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Introduction

Welcome to the latest in our series of regular alerts containing a 
round-up of news from our capital markets practice. 

Dividends: LSE Dividend Procedure Timetable 2015

The London Stock Exchange has published its dividend procedure 
timetable for 2015 and it is substantially similar to its Dividend 
Procedure Timetable 2014.

You can view a copy of the Dividend Timetable on the London 
Stock Exchange website (PDF)

You can read a copy of the revised Code on the FRC website.

You can read a copy of the report on the NAPF website (PDF). 

You can read a copy of the notice on the LSE website (PDF) 

You can view a copy of the Consultation Paper on the 
Takeover Panel website (PDF).

You can view a copy of the revised list on the ESMA website. 

FRC: Revised Corporate Governance Code

The FRC has published a revised version of the UK Corporate 
Governance Code which will apply to accounting periods beginning 
on or after 1 October 2014.

The revised Code significantly enhances the quality of information 
investors receive about the long-term health and strategy of listed 
companies, and raises the bar for risk management. Two significant 
developments are a “viability statement” in the strategic report to 
investors and the need to ensure executive remuneration is better 
designed to promote the long-term success of the company.

AGMs: NAPF 2014 AGM Season Report

The National Association of Pension Funds (NAPF) has published its 
2014 AGM Season Report in respect of the FTSE350. This second 
annual NAPF Report looks back at the AGM season just gone in 
advance of the update to the NAPF’s Corporate Governance Policy 
& Voting Guidelines. Commenting briefly on issues such as changes 
in pay within the banking sector and the new form of the past 
season’s audit reports, the majority of the NAPF Report focuses on 
executive pay, the implementation of the new UK DRR Regulations 
and shareholder voting on the DRR (and the Remuneration Committee 
members).

AIM: EU Sanctions against Russia

The London Stock Exchange has issued an AIM Notice which requires 
all AIM companies to inform their nomad immediately if they fall 
within an EU Regulation concerning restrictive measures imposed in 
view of Russia’s actions destabilising the situation in Ukraine.
 

Takeover Code: Consultation on Post-Offer Undertakings 
and Intention Statements

The Code Committee of the Takeover Panel has published a 
consultation paper on post-offer undertakings and intention 
statements. 

Under the proposed framework, a new rule on post-offer undertakings 
would require a party to comply with those undertakings. A further 
new rule on post-offer intention statements would require such 
statements to be both accurate as regards that party’s intention when 
made and based on reasonable grounds.

These changes could lead to closer regulatory oversight of takeover 
bids after transactions have closed and strengthen the Panel’s ability 
to take any pre-emptive enforcement action. Comments should reach 
the Code Committee by 24 October 2014.

Financial Regulation: Counterparties

The European Securities and Markets Authority (ESMA) has added 
LME Clear Ltd to the list of registered central counterparties.

http://www.londonstockexchange.com/companies-and-advisors/main-market/advisors/dividendproceduretimetable2015.pdf
http://www.londonstockexchange.com/companies-and-advisors/main-market/advisors/dividendproceduretimetable2015.pdf
https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-Corporate-Governance-Code-2014.aspx
http://www.napf.co.uk/PolicyandResearch/DocumentLibrary/~/media/Policy/Documents/0398_2014_NAPF_AGM_report_DOCUMENT.pdf
http://www.londonstockexchange.com/companies-and-advisors/aim/advisers/aim-notices/aimnotice40.pdf
http://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/PCP201402.pdf
http://www.esma.europa.eu/news/ESMA-adds-LME-Clear-Ltd-list-registered-CCPs-under-EMIR?t=326&o=home
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Financial Regulation: SMSG Advice to ESMA on Key 
Issues for Investor Protection

The European Securities and Markets Authority’s Securities and 
Markets Stakeholder Group (SMSG) provided advice following 
consultation on provisions within the EU Markets in Financial 
Instruments Directive II (MiFID II) and Markets in Financial 
Instruments Regulation (MiFIR). Due to the short consultation time, 
SMSG only provided advice on selected key issues – investor 
protection; trading venues; transparency and trading obligations 
(equities); and transparency for the trading of non-equity instruments.

You can view a copy of the advice on the ESMA website. 

You can view further details of the hearing on the ESMA 
website.

You can see a copy of the notice on the LSE website (PDF).

Financial Regulation: Market Abuse Regulations Open 
Hearing

The European Securities and Markets Authority (ESMA) will be 
hosting a hearing on 8 October 2014 at its headquarters in Paris. 
The hearing will focus on the issues raised in two recent ESMA 
consultations. Investors who deal in financial instruments and 
emission allowances subject to the MAR, issuers of instruments, 
financial intermediaries and those involved in trading venues and 
emission allowances markets are particularly invited.

Securities: Trading - Mandatory Dematerialisation and 
Book Entries

The London Stock Exchange has published a Market Notice regarding 
a Central Securities Depositories Regulation regarding mandatory 
dematerialisation and the requirement that securities be recorded in 
book entry form in a Central Securities Depository on or before the 
intended settlement date.

The LSE intends to amend its rules with effect from 5 January 2015. 
However, the changes are considered to be of limited impact due to 
existing LSE requirements.

How Squire Patton Boggs Can Help

We would be pleased to discuss with you in more detail any of the 
matters raised in this update.

http://www.esma.europa.eu/page/SMSG-advice-and-letters
http://www.esma.europa.eu/hearing/Open-hearing-Market-Abuse-Regulation-0
http://www.esma.europa.eu/hearing/Open-hearing-Market-Abuse-Regulation-0
http://www.londonstockexchange.com/traders-and-brokers/rules-regulations/change-and-updates/stock-exchange-notices/2014/n0814.pdf

