venue to make public the information referred to in Article 3(1) for:

a systems matching orders based on a trading methodology by which the price of the
financial instrument referred to in Article 3(1) is derived from the trading venue where
that financial instrument was first admitted to trading or the most relevant market in
terms of liquidity, where that reference price is widely published and is regarded by
market participants as a reliable reference price. The continued use of that waiver shall
be subject to the conditions set out in Article 5.

b systems that formalise negotiated transactions which are:
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(i) made within the current volume weighted spread reflected on the order book
or the quotes of the market makers of the trading venue operating that system,
subject to the conditions set out in Article 5;

(ii) in an illiquid share, depositary receipt, ETF, certificate or other similar
financial instrument that does not fall within the meaning of a liquid market,
and are dealt within a percentage of a suitable reference price, being a
percentage and a reference price set in advance by the system operator; or

(iii) subject to conditions other than the current market price of that financial
instrument;

c orders that are large in scale compared with normal market size;
d orders held in an order management facility of the trading venue pending disclosure.

2 The reference price referred to in paragraph 1(a) shall be established by obtaining:
a the midpoint within the current bid and offer prices of the trading venue where that

financial instrument was first admitted to trading or the most relevant market in terms
of liquidity; or

b when the price referred to in point (a) is not available, the opening or closing price of
the relevant trading session.

Orders shall only reference the price referred to in point (b) outside the continuous
trading phase of the relevant trading session.

3 Where trading venues operate systems which formalise negotiated transactions in
accordance with paragraph 1(b)(i):

a those transactions shall be carried out in accordance with the rules of the trading venue;
b the trading venue shall ensure that arrangements, systems and procedures are in place to

prevent and detect market abuse or attempted market abuse in relation to such negotiated
transactions in accordance with Article 16 of Regulation (EU) No 596/2014;

c the trading venue shall establish, maintain and implement systems to detect any attempt
to use the waiver to circumvent other requirements of this Regulation [F2, Commission
Delegated Regulation (EU) 2017/565 supplementing Directive 2014/65/EU of the
European Parliament and of the Council as regards organisational requirements and
operating conditions for investment firms and defined terms for the purposes of that
directive, the Markets in Financial Instruments Regulations 2017 or rules or relevant
technical standards made by the FCA] and to report attempts to the [F3FCA][F4(and for
these purposes, “relevant technical standards” mean technical standards made by the
FCA under this Regulation)].

Where [F5the FCA] grants a waiver in accordance with paragraph 1(b)(i) or (iii), [F5the
FCA] shall monitor the use of the waiver by the trading venue to ensure that the
conditions for use of the waiver are respected.

[F64 The FCA must monitor the application of any waivers granted under paragraph 1 and
publish an annual report on how they are applied in practice.]

5 [F7The FCA] may F8... withdraw a waiver granted under paragraph 1 as specified under
paragraph 6,if it observes that the waiver is being used in a way that deviates from its original
purpose or if it believes that the waiver is being used to circumvent the requirements established
in this Article.
F9...
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6 [F10The FCA may make] technical standards to specify the following:
a the range of bid and offer prices or designated market-maker quotes, and the depth of

trading interest at those prices, to be made public for each class of financial instrument
concerned in accordance with Article 3(1), taking into account the necessary calibration
for different types of trading systems as referred to in Article 3(2);

b the most relevant market in terms of liquidity of a financial instrument in accordance
with paragraph 1(a);

c the specific characteristics of a negotiated transaction in relation to the different ways
the member or participant of a trading venue can execute such a transaction;

d the negotiated transactions that do not contribute to price formation which avail of the
waiver provided for under paragraph 1(b)(iii);

e the size of orders that are large in scale and the type and the minimum size of orders held
in an order management facility of a trading venue pending disclosure for which pre-
trade disclosure may be waived under paragraph 1 for each class of financial instrument
concerned;

F11...
F11...
F127 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Textual Amendments
F1 Words in Art. 4(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)

(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(a) (with savings in S.I. 2019/680, reg.
11); 2020 c. 1, Sch. 5 para. 1(1)

F2 Words in Art. 4(3)(c) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(b)(i)(aa) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F3 Word in Art. 4(3)(c) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(b)(i)(bb) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F4 Words in Art. 4(3)(c) inserted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(b)(i)(cc) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F5 Words in Art. 4(3) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(b)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F6 Art. 4(4) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(c) (with savings in S.I. 2019/680, reg. 11); 2020
c. 1, Sch. 5 para. 1(1)

F7 Words in Art. 4(5) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(d)(i)(aa) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F8 Words in Art. 4(5) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(d)(i)(bb) (with savings
in S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F9 Words in Art. 4(5) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(d)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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F10 Words in Art. 4(6) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(e)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F11 Words in Art. 4(6) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(e)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F12 Art. 4(7) omitted (31.12.2020) by virtue of The Markets in Financial Instruments (Amendment) (EU
Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(1)(f) (with savings in S.I. 2019/680, reg. 11);
2020 c. 1, Sch. 5 para. 1(1)

Article 5

Volume Cap Mechanism

1 In order to ensure that the use of the waivers provided for in Article 4(1)(a) and 4(1)
(b)(i) does not unduly harm price formation, trading under those waivers is restricted as follows:

a the percentage of trading in a financial instrument carried out on a trading venue under
those waivers shall be limited to 4 % of the total volume of trading in that financial
instrument on all trading venues [F13across the relevant area] over the previous 12
months.

b [F14overall trading in the relevant area] in a financial instrument carried out under those
waivers shall be limited to 8 % of the total volume of trading in that financial instrument
on all trading venues [F15across the relevant area] over the previous 12 months.

That volume cap mechanism shall not apply to negotiated transactions which are in a
share, depositary receipt, ETF, certificate or other similar financial instrument for which
there is not a liquid market as determined in accordance with Article 2(1)(17)(b) and
are dealt within a percentage of a suitable reference price as referred to in Article 4(1)
(b)(ii), or to negotiated transactions that are subject to conditions other than the current
market price of that financial instrument as referred to in Article 4(1)(b)(iii).

2 [F16Subject to paragraph 3A] when the percentage of trading in a financial instrument
carried out on a trading venue under the waivers [F17appears to the FCA to have exceeded] the
limit referred to in paragraph 1(a), [F18the FCA] shall within two working days suspend their use
on that venue in that financial instrument based on the data published by [F19the FCA] referred
to in paragraph 4, for a period of six months.

3 [F20Subject to paragraph 3A] when the percentage of trading in a financial instrument
carried out on all trading venues [F21across the relevant area] under those waivers [F22appears
to the FCA to have exceeded] the limit referred to in paragraph 1(b), [F23the FCA] shall within
two working days suspend the use of those waivers across [F24the United Kingdom] for a period
of six months.

[F253A. Paragraphs 2 and 3 do not apply during the period (“the transitional period”)—
a of four years beginning with IP completion day; or
b ending on the day directed by the Treasury, where this is earlier.

3B. During the transitional period, the FCA may suspend the use of a waiver provided for
in Article 4(1)(a) and 4(1)(b)(i) for a period of up to six months to ensure that its use does not
unduly harm price formation if the FCA considers it necessary to do so to advance the FCA's
integrity objective under section 1D of FSMA.
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3C. The FCA may renew a suspension imposed under paragraph 3B at the end of the six-
month period referred to in that paragraph if it considers that the conditions which led it to
impose a suspension still exist at that date.

3D. In deciding whether to suspend the use of a waiver under paragraph 3B, or to renew
a suspension under paragraph 3C, the FCA—

a must also take into account—
i its consumer protection objective and competition objective under sections 1C

and 1E of FSMA;
ii the thresholds applying under Article 5 of Regulation (EU) No 600/2014 of the

European Parliament and of the Council on markets in financial instruments as
it has effect in EU law; and

iii the most recent information published by ESMA under Article 5(4), 5(5) and
5(6) before IP completion day;

b may take into account—
i any relevant information produced under Article 3, or under equivalent pre-

trading transparency requirements in other jurisdictions, about the use of the
waiver in the United Kingdom, or under equivalent waiver arrangements in any
other country, in relation to the financial instrument; and

ii any relevant information available in relation to trading volumes in the financial
instrument concerned, whether in the United Kingdom or in any other country.

3E. In deciding whether to issue a direction terminating the transitional period, the
Treasury must take into account whether the FCA is able to carry out its functions relating
to transparency under this Regulation and its implementing measures (as amended under the
European Union (Withdrawal) Act 2018).]

4 [F26After the transitional period, the FCA] shall publish within [F27ten working days] of
the end of each calendar month, the total volume of [F28trading in the relevant area] per financial
instrument in the previous 12 months, the percentage of trading in a financial instrument carried
out [F29across the relevant area] under those waivers and on each trading venue in the previous
12 months, and the methodology that is used to derive those percentages.

5 In the event that the report referred to in paragraph 4 identifies any trading venue
where trading in any financial instrument carried out under the waivers has exceeded 3,75 % of
the total trading in [F30the relevant area] in that financial instrument, based on the previous 12
months’ trading, [F31the FCA] shall publish an additional report within [F32ten working days] of
the 15th day of the calendar month in which the report referred to in paragraph 4 is published.
That report shall contain the information specified in paragraph 4 in respect of those financial
instruments where 3,75 % has been exceeded.

6 In the event that the report referred to in paragraph 4 identifies that overall [F33trading in
the relevant area] in any financial instrument carried out under the waivers has exceeded 7,75 %
of the total [F33trading in the relevant area] in the financial instrument, based on the previous
12 months’ trading, [F34the FCA] shall publish an additional report within [F35ten working days]
of the 15th on the day of the calendar month in which the report referred to in paragraph 4 is
published. That report shall contain the information specified in paragraph 4 in respect of those
financial instruments where 7,75 % has been exceeded.

7 In order to ensure a reliable basis for monitoring the trading taking place under those
waivers and for determining whether the limits referred to in paragraph 1 have been exceeded,
operators of trading venues shall be obligated to have in place systems and procedures to:
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a enable the identification of all trades which have taken place on its venue under those
waivers; and

b ensure it does not exceed the permitted percentage of trading allowed under those
waivers as referred to in paragraph 1(a) under any circumstances.

8 F36... Without prejudice to Article 4(5), [F37the FCA] shall be empowered to suspend
the use of those waivers from the date of application of this Regulation and thereafter on a
monthly basis.

9 [F38 The FCA may make] technical standards to specify the method, including the
flagging of transactions, by which it collates, calculates and publishes the transaction data, as
outlined in paragraph 4, in order to provide an accurate measurement of the total volume of
trading per financial instrument and the percentages of trading that use those waivers [F39across
the relevant area] and per trading venue.
F40...
F40...

10. [F41For the purposes of this Article, “the relevant area” consists of the United Kingdom
and those countries or regions specified by the FCA by direction in accordance with Article 50B.

11. The FCA may only give a direction under paragraph 10 specifying that a country or
region is in the relevant area in relation to one or more financial instruments for the purposes of
this Article if the FCA is able to obtain sufficient reliable trading data to enable it to assess the
volume of trading in the financial instruments concerned in that country or region.]

Textual Amendments
F13 Words in Art. 5(1)(a) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)

(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(a)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F14 Words in Art. 5(1)(b) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(a)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F15 Words in Art. 5(1)(b) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(a)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F16 Words in Art. 5(2) inserted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU
Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(b)(i) (with savings in S.I. 2019/680, reg.
11); 2020 c. 1, Sch. 5 para. 1(1)

F17 Words in Art. 5(2) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(b)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F18 Words in Art. 5(2) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(b)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F19 Words in Art. 5(2) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(b)(iv) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F20 Words in Art. 5(3) inserted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU
Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(c)(i) (with savings in S.I. 2019/680, reg. 11);
2020 c. 1, Sch. 5 para. 1(1)
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F21 Words in Art. 5(3) substituted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(c)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F22 Words in Art. 5(3) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(c)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F23 Words in Art. 5(3) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(c)(iv) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F24 Words in Art. 5(3) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(c)(v) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F25 Art. 5(3A)-(3E) inserted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU
Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(d) (with savings in S.I. 2019/680, reg. 11)
(as amended by S.I. 2019/710, regs. 1(2), 16(11)(a) and S.I. 2020/1301, regs. 1, 3, Sch. para. 12(h)
(i)); 2020 c. 1, Sch. 5 para. 1(1)

F26 Words in Art. 5(4) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(e)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F27 Words in Art. 5(4) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(e)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F28 Words in Art. 5(4) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(e)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F29 Words in Art. 5(4) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(e)(iv) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F30 Words in Art. 5(5) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(f)(i) (with savings in S.I. 2019/680, reg.
11); 2020 c. 1, Sch. 5 para. 1(1)

F31 Words in Art. 5(5) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(f)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F32 Words in Art. 5(5) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(f)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F33 Words in Art. 5(6) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(g)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F34 Words in Art. 5(6) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(g)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F35 Words in Art. 5(6) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(g)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F36 Words in Art. 5(8) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(h)(i) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F37 Words in Art. 5(8) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(h)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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F38 Words in Art. 5(9) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(i)(aa) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F39 Words in Art. 5(9) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(i)(bb) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F40 Words in Art. 5(9) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(i)(ii) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F41 Art. 5(10)(11) inserted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(2)(j) (with savings in S.I. 2019/680, reg. 11); 2020
c. 1, Sch. 5 para. 1(1)

Article 6

Post-trade transparency requirements for trading venues in respect of shares,
depositary receipts, ETFs, certificates and other similar financial instruments

1 Market operators and investment firms operating a trading venue shall make public
the price, volume and time of the transactions executed in respect of shares, depositary receipts,
ETFs, certificates and other similar financial instruments traded on that trading venue. Market
operators and investment firms operating a trading venue shall make details of all such
transactions public as close to real-time as is technically possible.

2 Market operators and investment firms operating a trading venue shall give access,
on reasonable commercial terms and on a non-discriminatory basis, to the arrangements they
employ for making public the information under paragraph 1 of this Article to investment firms
which are obliged to publish the details of their transactions in shares, depositary receipts, ETFs,
certificates and other similar financial instruments pursuant to Article 20.

Article 7

Authorisation of deferred publication

1 [F42The FCA] shall be able to authorise market operators and investment firms
operating a trading venue to provide for deferred publication of the details of transactions based
on their type or size.

In particular, [F43the FCA] may authorise the deferred publication in respect of
transactions that are large in scale compared with the normal market size for that share,
depositary receipt, ETF, certificate or other similar financial instrument or that class of
share, depositary receipt, ETF, certificate or other similar financial instrument.

Market operators and investment firms operating a trading venue shall obtain the
[F44FCA's] prior approval of proposed arrangements for deferred trade-publication, and
shall clearly disclose those arrangements to market participants and the public. [F45The
FCA] shall monitor the application of those arrangements for deferred trade-publication
and [F46must publish an annual report on how they are applied in practice.]
F47...
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2 [F48The FCA may make] technical standards to specify the following in such a way as
to enable the publication of information required [F49under regulation 14 of the Data Reporting
Services Regulations 2017]:

a the details of transactions that investment firms, including systematic internalisers and
market operators and investment firms operating a trading venue shall make available
to the public for each class of financial instrument concerned in accordance with
Article 6(1), including identifiers for the different types of transactions published under
Article 6(1) and Article 20, distinguishing between those determined by factors linked
primarily to the valuation of the financial instruments and those determined by other
factors;

b the time limit that would be deemed in compliance with the obligation to publish as close
to real time as possible including when trades are executed outside ordinary trading
hours.

c the conditions for authorising investment firms, including systematic internalisers
and market operators and investment firms operating a trading venue to provide for
deferred publication of the details of transactions for each class of financial instruments
concerned in accordance with paragraph 1 of this Article and with Article 20(1);

d the criteria to be applied when deciding the transactions for which, due to their size
or the type, including liquidity profile of the share, depositary receipt, ETF, certificate
or other similar financial instrument involved, deferred publication is allowed for each
class of financial instrument concerned.

F50...
F50...

Textual Amendments
F42 Words in Art. 7(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)

(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F43 Words in Art. 7(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F44 Words in Art. 7(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(iii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F45 Words in Art. 7(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(iv)(aa) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F46 Words in Art. 7(1) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(iv)(bb) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F47 Words in Art. 7(1) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(a)(v) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F48 Words in Art. 7(2) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(b)(i)(aa) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F49 Words in Art. 7(2) substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(b)(i)(bb) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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F50 Words in Art. 7(2) omitted (31.12.2020) by virtue of The Markets in Financial Instruments
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 27(3)(b)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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