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Prior to allocating the documents, a senior member of UKLA staff will carry out a 
high-level review of document. This is to assess the level of complexity and risk of 
the transaction, to identify any omissions from the document which applicants will 
need to address before allocation, and to assign staff at an appropriate level of 
seniority to act on the UKLA’s behalf in relation to the document. 
 
The UKLA staff assigned to the document will:  
 

• vet the document to ensure it complies with Annex XV of PD; 

• check that applicants have provided all supporting documents relevant to 
the UKLA approving the document; 

• liase with the applicant (or any agent acting on its behalf); 

• be the person to whom all letters and correspondence between the 
applicant (or the agent acting on its behalf) and the UKLA should be 
addressed; and  

• approve the document. 

 
After the UKLA allocates a new applicant’s document, they will tell the applicant (or 
the agent acting on the applicant’s behalf) the names of the relevant member(s) of 
UKLA staff and the Transaction Manager as soon as practicable. 
 
Once a document has been allocated to members of UKLA staff, applicants should 
address any queries about it in the first instance to those staff members. Applicants 
should not seek to resolve issues on allocated documents through the UKLA 
helpdesk. 
 
Indicative timescale for UKLA vetting and approval 
 
The UKLA will generally try to review and return comments on: 
 

• the first draft of documents – submitted for formal approval by a new 
applicant – not more than ten clear business days after the UKLA 
allocates the document; and 

• further drafts of such documents not more than five clear business days 
after the UKLA receive those further drafts; or  

• to a different timetable the UKLA and the applicant (or agent acting on the 
applicant’s behalf) has agreed on.  

 
The UKLA will generally try to review and return comments on: 
 

• the first draft of all other documents submitted for formal approval by 
applicants not more than five clear business days after the UKLA has 
allocated the document; and  

• further drafts of such documents not more than three clear business days 
after the UKLA receives those further drafts; or 

• to a different timetable the UKLA and the applicant (or agent acting on the 
applicant’s behalf) has agreed on. 
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For these purposes, the UKLA does not include the day of allocation within the five or 
ten clear business days’ timetable. Moreover, the UKLA will not return comments on 
the first draft of a document until the vetting fee referred to above has been paid. 
 
Submission of further drafts to the UKLA 
 
Subsequent drafts of documents should be submitted to the UKLA: 
 

• marked to show any changes made since the last draft that the UKLA 
reviewed; 

• in hard copy form in triplicate or via the ELS service13; 

• annotated in the margin to indicate where the applicable paragraphs of 
the prospectus rules have been complied with; 

• accompanied by all the relevant checklists duly completed, and 
referenced to the draft document then being submitted (save that updated 
page referencing is only required where there has been a change in the 
text in the document that is annotated for compliance with a prospectus 
rule); and 

• accompanied by such other documents and at such times as may be 
required by the prospectus rules, or otherwise by the UKLA.  

The UKLA will not accept further submissions or documentation in electronic format 
other than via ELS. Fax submissions will only be accepted if agreed in advance with 
the reader. 
 
At any time before the document is formally approved, the UKLA may require the 
applicant to provide additional information or documents. The circumstances of each 
case will dictate what additional information, if any, is appropriate.  
 
Should the document change substantially or there is a change in the structure of the 
transaction or other matters come to light during the course of the vetting process 
which would change the risk assessment profile of the document, the UKLA reserves 
the right to reallocate the document or to amend the timetable. The UKLA advises 
applicants (or the agent acting on their behalf) to contact the relevant UKLA staff as 
soon as they are aware of any such issues. 
 
Other aspects of the UKLA approval process 
The UKLA would normally expect to review and comment on no more than three 
drafts of a document. However, they will only give documents formal approval once 
all comments raised on a document by the relevant member(s) of UKLA staff have 
been addressed to their satisfaction. 
 
Documents should be submitted to the UKLA for formal approval: 

 
• in final printed form (as will be sent to shareholders); 

• on a business day between 09.00hrs and 17.30hrs (unless applicants or 
their agents make specific alternative arrangements with the UKLA in 
advance); and 

                                                 
13 The Electronic Submission System accessed via the internet. Refer to the ‘FSA Procedures for electronic 
submission to the UK Listing Authority’: http://www.fsa.gov.uk/pubs/ukla/els_userproc.pdf 
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• accompanied by, in final form and at the applicant’s own expense, all the 
relevant documents, letters, declarations, statements, reports or other 
things which are required under PD or which the UKLA may otherwise 
require. 

Once the UKLA has formally approved the document, the applicant (or the agent 
acting on its behalf) will be contacted to arrange to return a copy of the signed 
document. If applicants request it, the UKLA will also fax a copy of the signed front 
cover. 
 
Applicants seeking to ‘passport’ their prospectus – ‘passporting in’ 
 
This section applies to applicants seeking to ‘passport in’ a prospectus approved by a 
Member State other than the UK and seek admission to trading to the Specialist 
Fund Market. 
 
The applicant should contact their Home Competent Authority (which approved the 
prospectus). The applicant will be asked to submit to the Host Competent Authority, 
an e-mail containing electronic versions of the approved prospectus and translations 
of the summary where required. The request to the Host Competent Authority should 
make it clear whether the applicants require the passport for the purposes of 
admission to trading to the Specialist Fund Market in the UK.  
 
The Home Competent Authority will then e-mail the UKLA at 
Prospectus.Passport@fsa.gov.uk attaching the approved prospectus and a 
certificate of approval.  
 
The UKLA’s Listing Applications team will deal with the submission and provide a 
confirmation of receipt e-mail to the overseas Competent Authority within 24 hours. 
Applicants can view a list of all documents passported into the UK on the UKLA’s 
website at http://www.fsa.gov.uk/Pages/Doing/UKLA/index.shtml 
 
Queries on passporting prospectuses 
Applicants should send queries about passport requests to the relevant Home 
Competent Authority dealing with that request. If applicants have a query after the 
UKLA has confirmed that it has received an applicant’s passported prospectus, the 
Listing Applications team may be able to help. Please contact the UKLA Helpdesk on 
020 7066 8333, option 3. 
 
Applying for admission to trading to the Specialist Fund Market 
 
When applying to the London Stock Exchange for admission to trading to the 
Specialist Fund Market, the following documents will be required: 
 

• A prospectus in electronic form that complies with Annex XV of PD and that is 
approved by the applicant’s EEA Competent Authority; 

• If passporting a prospectus, a certificate of approval should be provided, and 
the summary should be translated into English 

• A copy of the board minutes allocating shares 

• Appropriate text for the market announcement  

• A completed and signed London Stock Exchange Form 1, incorporating a 
declaration that the London Stock Exchange Admission and Disclosure 
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Standards (and consequently the provisions within the ‘Specialist Fund 
Market Guidance for Admission to Trading for New Applicants’ document) 
have been met. 

10 days prior to intended admission to trading date, applicants should submit to the 
Exchange both the Form 1 and the electronic copy of the prospectus (accompanied 
by a certificate of approval if passported).  

1 day prior to intended admission to trading date (16.30hrs latest), applicants should 
submit a copy of the board minutes allocating securities together with text for a 
market announcement which the Exchange will facilitate. 

On admission day itself, securities will be allocated to one of the dedicated segments 
of either the SETS or SETSqx trading services.  A Notice of Admission to Trading to 
the Specialist Fund Market will be released and trading in Specialist Fund Market 
securities begins.  

Sources of further information & contact details 
 
Interpretation of PD or CESR guidance 
For individual guidance on the interpretation of PD or the CESR guidance, please 
contact the UKLA Helpdesk on 020 7066 8333 (Option 2). Reference should also be 
made to the FSA’s website at: 
http://www.fsa.gov.uk/Pages/Doing/UKLA/index.shtml 
 
Readers of this document should note that the FSA is limited in the way it can 
address technical matters by the requirements of the Financial Services and Markets 
Act 2000 (FSMA), which restricts the scope for issuing guidance without prior 
consultation. It is important to understand that none of the contents of this document 
is intended to be guidance as described by FSMA, and the contents should neither 
be interpreted, nor relied upon, as guidance. Applicants should refer to the 
Prospectus and Disclosure Rules for general guidance and, where applicants need 
individual guidance, they should approach us. Technical explanations given in this 
document are illustrative only and are intended to indicate how the FSA may expect 
certain issues to be addressed at the current time. 
 
London Stock Exchange Admission & Disclosure standards 
For further information on the admission and disclosure standards applied by the 
London Stock Exchange when considering admission of securities to trading to the 
Specialist Fund Market, please refer to the following: 
 

• www.londonstockexchange.com/specialistfundmarket 
• The London Stock Exchange Admission & Disclosure Standards document 
• The ‘Specialist Fund Market – Guidance for Admission to Trading for New 

Applicants’ document 
 



Schedule 4 – Broad Regulatory Comparison: 
Main Market (Chapter 15 Listing Rules) and Specialist Fund Market   
Admission and ongoing obligations regulated by the FSA   
Admission requirements   
Transferable securities must be freely negotiable   
Production of a prospectus for approval by the UKLA FSAP FSAP 
Minimum market capitalisation of £700,000 for equity   
Admission to trading on a market for listed securities as a prerequisite of listing   
A minimum of 25% of shares must be in public hands   
Corporate Governance and ongoing obligations   
Compliance with the London Stock Exchange’s Admission and Disclosure standards   

Provision of annual report and accounts  Information on portfolio + valuation 
for property funds FSAP 

Provision of an interim management statement FSAP FSAP 
Provision of a half-yearly report FSAP FSAP 
IFRS for financial reporting (or equivalent standard for non-UK applicants) FSAP FSAP 
Inside information: publication to the market as soon as possible and synchronised in all jurisdictions in which the 
company has securities admitted to trading on a regulated market FSAP FSAP 

Drawing up and maintaining an insider list FSAP FSAP 
Major Shareholder Notification Regime applies FSAP FSAP 
Publication of an ‘Annual Information Update’ containing or referring to all information which the applicant has 
made public over the previous 12 months FSAP FSAP 

PDMRs1 will be required to disclose details of their personal deals in the shares of the applicant and any related 
derivatives to the market as soon as possible FSAP FSAP 

Compliance (or explanation of differences) with the Combined Code2   
Compliance with the Model Code2 restricting directors’ dealings and buybacks during a close period   
Prior shareholder approval and/or notice required for certain transactions through pre-emption rights, ‘Class 
Tests’ (unless as part of published investment policy)   

Compliance with related party transaction rules3   
An FSA-approved sponsor must be retained for certain transactions   

Board independence – majority (including the Chairman) should be independent of the investment manager 
Feeder fund board must also be 
independent of master fund & 

investment manager 
 

No more than 10% of gross assets can be invested in other listed, closed-ended investment funds (n/a where the 
underlying investment entity itself has a limit of 15%)   

Shareholder consent required for a material change in investment policy – cumulative changes should be 
considered   

Notification of investments & cross-holdings in other listed closed-ended investment funds Cross holdings. Disclosure within 5 
days of quarter end  

Feeder funds – additional considerations 

Feeder fund should consider 
withdrawal of funds or other 

appropriate action if master fund’s 
investments are not consistent with 

feeder fund’s investment policy 

 

Prohibition on significant trading activity Applies to subsidiaries as well  
 

1 Persons Discharging Managerial Responsibility 
2 

The Combined Code and Model Code as modified for investment entities under Chapter 15 
3 Note that the investment manager is a related party 




