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The key concepts to understand in relation to the UK Public Offers and 

Admissions to Trading Regulations 2024 (POATR)

POATR will replace the existing UK Prospectus Regulation

The final rules are set out in FCA Policy Statement PS25/9 and apply from 19 

January 2026 

The changes are part of a UK effort to reduce friction and widen participation 

in capital markets whilst maintaining “an accepted and trusted framework for 

giving investors the information they need”

Much of the new UK regime is familiar, similar and often the same as the 

existing rules but there is an emphasis on simplification, targeting retail 

investors and regulatory competitiveness

EU Prospectus Rules are also changing via the EU Listing Act. A summary of key 

areas of divergence in the regimes is included in the Annex.
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WHAT ARE WE TALKING ABOUT TODAY?

https://www.fca.org.uk/publication/policy/ps25-9.pdf


1. There is a key conceptual change as all “public offers” are prohibited, subject to an exemption

2. A uniform disclosure regime for wholesale and retail issuances

3. The UK will no longer require Prospectus summaries for “retail” offers 

4. Future incorporation by reference of annual and interim financial information, as well as audit reports and financial statements

5. We will no longer need to discuss whether “withdrawal rights” apply to wholesale issuances in the UK. They do not

6. Changes to the rules around supplements, supplements for non-material information and new securities via a supplement

7. Sustainability disclosures

8. A new acronym, “PVLBs” (Plain Vanilla Listed Bonds)

9. Another new acronym, “PFLS” (Protected Forward-Looking Statements)

10. Listing process amendments, 75% prospectus exemption for fungible issuances plus a few other points to note
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WHAT ARE THE KEY CHANGES?
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WHAT DOES THIS MEAN FOR THE LEGISLATIVE LANDSCAPE?

PS25/9

When? 

• POATR is due to take 

effect from 19 January 

2026

What is being removed? 

• The current UK 

Prospectus Regulation 

regime will be repealed 

in full

• The FCA’s Prospectus 

Regulation Rules 

sourcebook will be 

removed from the FCA 

Handbook

What is in its place?

• An SI, the UK Public 

Offers and Admission to 

Trading Regulations 

2024 (POATR) 

• The FCA Handbook 

“Prospectus Rules: 

Admission to Trading on 

a Regulated Market 

sourcebook (PRM) 

rules”, rules applying to 

MTFs contained in the 

Market Conduct (MAR) 

sourcebook rules, and 

streamlined UK Listing 

Rules – all contained in 

PS25/9

Is there 

“grandfathering”?

• Yes, provided that the 

prospectus was 

approved before 19 

January 2026 it will 

remain valid for 12 

months from its date of 

approval

How will we see these 

changes reflected in 

documentation?

• New legislative 

references in 

documentation and 

selling restrictions

• Changes to legislative 

references in legal 

opinions

• For UK regulated market 

listed MTNs, a 

consideration of 

whether to update in 

advance of 19 January 

2026. Generally, we 

think it is unlikely to be 

necessary to “bring 

forward” updates

https://www.fca.org.uk/publication/policy/ps25-9.pdf
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KEY CHANGE: PUBLIC OFFERS AND OTHER ITEMS

• A key conceptual change. Public offers are now prohibited under POATRs unless falling within 

specific exceptions

• The exceptions are generally the same as the prior regime and include: qualified investor only 

offers, offers to fewer than 150 persons, minimum denomination threshold (≥ £50,000) and a new 

paragraph 6(a) “conditional on admission to trading” exception for retail-denominated (i.e. 

<£50,000 or equivalent denomination) offers

• There is a new exemption for sovereign or central bank “instruments of Islamic finance”

• Under the 6(a) exception, the concept of an offer period still matters; but timing requirements are 

relaxed. A prospectus (or base prospectus) must be published before the end of the offer 

period, not necessarily before the offer starts

• Final terms must be made available “as soon as practicable” and “where possible”, rather than 

requiring strict advance publication

• From a practical standpoint, while the regime offers more timing flexibility, many issuers and  

underwriters may still choose to publish final terms at the start of the offer period for certainty, 

investor disclosure and to satisfy other regulatory/market constraints



KEY CHANGE: “SOVEREIGN SUKUK” EXEMPT FROM REQUIREMENT FOR PROSPECTUS
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KEY CHANGE: UNIFORM DISCLOSURE RULES AND NO 

PROSPECTUS SUMMARIES

• A removal of the distinction between wholesale and retail disclosure requirements

• So, the specific, more onerous retail disclosure requirements applicable under the old regime no 

longer apply and the same disclosure requirements now apply irrespective of denomination

• Retail cascade language. Not mandatory but can be included. We expect it will continue to be 

included on true “public offer” programmes

• No prospectus summary for debt securities with a denomination of less than £50,000 or 

equivalent. This is different from the approach under the EU Prospectus Regime which still requires 

a prospectus summary

• Risk Factors. Requirement tracks existing form of UK Prospectus Regulation and requires risk 

factors to be presented in a limited number of categories with most material risks first (based on 

probability of occurrence and magnitude of impact)



M A Y E R  B R O W N   | 8

KEY CHANGE: FUTURE INCORPORATION OF FINANCIAL 

INFORMATION BY REFERENCE (PRM 5)

• Future incorporation by reference of annual and interim financial information, as well as 

audit reports and financial statements now permitted

• Remember it is voluntary, not mandatory

• Must be published in English and through a Regulated Information Service

• Does not trigger a requirement to publish a supplement save where the information causes a 

material mistake or material inaccuracy in other information in the Base Prospectus

• Note, this is already practice in other markets (e.g. Commercial Paper), is possible under the EU 

Prospectus Regulation (via changes bought in under the EU Listing Act) and on certain non-

regulated markets (e.g. Irish GEM)

• If used, will require precise drafting in the Base Prospectus, “evergreen” language and 

amendments to contractual representations in the Dealer Agreement

• FCA are expected to provide a Technical Note providing guidance on “evergreen language”

• Note, UK MAR considerations still relevant and therefor Issuers will continue to publish their 

annual and interim financials via RIS



M A Y E R  B R O W N   | 9

KEY CHANGE: SUPPLEMENTARY PROSPECTUSES (PRM 10)

• There remains the requirement to publish a supplementary prospectus where there is a 

“significant new factor, material mistake, or material inaccuracy” between prospectus 

approval and closing of offer period or the time when trading begins, whichever occurs later

• Withdrawal rights apply only in limited circumstances — in particular, they do not apply to offers 

that rely on exemptions other than the paragraph 6(a) “retail” exception

• Withdrawal period – 2 working days. Note, EU PR regime is 3 working days

• Supplements for non-material information now permitted provided that:

– there can be no open offer or securities with a pending application for admission of securities 

to a regulated market

– amendments can only be made to securities note information

– no changes can be made to registration document information or information relating to a 

guarantee or guarantor

• New securities can be added to a Base Prospectus via a supplement provided that:

– securities issued after change “remain fungible with” securities that issued pre change; or

– the new securities are not asset backed or linked to an underlying asset and the supplement 

must include the minimum information required by the relevant Securities Note Annex
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SUSTAINABILITY DISCLOSURES (PRM 4.7)

• The required disclosure test remains all “necessary information” test which is required for all 

Prospectuses and not specific to sustainability

• For Use of Proceeds bonds and SLBs, the prospectus must state that the securities are (i) marketed 

as “green”, “social”, “sustainable” or “sustainability-linked” or (ii) issued under a framework (which 

does not need to be disclosed or incorporated by reference)

• There are voluntary disclosures in the new rules:

– Issuers should explain their sustainability framework, where it can be found, what principles it 

follows, and whether it has been externally reviewed

– For UoP bonds, they should set out what projects are being financed (or refinanced), how those 

projects are chosen, how proceeds are managed, whether the projects align with recognised 

taxonomies, and provide performance updates after issuance

– For SLBs, the focus is on explaining the chosen key performance indicators and targets—why 

they were selected, how they are measured and verified, and how ambitious they are in light of 

the issuer’s overall strategy

• No mandated climate or sustainability disclosures for debt issuances

• There is divergence here between the UK approach and the new Annex 21 under the EU Listing 

Act



KEY CHANGE: PLAIN VANILLA LISTED BONDS
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What is a PVLB? What is the impact?

The new concept of PVLBs is intended to encourage offerings by high-quality issuers of bonds listed in the UK to include retail investors in their offerings

• Admitted to the UK Official List. Denominations not relevant

• Issued by an ESCC or (where the issuer is an ESCC subsidiary) is unconditionally and 

irrevocably guaranteed by the issuer’s parent undertaking that is an ESCC 

issuer. ESCC means Equity Shares (Commercial Companies) (i.e. a company with a 

UK equity listing)

• bears: (a) a fixed coupon rate or a stepped coupon, being subject to pre-

defined changes at fixed times prior to maturity; or (b) a floating or variable 

coupon, provided that: (i) the interest payable is determined by reference to: (A) the 

Bank of England official Bank Rate or any equivalent rate set by another central 

bank; (B) a benchmark or index that tracks the rate of UK inflation; (C) the Sterling 

Overnight Index Average (SONIA), or any other equivalent risk-free reference rate in 

any currency; or (D) the Euro Interbank Offered Rate (EURIBOR), with or without a 

spread reflecting the credit risk of the issuer; and (ii) the interest payable is not 

subject to any additional modification or structuring such as a cap or a floor other 

than zero

• Unsubordinated

• Unsecured

• not subject to bail-in or write down

• not convertible, asset backed or linked to underlying

• No change in disclosure requirements

• Considered “simple” for the purposes of UK Product Governance and compatible 

with the needs and characteristics of consumers in the mass retail market 

therefore:

− appropriate for distribution by way of a range of channels

− identification of target market is likely to require less detail

− annual review does not apply to manufacturers of PVLBs

• Change to COBS clarifying that where a PVLB includes a make-whole call this is 

not a derivative or incorporates a structure which makes it difficult for the 

investors to understand the risk involved

• Extension of DTR rules exemption from publishing periodic accounts for any 

subsidiary ESCC issuer
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• Protected Forward-Looking Statements

• Current rules - forward-looking statements are subject to a 

lower negligence liability threshold – the burden of proof is on 

the issuer as defendant to prove information is accurate and 

that it has not omitted any relevant information. In practice, 

significant costs associated with hiring law firms to verify the 

forward-looking statements and due to such risks, issuers 

currently include limited forward-looking information in 

prospectuses

• New rules - Introduction of new safe harbour regime for 

“protected” forward-looking statements (PFLS), with a 

higher liability threshold requiring recklessness as to whether 

the statement was untrue or misleading or, in the case of an 

omission, dishonesty in the concealment of a material fact – 

the burden of proof being on the investor as claimant

• By lowering the risk for the issuer, PFLS encourages discloser of 

more information (including projections, forecasts and future 

plans) which investors could use in their valuation/pricing 

models for investment decisions

• In Schedule 2, para 10 (2) of POATR, a forward-looking statements 

includes:

i. a statement containing a projection, estimate, forecast or target;

ii. a statement giving guidance;

iii. a statement of opinion as to future events or circumstances; or

iv. a statement of intention.

• PRM 8.13R outlines that, to qualify as a PFLS, a forward-looking statement 

must:

a. contain financial or operational information (detailed criteria to follow 

in a Technical Note on how this should be prepared);

b. be verifiable only by events occurring after the date the PFLS is 

published;

c. include an estimate of when those events related to the PFLS will 

occur;

d. be information a reasonable investor would use when making their 

investment decision; and

e. carry the prescribed accompanying statements (general statement 

and content-specific statement after each PFLS). 

KEY CHANGE: “PFLS”
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KEY CHANGE: A 75% PROSPECTUS EXEMPTION THRESHOLD

• Current rules: exemption from obligation to publish a prospectus when listing securities fungible 

with existing securities listed on the same regulated market, provided they represent less than 20% 

of those securities, over a 12-month period (Article 1(5)(a) of EU & UK Prospectus Regulations)  

• New UK rules: the threshold has been increased to 75% (PRM 1.4.3R(3))

• New EU rules: the threshold has been increased to 30% (Article 1 (Amendments to Regulation (EU) 

2017/1129) of the EU Listing Act (EU 2024/2809)), para. 1 (b)(i) (da))

• UK change is more radical than the EU’s, in part to make London a more competitive capital 

markets destination (FCA will continue to monitor the impact given significant departure from current 

position)

• Limited impact in a DCM context: market practice for issuers to publish a prospectus for standalone 

bond issues even where the existing 20% exemption applies

• Balancing investor protections vs cost reduction: listed companies are already subject to robust 

continuing obligations regime under MAR, DTR and LR, so material information will already be 

disclosed – making a full prospectus duplicative and unduly costly

• FCA notes evidence of 20% cap altering issuer behaviour, as further issuances at or under 20% are 

three times more likely than issuances greater than 20%, indicating the Issuers were under issuing 

to avoid prospectus costs (pg 87, FCA CP24/12)

https://www.fca.org.uk/publication/consultation/cp24-12.pdf
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KEY CHANGE: LISTING PROCESS AMENDMENTS

• Single listing application process for new securities listed on the Official List (covering all 
securities of the same class already in issue and those that may be issued in the future – to be 
specified in the application) (UKLR 3.2.1AR and 20.2.2AG))

• Subsequent issuances of the same class automatically listed when issued, without requiring 
further listing application

• Issuers must notify a Regulatory Information Service (RIS) of the admission to trading of securities, 
on the same business day that the admission occurs (PRM 1.5.2 R) or within 60 days of 
admission (PRM 1.6.4 R) (for further issuances)

• Notification must contain: 

(1) name and LEI of issuer; 

(2) regulated market on which the securities have been admitted; 

(3) name, type and ISIN of securities admitted (for further issuances, confirmation that these are 
fungible with existing securities); 

(4) number of securities admitted; 

(5) date the securities were admitted; and 

(6) if a prospectus has been published in relation to the securities admitted: (a) date of the 
prospectus; (b) if applicable, date of any supplementary prospectus; and (c) hyperlink to where 
the prospectus and any supplementary prospectus is published.

• Closure of Professional Securities Market (PSM): closed for new admissions from 19 Jan 26. 
Transitional provisions to permit securities intended to be fungible with existing PSM securities 
issued prior to 19 Jan 26 applicable



1. There is a key conceptual change as all “public offers” are prohibited, subject to an exemption

2. A uniform disclosure regime for wholesale and retail issuances

3. The UK will no longer require Prospectus summaries for “retail” offers 

4. Future incorporation by reference of annual and interim financial information, as well as audit reports and financial statements

5. We will no longer need to discuss whether “withdrawal rights” apply to wholesale issuances in the UK. They do not

6. Changes to the rules around supplements, supplements for non-material information and new securities via a supplement

7. Sustainability disclosures

8. A new acronym, “PVLBs” (Plain Vanilla Listed Bonds)

9. Another new acronym, “PFLS” (Protected Forward Looking Statements)

10. Listing process amendments, 75% prospectus exemption for fungible issuances plus a few other points to note
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REMINDER - WHAT ARE THE KEY CHANGES?



ANNEX
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SUMMARY OF KEY AREAS OF DIVERGENCE BETWEEN UK AND EU REGIMES (DCM)

Feature / Topic Old UK Regime New UK Regime New EU Regime

Disclosure regime: retail / 

wholesale split

Separate annexes Single annex for all 

denominations

Retail / wholesale split retained

Prospectus summary Required for low-denom debt Not required Required

Forward incorporation Not permitted Permitted Permitted (scope is broader)

Supplements / trigger Only for material changes More flexibility; can add certain 

new securities/some non material 

changes

Material changes only

Withdrawal rights 2-day window; applicability had 

been unclear

2-day window; limited to retail 

offers

3-day window (generally 

interpreted as retail only)

Adding new securities Rarely permitted Allowed if conditions met Limited scope

ESG disclosure General 'necessary info' Must state if marketed as 

sustainable; voluntary ICMA style

Annex 21 (from June 5 2026) 

mandates ESG info

Forward-looking statements No equivalent Protected FLS regime (PRM 8) No equivalent

'Plain Vanilla' bonds No concept New PVLB category No equivalent

Further issues No Prospectus needed for taps up 

to 20% of original

No Prospectus needed for taps up 

to 75% of original

No Prospectus needed for taps up 

to 30% of original

Advertising / marketing Existing rules Extended to MTFs; PVLB PROD 

relief

EU PR/MiFID/PRIIPs rules



Q&A
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YOUR CONTACTS

A S S O C I A T E

Z E E S H A N  M .  H U S S A I N

L O N D O N  + 4 4  2 0  3 1 3 0  3 3 5 8

Z H U S S A I N @ M A Y E R B R O W N . C O M

P A R T N E R

R O B E R T  F L A N I G A N

L O N D O N  + 4 4  2 0  3 1 3 0  3 4 8 8

R F L A N I G A N @ M A Y E R B R O W N . C O M

A S S O C I A T E

W H I T N E Y  J O S E P H

L O N D O N  + 4 4  2 0  3 1 3 0  3 1 1 6

W J O S E P H @ M A Y E R B R O W N . C O M

A S S O C I A T E

S E R E N A  M U S S O N I

L O N D O N  + 4 4  2 0  3 1 3 0  3 1 9 6

S M U S S O N I @ M A Y E R B R O W N . C O M

P A R T N E R

P E T E R  P E A R S

L O N D O N  + 4 4  2 0  3 1 3 0  3 2 9 7

P P E A R S @ M A Y E R B R O W N . C O M

P A R T N E R

J A M E S  TAY L O R

L O N D O N  + 4 4  2 0  3 1 3 0  3 1 3 6

J T A Y L O R @ M A Y E R B R O W N . C O M

P A R T N E R

R A F E  K H O K H A R

D U B A I  + 4 4  2 0  3 1 3 0  3 4 8 8

R K H O K H A R @ M A Y E R B R O W N . C O M



A SELECTION OF OUR CAPITAL MARKETS RESOURCES

We offer our clients a range of value-add services including access our global capital markets blog, “Free Writings and Perspectives”, our ESG blog, “Eye on 

ESG” and our compendium of capital markets pointers and explanations, “What’s the Deal”. We also provide clients our annual training offerings on a range of 

capital markets are related areas. 

https://www.eyeonesg.com/
https://www.freewritings.law/
http://www.writingonthewall.com/


This Mayer Brown publication provides information and comments on legal issues and developments of interest to our clients an d friends. The foregoing is not a comprehensive treatment of the subject matter covered and is not intended to provide legal adv ice. 

Readers should seek legal advice before taking any action with respect to the matters discussed herein.

Mayer Brown is a global legal services provider comprising associated legal practices that are separate entities, including M ayer Brown LLP (Illinois, USA), Mayer Brown International LLP (England & Wales), Mayer Brown Hong Kong LLP (a Hong Kong limited liability partnership) and Tauil 

& Chequer Advogados (a Brazilian law partnership) (collectively, the “Mayer Brown Practices”). The Mayer Brown Practices are established in vario us jurisdictions and may be a legal person or a partnership. PK Wong & Nair LLC (“PKWN”) is the constituent Singapore law practi ce of our 

licensed joint law venture in Singapore, Mayer Brown PK Wong & Nair Pte. Ltd. Mayer Brown Hong Kong LLP operates in temporary  association with Johnson Stokes & Master (“JSM”).  More information about the individual Mayer Brown Practices, PKWN and the as sociation between 

Mayer Brown Hong Kong LLP and JSM (including how information may be shared) can be found in the Legal Notices section of our website. “Mayer Brown” and the Mayer Brown logo are the trademarks of Mayer Brown. © 2024 Mayer Brown. All rights reserved.


	Slide 1:   UK public offers and admissions to trading regulations 2024 (POATR) - dcm  
	Slide 2: What are we talking about today? 
	Slide 3: What are the key changes? 
	Slide 4: What does this mean for the legislative landscape? 
	Slide 5
	Slide 6: Key CHANGE: “Sovereign sukuk” exempt from requirement for prospectus
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11: Key CHANGE: plain vanilla listed bonds
	Slide 12: Key change: “PFLS” 
	Slide 13
	Slide 14
	Slide 15: Reminder - What are the key changes? 
	Slide 16: ANNEX
	Slide 17:  
	Slide 18: Q&A
	Slide 19: Your contacts
	Slide 20
	Slide 21

