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Guidance

Core Disclosure is the minimum disclosure required by the FCA pursuant to the PISCES Regulations and must contain the information set out below.

A PSM company must upload its Core Disclosure into the PSM Disclosure Portal using the format set out by this form clearly labelled as the PSM company’s Core Disclosure.

PSM companies should be aware that the FCA requires the Exchange as a PISCES operator to ensure that all PSM companies’ disclosure information made available on the PSM Disclosure Portal is accompanied by a risk warning.

Omissions

Where a PSM company omits information required by its Core Disclosure, it cannot leave the section blank. It must provide a statement in the relevant section of the form below specifying the basis on which that information that has been omitted pursuant to Rule 3.4.2 (a) – (d) inclusive or 3.4.3. For example:

(a) The PSM company does not have access to the required information required;
(b) Disclosure of such information is likely to prejudice the legitimate interests of the PSM company;
(c) Contractual arrangements with other parties prevent disclosure of the information; or
(d) The information is not relevant. If relying on this exemption, the PSM company must also provide a statement in the relevant section below which clearly explains why the information is not relevant.

In relation to CD 12, the company cannot rely on any of the exemptions set out above. The only reason a company may not disclose information required by CD 12 is by stating it is relying on Rule 3.4.3 (threat of violence or intimidation).

The PSM company cannot omit any disclosure information which is required by section CD 7. 

Supporting Documents

A PSM company uploading any supporting documents into the PSM Disclosure Portal should ensure that investors can easily identify which section of this Core Disclosure form that document relates to by including the relevant numbering from this Core Disclosure form in the title of the document. 

For example:

(a) CD1 – Group Structure Chart 
(b) CD2 – Management Structure Diagram 
(c) CD3 – Consolidated Accounts FY 2025 







	CORE DISCLOSURE 

	BUSINESS OVERVIEW 

	CD 1

	A business overview of the PSM company must include:

(a) a description of the corporate and organisational structure; 
(b) a description of the principal activities, products or services of the business and the markets in which it operates;
(c) the registered name of the PSM company (where it is different to its trading name), where it is registered and its contact details;
(d) the principal jurisdictions in which it operates; and
(e) if material to the business or profitability of the PSM company, summary information regarding the extent to which it is dependent on current patents, licences, industrial, commercial or financial contracts and manufacturing processes.

    


	MANAGEMENT OVERVIEW: 

	CD 2

	 A management overview of the PSM company must include:

(a) a summary of the management structure and the identity and details of each of the directors of the PSM company and of each of the PSM company’s senior management, their previous experience and qualifications and their role in the PSM company; 
(b) if relevant, any potential conflicts of interest of any of the directors of the PSM company and of any of the PSM company’s senior management between their duties to the PSM company and their private interests and/or other duties; and 
(c) if relevant, details of any of the following in relation to each of the directors of the PSM company and each of the PSM company’s senior management:
(i) convictions in relation to fraudulent offences for at least the previous 5 years;
(ii) bankruptcies, receiverships, liquidations or companies put into administration in respect of companies in which they acted as directors or senior management for at least the previous 5 years (where ‘senior management’ includes persons who exercise executive functions in a company and who are responsible and accountable to the management body for the day-to-day management of the company); and 
(iii) any official public incrimination and/or sanctions by statutory or regulatory authorities (including designated professional bodies) and whether they have ever been disqualified by a court from acting as a member of the administrative management or supervisory bodies of a company or from acting in the management or conduct of the affairs of any company for at least the previous 5 years.

       


	FINANCIAL INFORMATION:
	CD 3


	Financial information which must include:

(a) financial statements for the past 3 years or for as long as the PSM company has existed, whichever is shorter; 
(b) whether the financial statements referred to in (a) have been audited and, if so, the auditors’ reports; 
(c) where the latest disclosed financial statements relate to a period more than 12 months before the start of the Auction, interim financial statements or management accounts to at least 12 months before the start of the Auction; and
(d) where the PSM company includes management accounts in accordance with (c), a statement identifying that they are management accounts and are not subject to the standards applicable to financial statements.

     


	 CAPITAL STRUCTURE, OWNERSHIP, RIGHTS

	CD 4

	Information on the capital structure, ownership and rights in the PSM company which must include:

(a) provisions in the Articles of Association (or equivalent constitutional document) relating to the governance of the PSM company and the rights of shareholders; and 
(b) material provisions from any shareholder agreement

     




	SHARE INFORMATION 

	CD 5

	Information about the shares in the PSM company, which must include a description of:

(a) the share capital. This should specify:
(i) the amount of issued capital and, for each class of share capital
(A) the total of the PSM company’s authorised share capital;
(B) the number of shares issued and fully paid and issued but not fully paid; and 
(C) the par value per share or, if the shares have no par value, a statement to that effect;
(ii) where there are shares not representing capital, the number and the main characteristics of such shares;
(iii) the amount of any convertible securities, exchangeable securities or securities with warrants, with an indication of the conditions governing, and the procedures for, conversion, exchange or subscription; and
(iv) information about, and terms of, any acquisition rights, and/or obligations over authorised but unissued capital, or an undertaking to increase the capital;

(b) the rights attached to the shares, including voting rights, any pre-emption or other preferential rights, options, warrants, limitations and arrangements for exercising rights;

(c) the different share classes and the seniority and rights attached to those shares, including in an insolvency situation; 

(d) the dividend policy; and

(e) any restrictions on the future transferability of the shares.

     


	EMPLOYEE SHARE SCHEME 

	CD 6

	Information about any employees’ share scheme, which must include: 

(a) a description of any rights to acquire shares in the PSM company granted to directors of the PSM company pursuant to an employees’ share scheme (including a description of the relevant shares and the aggregate number and value of those shares);
(b) any commitments of the PSM company to issue in the future new shares to satisfy awards granted pursuant to an employees’ share scheme; and
(c) any commitments of the PSM company to support an employees’ share scheme by funding a trust established for the benefit of employees and/or other members of the workforce (which may include former employees and/or members of the workforce and their dependents).

     


	 DIRECTORS’ TRANSACTIONS

	 CD 7

	Please note that this information may not be excluded from a PSM company’s Core Disclosure.

Information about transactions by directors of the PSM company, which must include:

(a) details of any transactions in any shares in the PSM company, whether on a PISCES or not, within the 12 months before the Auction, including trade date, trade price, number of shares bought or sold, class of share and name of the director; 
(b) details of any trading intentions of directors of the PSM company in advance of an Auction in PSM securities that relate to that Auction, including whether the intention is to buy or sell PSM securities, likely volume and, optionally, the reason for the trade;
(c) a statement that the information about trading intentions described in (b) may not be updated if those intentions change after the beginning of the Auction; and
(d) where there are no transactions or intentions described in (a) or (b) respectively, a statement to confirm that there are no such transactions or intentions.

     




	MATERIAL CONTRACTS OR AGREEMENTS 
	CD 8


	An overview of any existing contracts or agreements, other than those entered into in the ordinary course of business, if material to the business or profitability of the PSM company.

Guidance –  FCA has provided the following guidance in its PISCES Sourcebook: The assessment of whether a contract or agreement is in the ordinary course of business will depend on the specific circumstances of the PSM company. In particular, the nature of its existing business and strategy and the size and type of contracts or agreements commonly entered into to support and maintain its business and the importance of the contact to its business. Contracts in the ordinary course are likely to include contracts or agreements to support and maintain the PSM company’s existing business and its infrastructure.

     


	PREVIOUS SHARE CAPITAL RAISES 
	CD 9


	Information about any share capital issued by the PSM company within the previous 3 years, which must include the date, class of share, issue price and amount raised.

     


	RISKS 
	CD 10


	Information about any key material risk factors specific to the PSM company and its PSM securities. The materiality of the risks must be based on the probability of their occurrence and the expected magnitude of their negative impact. Risks which are generic and which merely seek to act as disclaimers to limit the liability of the PSM company should not be included.

     


	SIGNIFICANT CHANGES 
	CD 11


	Information about any significant change in the financial position of the PSM company since the balance sheet date of the PSM company’s latest published financial or interim statements.

     


	MAJOR SHAREHOLDERS 
	CD 12


	Please note that this information may only be excluded from a PSM company’s Core Disclosure in the circumstances set out in Rule 3.4.3 (threat of violence or intimidation).

Details of the following (or, if there are no persons to whom (a) to (e) apply, a statement to confirm that):

(a) any person who holds (directly or indirectly) above 25% of shares or voting rights in the PSM company; 
(b) any person who holds the right (directly or indirectly) to appoint or approve a majority of the board of directors of the PSM company; 
(c) any person who has the right to exercise, or actually exercises, significant influence or control over the PSM company; 
(d) any trustees of a trust or members of a firm that, under the law by which it is governed is not a legal person, meet any of the other specified conditions (in their capacity as such) in relation to the PSM company, or would do so if they were persons, and the person has the right to exercise, or actually exercises, significant control over the activities of that trust or firm; and
(e) where a PSM company is aware of a person to whom (a), (b), (c) or (d) applies, but after taking reasonable steps, a PSM company is unable to provide the required details because it cannot identify them, a statement confirming that it has been unable to identify any such person and explaining why that is the case; 

where for the purposes of this section a share held by a person as a nominee for another is to be treated as being held by the other person rather than the nominee.

     




	PRICE PARAMETERS 
	CD 13


	Confirmation of whether price parameters are being applied in connection with the relevant Auction and, if so, details of:

(a) any floor and/or ceiling prices;
(b) the basis on which the price parameters were determined;
(c) the reasons for any changes to the price parameters applied in any previous Auction;
(d) whether the valuation of the PSM securities and the price parameters were prepared by the PSM company or by an independent third party;
(e) if the PSM company prepared the share valuation or price parameters, whether it did so with the agreement of another person; and
(f) the identity of any such person or independent third party.

     


	TRADING EVENTS 
	CD 14


	Whether any commitments have been made to hold future Auctions and, if so, indications of when or how often those will be.

     


	LAST AUCTION 
	CD 15


	The last traded price of PSM securities and the volume of PSM securities traded at the previous Auction, if any.

     


	RELATED PARTY TRANSACTIONS
	CD 16


	Information about any related party transactions described in International Accounting Standard 24 on Related Party Disclosures, as applied by UK-adopted international accounting standards on 1 January 2022, which occurred within 12 months prior to the beginning of the Auction and are material to the financial performance of the PSM company or the rights attached its PSM securities. 

     


	CONTACT DETAILS
	CD 17


	Contact details of a person at the PSM company who can be contacted in relation to the Core Disclosure information and any additional information disclosed under the PSM Rulebook. 
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