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Financial Services Act 1986 (Repealed)
1986 CHAPTER 60

PART IV

OFFICIAL LISTING OF SECURITIES

Modifications etc. (not altering text)
C1 Pt. IV (ss. 142-157) modified (1.4.1992) by S.I. 1992/231, art. 84(2); S.R. 1992/117, art. 3(1).

Pt. IV (ss. 142-157) applied (6.1.1994) by 1993 c. 43, s. 107(4); S.I. 1993/3237, art. 2(2).
Pt. IV (Ss. 142-157) applied (with modifications) (19.6.1995) by S.I. 1995/1537, reg. 20, Sch. 4 para.
4

142 Official listing.

(1) No investment to which this section applies shall be admitted to the Official List F1. . .
except in accordance with the provisions of this Part of this Act.

(2) Subject to subsections (3) and (4) below, this section applies to any investment falling
within paragraph 1, 2, 4 or 5 of Schedule 1 to this Act.

(3) In the application of those paragraphs for the purposes of subsection (2) above—
(a) paragraphs 1, 4 and 5 shall have effect as if paragraph 1 did not contain the

exclusion relating to building societies, industrial and provident societies or
credit unions;

(b) paragraph 2 shall have effect as if it included any instrument falling within
paragraph 3 issued otherwise than by the government of a member State or a
local authority in a member State; and

(c) paragraphs 4 and 5 shall have effect as if they referred only to investments
falling within paragraph 1.

(4) The Secretary of State may by order direct that this section shall apply also to
investments falling within paragraph 6 of Schedule 1 to this Act or to such investments
of any class or description.
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(5) An order under subsection (4) above shall be subject to annulment in pursuance of a
resolution of either House of Parliament.

(6) In this Part of this Act “the competent authority” means, subject to section 157 below,
[F2The International Stock Exchange of the United Kingdom and the Republic of
Ireland Limited]; and that authority may make rules (in this Act referred to as “listing
rules”) for the purposes of any of the following provisions.

(7) In this Part of this Act—

[F3“approved exchange" means, in relation to dealings in securities, a recognised
investment exchange approved by the Treasury for the purposes of the Public Offers
of Securities Regulations 1995 either generally or in relation to such dealings;]

“issuer”, in relation to any securities, means the person by whom they
have been or are to be issued except that in relation to a certificate or other
instrument falling within paragraph 5 of Schedule 1 to this Act it means the
person who issued or is to issue the securities to which the certificate or
instrument relates;

[F4 “the Official List”means the list maintained by the competent authority
for the purposes of this Part of this Act]

“securities” means investments to which this section applies;
and references to listing are references to inclusion in the Official List in pursuance
of this Part of this Act.

[F5(7A) For the purposes of this Part of this Act—
(a) a person offers securities if, as principal—

(i) he makes an offer which, if accepted, would give rise to a contract for
their issue or sale (which for this purpose includes any disposal for
valuable consideration) by him or by another person with whom he
has made arrangements for their issue or sale; or

(ii) he invites a person to make such an offer,
but not otherwise; and, except where the context otherwise requires, “offer"
and “offeror" shall be construed accordingly; and

(b) whether a person offers securities to the public in the United Kingdom shall
be determined in accordance with Schedule 11A to this Act.]

[F6(8) Any functions of the competent authority under this Part of this Act may be exercised
by its governing body or by any committee or sub-committee of that body or by any
officer or servant of the authority except that listing rules—

(a) shall be made only by the governing body of the authority or by a committee
or sub-committee of that body; and

(b) if made by a committee or sub-committee, shall cease to have effect at the end
of the period of twenty-eight days beginning with the day on which they are
made (but without prejudice to anything done under them) unless before the
end of that period they are confirmed by the governing body of the authority.]

(9) Nothing in this Part of this Act affects the powers of [F7the competent authority] in
respect of investments to which this section does not apply and such investments may
be admitted to the Official List otherwise than in accordance with this Part of this Act.



Financial Services Act 1986 (Repealed) (c. 60)
Part IV – Official Listing of Securities
Document Generated: 2024-07-06

3

Status: Point in time view as at 10/05/1999.
Changes to legislation: Financial Services Act 1986 (Repealed), Part IV is up to date with all changes known to
be in force on or before 06 July 2024. There are changes that may be brought into force at a future date. Changes
that have been made appear in the content and are referenced with annotations. (See end of Document for details)

Textual Amendments
F1 Words in s. 142(1) deleted (2. 10. 1991) by S.I. 1991/2000, reg. 3(1)(a).
F2 Words in s. 142(6) substituted (2. 10. 1991) by S.I. 1991/2000, reg. 3(1)(b).
F3 Definition in s. 142(7) inserted (19.6.1995) by S.I. 1995/1537, reg. 17, Sch. 2 para. 1(2)
F4 Words in s. 142(7) substituted (2. 10. 1991) by S.I. 1991/2000, reg. 3(1)(c).
F5 S. 142(7A) inserted (19.6.1995) by S.I. 1995/1537, reg. 17, Sch. 2 para. 1(3)
F6 S. 142(8) substituted (2. 10. 1991) by S.I. 1991/2000, reg. 3(1)(d).
F7 Words in s. 142(9) substituted (2. 10. 1991) by S.I. 1991/2000, reg. 3(1)(e).

Modifications etc. (not altering text)
C2 S. 142 modified (1.1.1996) by S.I. 1995/3275, reg. 32, Sch. 7 para. 35
C3 S. 142(6) applied (3.5.1994) by 1988 c. 1, Chapter 5A, s. 246S(4) (as inserted by 1994 c. 9, s. 138,

Sch. 16 Pt. I, para. 1)

143 Applications for listing.

(1) An application for listing shall be made to the competent authority in such manner as
the listing rules may require.

(2) No application for the listing of any securities shall be made except by or with the
consent of the issuer of the securities.

(3) No application for listing shall be made in respect of securities to be issued by
a private company or by an old public company within the meaning of section 1
of the M1Companies Consolidation (Consequential Provisions) Act 1985 or the
corresponding Northern Ireland provision.

Marginal Citations
M1 1985 c. 9.

144 Admission to list.

(1) The competent authority shall not admit any securities to the Official List except on
an application duly made in accordance with section 143 above and unless satisfied
that—

(a) the requirements of the listing rules made by the authority for the purposes of
this section and in force when the application is made; and

(b) any other requirements imposed by the authority in relation to that application,
are complied with.

[F8(2) Listing rules shall require as a condition of the admission to the Official List of any
securities for which application for admission has been made and which are to be
offered to the public in the United Kingdom for the first time before admission—

(a) the submission to, and approval by, the authority of a prospectus in such form
and containing such information as may be specified in the rules; and

(b) the publication of that prospectus.

(2A) Listing rules may require as a condition of the admission to the Official List of any
other securities—

http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/1
http://www.legislation.gov.uk/id/uksi/1991/2000
http://www.legislation.gov.uk/id/uksi/1991/2000/regulation/3/1/a
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/6
http://www.legislation.gov.uk/id/uksi/1991/2000
http://www.legislation.gov.uk/id/uksi/1991/2000/regulation/3/1/b
http://www.legislation.gov.uk/id/uksi/1995/1537
http://www.legislation.gov.uk/id/uksi/1995/1537/regulation/17
http://www.legislation.gov.uk/id/uksi/1995/1537/schedule/2/paragraph/1/2
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/7
http://www.legislation.gov.uk/id/uksi/1991/2000
http://www.legislation.gov.uk/id/uksi/1991/2000/regulation/3/1/c
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/7A
http://www.legislation.gov.uk/id/uksi/1995/1537
http://www.legislation.gov.uk/id/uksi/1995/1537/regulation/17
http://www.legislation.gov.uk/id/uksi/1995/1537/schedule/2/paragraph/1/3
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/8
http://www.legislation.gov.uk/id/uksi/1991/2000
http://www.legislation.gov.uk/id/uksi/1991/2000/regulation/3/1/d
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/9
http://www.legislation.gov.uk/id/uksi/1991/2000
http://www.legislation.gov.uk/id/uksi/1991/2000/regulation/3/1/e
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142
http://www.legislation.gov.uk/id/uksi/1995/3275
http://www.legislation.gov.uk/id/uksi/1995/3275/regulation/32
http://www.legislation.gov.uk/id/uksi/1995/3275/schedule/7/paragraph/35
http://www.legislation.gov.uk/id/ukpga/1986/60/section/142/6
http://www.legislation.gov.uk/id/ukpga/1988/1
http://www.legislation.gov.uk/id/ukpga/1988/1/part/5A
http://www.legislation.gov.uk/id/ukpga/1988/1/section/246S/4
http://www.legislation.gov.uk/id/ukpga/1994/9
http://www.legislation.gov.uk/id/ukpga/1994/9/section/138
http://www.legislation.gov.uk/id/ukpga/1994/9/schedule/16/part/I
http://www.legislation.gov.uk/id/ukpga/1994/9/paragraph/1
http://www.legislation.gov.uk/id/ukpga/1985/9


4 Financial Services Act 1986 (Repealed) (c. 60)
Part IV – Official Listing of Securities

Document Generated: 2024-07-06
Status: Point in time view as at 10/05/1999.

Changes to legislation: Financial Services Act 1986 (Repealed), Part IV is up to date with all changes known to
be in force on or before 06 July 2024. There are changes that may be brought into force at a future date. Changes
that have been made appear in the content and are referenced with annotations. (See end of Document for details)

(a) the submission to, and approval by, the authority of a document (in this
Act referred to as “listing particulars") in such forms and containing such
information as may be specified in the rules; and

(b) the publication of that document;
or, in such cases as may be specified by the rules, the publication of a document other
than listing particulars or a prospectus.

(2B) Subsections (2) and (2A) have effect without prejudice to the generality of the power
of the competent authority to make listing rules for the purposes of this section.]

(3) The competent authority may refuse an application—
(a) if it considers that by reason of any matter relating to the issuer the admission

of the securities would be detrimental to the interests of investors; or
(b) in the case of securities already officially listed in another member State, if

the issuer has failed to comply with any obligations to which he is subject by
virtue of that listing.

(4) The competent authority shall notify the applicant of its decision on the application
within six months from the date on which the application is received or, if within
that period the authority has required the applicant to furnish further information in
connection with the application, from the date on which that information is furnished.

(5) If the competent authority does not notify the applicant of its decision within the time
required by subsection (4) above it shall be taken to have refused the application.

(6) When any securities have been admitted to the Official List their admission shall not be
called in question on the ground that any requirement or condition for their admission
has not been complied with.

Textual Amendments
F8 S. 144(2)(2A)(2B) substituted (19.6.1995) for s. 144(2) by S.I. 1995/1537, reg. 17, SCh. 2 para. 2(1)

145 Discontinuance and suspension of listing.

(1) The competent authority may, in accordance with the listing rules, discontinue the
listing of any securities if satisfied that there are special circumstances which preclude
normal regular dealings in the securities.

(2) The competent authority may in accordance with the listing rules suspend the listing
of any securities.

(3) Securities the listing of which is suspended under subsection (2) above shall
nevertheless be regarded as listed for the purposes of sections 153 and 155 below.

(4) This section applies to securities included in the Official List at the coming into force
of this Part of this Act as it applies to securities included by virtue of this Part.

146 General duty of disclosure in listing particulars.

(1) In addition to the information specified by listing rules or required by the competent
authority as a condition of the admission of any securities to the Official List any listing
particulars submitted to the competent authority under section 144 above shall contain
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all such information as investors and their professional advisers would reasonably
require, and reasonably expect to find there, for the purpose of making an informed
assessment of—

(a) the assets and liabilities, financial position, profits and losses, and prospects
of the issuer of the securities; and

(b) the rights attaching to those securities.

(2) The information to be included by virtue of this section shall be such information as
is mentioned in subsection (1) above which is within the knowledge of any person
responsible for the listing particulars or which it would be reasonable for him to obtain
by making enquiries.

(3) In determining what information is required to be included in listing particulars by
virtue of this section regard shall be had—

(a) to the nature of the securities and of the issuer of the securities;
(b) to the nature of the persons likely to consider their acquisition;
(c) to the fact that certain matters may reasonably be expected to be within the

knowledge of professional advisers of any kind which those persons may
reasonably be expected to consult; and

(d) to any information available to investors or their professional advisers by
virtue of requirements imposed under section 153 below or by or under
any other enactment or by virtue of requirements imposed by a recognised
investment exchange for the purpose of complying with paragraph 2(2)(b) of
Schedule 4 to this Act.

147 Supplementary listing particulars.

(1) If at any time after the preparation of listing particulars for submission to the competent
authority under section 144 above and before the commencement of dealings in the
securities following their admission to the Official List—

(a) there is a significant change affecting any matter contained in those particulars
whose inclusion was required by section 146 above or by listing rules or by
the competent authority; or

(b) a significant new matter arises the inclusion of information in respect of
which would have been so required if it had arisen when the particulars were
prepared,

the issuer of the securities shall, in accordance with listing rules made for the purposes
of this section, submit to the competent authority for its approval and, if approved,
publish supplementary listing particulars of the change or new matter.

(2) In subsection (1) above “significant” means significant for the purpose of making an
informed assessment of the matters mentioned in section 146(1) above.

(3) Where the issuer of the securities is not aware of the change or new matter in question
he shall not be under any duty to comply with subsection (1) above unless he is notified
of it by a person responsible for the listing particulars; but it shall be the duty of any
person responsible for those particulars who is aware of such a matter to give notice
of it to the issuer.

(4) Subsection (1) above applies also as respects matters contained in any supplementary
listing particulars previously published under this section in respect of the securities
in question.
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148 Exemptions for disclosure.

(1) The competent authority may authorise the omission from listing particulars or
supplementary listing particulars of any information the inclusion of which would
otherwise be required by section 146 above—

(a) on the ground that its disclosure would be contrary to the public interest;
(b) subject to subsection (2) below, on the ground that its disclosure would be

seriously detrimental to the issuer of the securities; or
(c) in the case of securities which fall within paragraph 2 of Schedule 1 to this

Act as modified by section 142(3)(b) above and are of any class specified by
listing rules, on the ground that its disclosure is unnecessary for persons of
the kind who may be expected normally to buy or deal in the securities.

(2) No authority shall be granted under subsection (1)(b) above in respect of, and no such
authority shall be regarded as extending to, information the non-disclosure of which
would be likely to mislead a person considering the acquisition of the securities as to
any facts the knowledge of which it is essential for him to have in order to make an
informed assessment.

(3) The Secretary of State or the Treasury may issue a certificate to the effect that the
disclosure of any information (including information that would otherwise have to be
included in particulars for which they are themselves responsible) would be contrary
to the public interest and the competent authority shall be entitled to act on any such
certificate in exercising its powers under subsection (1)(a) above.

(4) This section is without prejudice to any powers of the competent authority under rules
made by virtue of section 156(2) below.

149 Registration of listing particulars.

(1) On or before the date on which listing particulars or supplementary listing particulars
are published as required by listing rules a copy of the particulars shall be delivered
for registration to the registrar of companies and a statement that a copy has been
delivered to him shall be included in the particulars.

(2) In subsection (1) above “the registrar of companies” means—
(a) if the securities in question are or are to be issued by a company incorporated

in Great Britain, the registrar of companies in England and Wales or the
registrar of companies in Scotland according to whether the company’s
registered office is in England and Wales or in Scotland;

(b) if the securities in question are or are to be issued by a company incorporated
in Northern Ireland, the registrar of companies for Northern Ireland;

(c) in any other case, any of those registrars.

(3) If any particulars are published without a copy of them having been delivered as
required by this section the issuer of the securities in question and any person who is
knowingly a party to the publication shall be guilty of an offence and liable—

(a) on conviction on indictment, to a fine;
(b) on summary conviction, to a fine not exceeding the statutory maximum.
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150 Compensation for false or misleading particulars.

(1) Subject to section 151 below, the person or persons responsible for any listing
particulars or supplementary listing particulars shall be liable to pay compensation
to any person who has acquired any of the securities in question and suffered loss in
respect of them as a result of any untrue or misleading statement in the particulars
or the omission from them of any matter required to be included by section 146 or
147 above.

(2) Where listing rules require listing particulars to include information as to any
particular matter on the basis that the particulars must include a statement either as to
that matter or, if such is the case, that there is no such matter, the omission from the
particulars of the information shall be treated for the purposes of subsection (1) above
as a statement that there is no such matter.

(3) Subject to section 151 below, a person who fails to comply with section 147 above shall
be liable to pay compensation to any person who has acquired any of the securities in
question and suffered loss in respect of them as a result of the failure.

(4) This section does not affect any liability which any person may incur apart from this
section.

(5) References in this section to the acquisition by any person of securities include
references to his contracting to acquire them or an interest in them.

(6) No person shall by reason of being a promoter of a company or otherwise incur any
liability for failing to disclose any information which he would not be required to
disclose in listing particulars in respect of a company’s securities if he were responsible
for those particulars or, if he is responsible for them, which he is entitled to omit by
virtue of section 148 above.

[F9The reference above to a person incurring liability includes a reference to any other
person being entitled as against that person to be granted any civil remedy or to rescind
or repudiate any agreement.]

Textual Amendments
F9 Words inserted by Companies Act 1989 (c. 40, SIF 27), s. 197(1)

Modifications etc. (not altering text)
C4 S. 150 applied (with modifications) (E.W.) by Water Act 1989 (c. 15, SIF 130), s. 90(2) (with ss. 58(7),

101(1), 141(6), 160(1)(2)(4), 163, 189(4)–(10), 190, 193(1), Sch. 26 paras. 3(1)(2), 17, 40(4), 57(6),
58)

C5 S. 150 continued (1.12.2001) by S.I. 2001/2957, art. 7(1)(2); S.I. 2001/3538, art. 2(1)
C6 S. 150 modified (6.1.1994) by 1993 c. 43, s. 107(2)(3); S.I. 1993/3237, art. 2(2).

151 Exemption from liability to pay compensation.

(1) A person shall not incur any liability under section 150(1) above for any loss in
respect of securities caused by any such statement or omission as is there mentioned
if he satisfies the court that at the time when the particulars were submitted to the
competent authority he reasonably believed, having made such enquiries (if any) as
were reasonable, that the statement was true and not misleading or that the matter
whose omission caused the loss was properly omitted and—
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(a) that he continued in that belief until the time when the securities were
acquired; or

(b) that they were acquired before it was reasonably practicable to bring a
correction to the attention of persons likely to acquire the securities in
question; or

(c) that before the securities were acquired he had taken all such steps as it was
reasonable for him to have taken to secure that a correction was brought to
the attention of those persons; or

(d) that he continued in that belief until after the commencement of dealings in the
securities following their admission to the Official List and that the securities
were acquired after such a lapse of time that he ought in the circumstances to
be reasonably excused.

(2) A person shall not incur any liability under section 150(1) above for any loss in respect
of securities caused by a statement purporting to be made by or on the authority of
another person as an expert which is, and is stated to be, included in the particulars with
that other person’s consent if he satisfies the court that at the time when the particulars
were submitted to the competent authority he believed on reasonable grounds that the
other person was competent to make or authorise the statement and had consented to
its inclusion in the form and context in which it was included and—

(a) that he continued in that belief until the time when the securities were
acquired; or

(b) that they were acquired before it was reasonably practicable to bring the fact
that the expert was not competent or had not consented to the attention of
persons likely to acquire the securities in question; or

(c) that before the securities were acquired he had taken all such steps as it was
reasonable for him to have taken to secure that that fact was brought to the
attention of those persons; or

(d) that he continued in that belief until after the commencement of dealings in the
securities following their admission to the Official List and that the securities
were acquired after such a lapse of time that he ought in the circumstances to
be reasonably excused.

(3) Without prejudice to subsections (1) and (2) above, a person shall not incur any
liability under section 150(1) above for any loss in respect of any securities caused by
any such statement or omission as is there mentioned if he satisfies the court—

(a) that before the securities were acquired a correction, or where the statement
was such as is mentioned in subsection (2), the fact that the expert was not
competent or had not consented had been published in a manner calculated to
bring it to the attention of persons likely to acquire the securities in question;
or

(b) that he took all such steps as it was reasonable for him to take to secure
such publication and reasonably believed that it had taken place before the
securities were acquired.

(4) A person shall not incur any liability under section 150(1) above for any loss resulting
from a statement made by an official person or contained in a public official document
which is included in the particulars if he satisfies the court that the statement is
accurately and fairly reproduced.

(5) A person shall not incur any liability under section 150(1) or (3) above if he satisfies
the court that the person suffering the loss acquired the securities in question with
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knowledge that the statement was false or misleading, of the omitted matter or of the
change or new matter, as the case may be.

(6) A person shall not incur any liability under section 150(3) above if he satisfies the
court that he reasonably believed that the change or new matter in question was not
such as to call for supplementary listing particulars.

(7) In this section “expert” includes any engineer, valuer, accountant or other person
whose profession, qualifications or experience give authority to a statement made by
him; and references to the acquisition of securities include references to contracting
to acquire them or an interest in them.

Modifications etc. (not altering text)
C7 S. 151 continued (1.12.2001) by S.I. 2001/2957, art. 7(1)(2); S.I. 2001/3538, art. 2(1)

152 Persons responsible for particulars.

(1) For the purposes of this Part of this Act the persons responsible for listing particulars
or supplementary listing particulars are—

(a) the issuer of the securities to which the particulars relate;
(b) where the issuer is a body corporate, each person who is a director of that body

at the time when the particulars are submitted to the competent authority;
(c) where the issuer is a body corporate, each person who has authorised himself

to be named, and is named, in the particulars as a director or as having agreed
to become a director of that body either immediately or at a future time;

(d) each person who accepts, and is stated in the particulars as accepting,
responsibility for, or for any part of, the particulars;

(e) each person not falling within any of the foregoing paragraphs who has
authorised the contents of, or any part of, the particulars.

(2) A person is not responsible for any particulars by virtue of subsection (1)(b) above
if they are published without his knowledge or consent and on becoming aware of
their publication he forthwith gives reasonable public notice that they were published
without his knowledge or consent.

(3) Where a person has accepted responsibility for, or authorised, only part of the contents
of any particulars, he is responsible under subsection (1)(d) or (e) above for only that
part and only if it is included in (or subsequently in) the form and context to which
he has agreed.

(4) Where the particulars relate to securities which are to be issued in connection with
an offer by (or by a wholly-owned subsidiary of), the issuer for, or an agreement
for the acquisition by (or by a wholly-owned subsidiary of) the issuer of, securities
issued by another person or in connection with any arrangement whereby the whole
of the undertaking of another person is to become the undertaking of the issuer (of a
wholly-owned subsidiary of the issuer or of a body corporate which will become such
a subsidiary by virtue of the arrangement) then if—

(a) that other person; and
(b) where that other person is a body corporate, each person who is a director

of that body at the time when the particulars are submitted to the competent

http://www.legislation.gov.uk/id/ukpga/1986/60/section/151
http://www.legislation.gov.uk/id/uksi/2001/2957
http://www.legislation.gov.uk/id/uksi/2001/2957/article/7/1/2
http://www.legislation.gov.uk/id/uksi/2001/3538
http://www.legislation.gov.uk/id/uksi/2001/3538/article/2/1
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authority and each other person who has authorised himself to be named, and
is named, in the particulars as a director of that body,

is responsible by virtue of paragraph (d) of subsection (1) above for any part of the
particulars relating to that other person or to the securities or undertaking to which the
offer, agreement or arrangement relates, no person shall be responsible for that part
under paragraph (a), (b) or (c) of that subsection but without prejudice to his being
responsible under paragraph (d).

[F10(4A) Where—
(a) the same document contains particulars relating to the securities of two or

more successor companies within the meaning of Part III of the Electricity
(Northern Ireland) Order 1992; and

(b) any person’s responsibility for any information included in the document is
stated in the document to be confined to its inclusion as part of the particulars
relating to the securities of any one of those companies,

that person shall not be treated as responsible for that information in so far as it is
stated in the document to form part of the particulars relating to the securities of any
other of those companies.]

(5) Neither paragraph (b) nor paragraph (c) of subsection (1) above applies in the case
of an issuer of international securities of a class specified by listing rules for the
purposes of section 148(1)(c) above; and neither of those paragraphs nor paragraph (b)
of subsection (4) above applies in the case of any director certified by the competent
authority as a person to whom that paragraph should not apply by reason of his having
an interest, or of any other circumstances, making it inappropriate for him to be
responsible by virtue of that paragraph.

(6) In subsection (5) above “international securities” means any investment falling within
paragraph 2 of Schedule 1 to this Act as modified by section 142(3)(b) above which
is of a kind likely to be dealt in by bodies incorporated in or persons resident in a
country or territory outside the United Kingdom, is denominated in a currency other
than sterling or is otherwise connected with such a country or territory.

(7) In this section “wholly-owned subsidiary”, in relation to a person other than a body
corporate, means any body corporate that would be his wholly-owned subsidiary if
he were a body corporate.

(8) Nothing in this section shall be construed as making a person responsible for any
particulars by reason of giving advice as to their contents in a professional capacity.

(9) Where by virtue of this section the issuer of any shares pays or is liable to pay
compensation under section 150 above for loss suffered in respect of shares for which
a person has subscribed no account shall be taken of that liability or payment in
determining any question as to the amount paid on subscription for those shares or as
to the amount paid up or deemed to be paid up on them.

Textual Amendments
F10 S. 152(4A) inserted (1.4.1992) by S.I. 1992/232, art.3; S.R. 1992/117, art. 3(1).

http://www.legislation.gov.uk/id/ukpga/1986/60/section/152/4A
http://www.legislation.gov.uk/id/uksi/1992/232
http://www.legislation.gov.uk/id/uksi/1992/232/article/3
http://www.legislation.gov.uk/id/nisr/1992/117
http://www.legislation.gov.uk/id/nisr/1992/117/article/3/1
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153 Obligations of issuers of listed securities.

(1) Listing rules may specify requirements to be complied with by issuers of listed
securities and make provision with respect to the action that may be taken by the
competent authority in the event of non-compliance, including provision—

(a) authorising the authority to publish the fact that an issuer has contravened any
provision of the rules; and

(b) if the rules require an issuer to publish any information, authorising the
authority to publish it in the event of his failure to do so.

(2) This section applies to the issuer of securities included in the Official List at the coming
into force of this Part of this Act as it applies to the issuer of securities included by
virtue of this Part.

154 Advertisements etc. in connection with listing applications.

(1) Where listing particulars are or are to be published in connection with an application
for the listing of any securities no advertisement or other information of a kind
specified by listing rules shall be issued in the United Kingdom unless the contents of
the advertisement or other information have been submitted to the competent authority
and that authority has either—

(a) approved those contents; or
(b) authorised the issue of the advertisement or information without such

approval.

(2) An authorised person who contravenes this section shall be treated as having
contravened rules made under Chapter V of Part I of this Act or, in the case of a
person who is an authorised person by virtue of his membership of a recognised self-
regulating organisation or certification by a recognised professional body, the rules of
that organisation or body.

(3) Subject to subsection (4) below, a person other than an authorised person, who
contravenes this section shall be guilty of an offence and liable—

(a) on conviction on indictment, to imprisonment for a term not exceeding two
years or to a fine or to both;

(b) on summary conviction, to a fine not exceeding the statutory maximum.

(4) A person who in the ordinary course of a business other than investment business
issues an advertisement or other information to the order of another person shall
not be guilty of an offence under this section if he proves that he believed on
reasonable grounds that the advertisement or information had been approved or its
issue authorised by the competent authority.

(5) Where information has been approved, or its issue has been authorised, under this
section neither the person issuing it nor any person responsible for, or for any part
of, the listing particulars shall incur any civil liability by reason of any statement in
or omission from the information if that information and the listing particulars, taken
together, would not be likely to mislead persons of the kind likely to consider the
acquisition of the securities in question.

[F11The reference above to a person incurring civil liability includes a reference to any
other person being entitled as against that person to be granted any civil remedy or to
rescind or repudiate any agreement.]
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Textual Amendments
F11 Words inserted by Companies Act 1989 (c. 40, SIF 27), s. 197(2)

Modifications etc. (not altering text)
C8 S. 154 applied (with modifications) (E.W.) by Water Act 1989 (c. 15, SIF 130), s. 90(2) (with ss. 58(7),

101(1), 141(6), 160(1)(2)(4), 163, 189(4)–(10), 190, 193(1), Sch. 26 paras. 3(1)(2), 17, 40(4), 57(6),
58)
S. 154 amended (1.1.1993) by S.I. 1992/3218, reg. 55, Sch. 9 para.37.
S. 154 modified (6.1.1994) by 1993 c. 43, s. 107(2)(3); S.I. 1993/3237, art. 2(2).
s. 154 extended (1.1.1996) by S.I. 1995/3275, reg. 32, Sch. 7 para. 36

C9 S. 154(3) amended (1.1.1993) by S.I. 1992/3218, reg. 55, Sch. 9 para. 37(b).

[F12154AApplication of Part IV to prospectuses.

[
F13(1)]

Sections 146 to 152 and 154 above shall apply in relation to a prospectus required
by listing rules in accordance with section 144(2) above as they apply in relation to
listing particulars, but as if—

(a) any reference to listing particulars were a reference to a prospectus and
any reference to supplementary listing particulars were a reference to a
supplementary prospectus; and

(b) notwithstanding section 142(7) above, any reference in section 152 above
(other than in subsection (1)(b) of that section) to the issuer of securities
included a reference to the person offering or proposing to offer them.

[
F14(2)

A person shall not be responsible under section 152(1)(a) above as applied by
subsection (1) above where–

(a) he is not the issuer, but is making the offer in association with the issuer; and
(b) the prospectus or supplementary prospectus was drawn up primarily by the

issuer, or by one or more persons acting on behalf of the issuer.]]

Textual Amendments
F12 S. 154A inserted (19.6.1995) by S.I. 1995/1537, reg. 17, Sch. 2 para. 2(3)
F13 S. 154A(1) re numbered (10.5.1999) by S.I. 1999/734, reg. 3(2)
F14 S. 154A(2) inserted (10.5.1999) by S.I. 1999/734, reg. 3(2)

155 Fees.

Listing rules may require the payment of fees to the competent authority in respect of
applications for listing and the retention of securities in the Official List.

156 Listing rules: general provisions.

(1) Listing rules may make different provision for different cases.

(2) Listing rules may authorise the competent authority to dispense with or modify the
application of the rules in particular cases and by reference to any circumstances.

(3) Listing rules shall be made by an instrument in writing.
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(4) Immediately after an instrument containing listing rules is made it shall be printed and
made available to the public with or without payment.

(5) A person shall not be taken to have contravened any listing rule if he shows that at
the time of the alleged contravention the instrument containing the rule had not been
made available as required by subsection (4) above.

(6) The production of a printed copy of an instrument purporting to be made by the
competent authority on which is endorsed a certificate signed by an officer of the
authority authorised by it for that purpose and stating—

(a) that the instrument was made by the authority;
(b) that the copy is a true copy of the instrument; and
(c) that on a specified date the instrument was made available to the public as

required by subsection (4) above,
shall be prima facie evidence or, in Scotland, sufficient evidence of the facts stated
in the certificate.

(7) Any certificate purporting to be signed as mentioned in subsection (6) above shall be
deemed to have been duly signed unless the contrary is shown.

(8) Any person wishing in any legal proceedings to cite an instrument made by the
competent authority may require the authority to cause a copy of it to be endorsed with
such a certificate as is mentioned in subsection (6) above.

[F15156AApproval of prospectus where no application for listing.

(1) Listing rules may also provide for a prospectus to be submitted to and approved by
the competent authority where—

(a) securities are to be offered to the public in the United Kingdom for the first
time;

(b) no application for listing of the securities has been made under this Part of
this Act; and

(c) the prospectus is submitted by or with the consent of the issuer of the
securities.

(2) Listing rules made under subsection (1) above may make provision—
(a) as to the information to be contained in, and the form of, a prospectus

submitted under any such rules; and
(b) subject to the provisions of the Public Offers of Securities Regulations 1995,

as to the timing and manner of publication of such a prospectus.

(3) Sections 146 to 152 and 154 above shall apply in relation to such a prospectus as they
apply in relation to listing particulars but as if—

(a) any reference to listing particulars were a reference to a prospectus and
any reference to supplementary listing particulars were a reference to a
supplementary prospectus;

(b) in section 146(1) above—
(i) the words “as a condition of the admission of any securities to the

Official List" were omitted; and
(ii) for the words “section 144 above" there were substituted

“section 156A(1) below";
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(c) in section 147(1) above, for the words “under section 144 above and before
the commencement of dealings in the securities following their admission to
the Official List" there were substituted “under section 156A(1) below and
before the end of the period during which the offer to which the prospectus
relates remains open";

(d) in subsections (1)(d) and (2)(d) of section 151 above—
(i) the words “that he continued in that belief until after the

commencement of dealings in the securities following their admission
to the Official List and" were omitted; and

(ii) the words “and, if the securities are dealt in on an approved exchange,
that he continued in that belief until after the commencement of
dealings in the securities on that exchange" were added at the end;

(e) notwithstanding section 142(7) above, any reference in section 152 above
(other than in subsection (1)(b) of that section) to the issuer of securities
included a reference to the person offering or proposing to offer them; and

(f) in section 154(1) above, for the words “Where listing particulars are or
are to be published in connection with an application for the listing of any
securities" there were substituted “Where a prospectus is or is to be published
in connection with an application for approval, then, until the end of the period
during which the offer to which the prospectus relates remains open,".

[
F16(3A)

A person offering or proposing to offer securities shall not be responsible under
section 152(1)(a) above as applied by subsection (3) above where–

(a) he is not the issuer, but is making the offer in association with the issuer; and
(b) the prospectus or supplementary prospectus was drawn up primarily by the

issuer, or by one or more persons acting on behalf of the issuer.]

(4) Listing rules made under this section may require the payment of fees to the competent
authority in respect of a prospectus submitted for approval under the rules.]

Textual Amendments
F15 Ss. 156A, 156B inserted (19.6.1995) by S.I. 1995/1537, reg. 17, Sch. 2 para. 2(4)
F16 S. 156A(3A) inserted (10.5.1999) by S.I. 1999/734, reg. 3(3)

F17156B Publication of prospectus.

(1) Where listing rules made under section 144(2) above require the publication of a
prospectus, it shall not be lawful, before the time of publication of the prospectus, to
offer the securities in question to the public in the United Kingdom.

(2) An authorised person who contravenes subsection (1) above shall be treated as
contravening rules made under Chapter V of Part I of this Act or, in the case of a
person who is an authorised person by virtue of his membership of a recognised self-
regulating organisation or certification by a recognised professional body, the rules of
that organisation or body.

(3) A person, other than an authorised person, who contravenes subsection (1) above shall
be guilty of an offence and liable—

(a) on conviction on indictment, to imprisonment for a term not exceeding two
years or to a fine or to both;
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(b) on summary conviction, to imprisonment for a term not exceeding three
months or a fine not exceeding level 5 on the standard scale.

(4) Without prejudice to any liability under section 150 above, a person shall not be
regarded as contravening subsection (1) above by reason only of a prospectus not
having fully complied with the requirements of listing rules as to its form or content.

(5) Any contravention of subsection (1) above shall be actionable at the suit of a person
who suffers loss as a result of the contravention subject to the defences and other
incidents applying to actions for breach of statutory duty.

Textual Amendments
F17 Ss. 156A, 156B inserted (19.6.1995) by S.I. 1995/1537, reg. 17, Sch. 2 para. 2(4)

Modifications etc. (not altering text)
C10 S. 156B(3) restricted (30.6.1995) by S.I. 1995/1537, reg. 17, SCh. 2 para. 3

F18157 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Textual Amendments
F18 S. 157 repealed (2. 10. 1991) by S.I. 1991/2000, reg. 3(2).
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