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Implementation and Key 
Changes
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WHAT IS THE REPORTABLE 
SHARES LIST? 



A comprehensive list of shares that are subject to position reporting and 

covering requirements

Clearly sets out which shares should be reportable

Replaces the current Exempt Share List

Definition & purpose
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WHY THIS CHANGE?



The SSR 2025 shifts from the Exempt 
Share List…

The current exempted shares list, having a negative statement of scope, leads to 
uncertainty about which shares are subject to reporting and covering requirements

Shares mainly traded 
OUTSIDE 

the UK



… to the New Reportable shares list

Shares mainly traded 
IN 

the UK

A positive List that can be a definitive publication for defining the scope of reporting and 
covering requirements. 

Only shares on this list are subject to the SSR position reporting and covering 
requirements. Others are exempt.

Changes to how the list is determined and maintained.



FCA Official

Why this change?

Feedback from market 
participants following 
the Call for Evidence

Improve the 
methodology for 

determining the scope of 
SSR

Increase certainty for 
reporting firms and facilitate 

submissions
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Determining and Publishing the 
Reportable Shares List



FCA Official

How is the Reportable Shares List Determined?

Avoiding Regulatory 
duplication

Consideration is given to 
shares under equivalent 
requirements abroad to 
minimize duplicative 
regulation and burdens.

Determining Principal 
Trading Country

The principal country for 
trading is identified by 
aggregating trading 
volumes by jurisdiction to 
find where the share is 
most traded.

Significance to UK 
Market

Shares significant to the 
UK market are identified 
using criteria outlined in 
regulatory rules.



Examples of factors used to determine when a 
share is significant to the UK market

✓ The company is based in the UK (i.e. headquartered / incorporated)

✓ The company had a primary listing in the UK.

✓ The company is included in the UK FTSE 100 or any other UK main equity index.

✓ The company is authorised or regulated by the FCA or any other UK regulator.

✓ The company provides services that are important to the UK market and 
economy.

✓ The admitted share has significant trading volume on UK trading venues.



How we use the ‘significant importance’ criteria

➢ We may exclude from the RSL shares admitted to trading on UK trading 
venues when:

✓ The share is not of significant importance to the UK

✓ Whether or not the principal country is the UK

➢ We may include in the RSL shares admitted to trading on UK trading 
venues when:

✓ The share is of significant importance to the UK

✓ Whether or not the principal country is the UK



How and when will the List be reviewed and 
updated?

Monthly updates
The reportable list will be reviewed at least monthly to 
reflect new admissions, removals, or other relevant 
changes. 

Complete two-year review
A comprehensive review occurs every two years using 
trading volume data from the prior two years.

Ad hoc updates
Significant events or new information, including based on 
interaction with market participants engaging with the 
FCA, can trigger updates to the reportable list as needed.



How will the Reportable Shares List be 
published? 

✓ It will be available in a downloadable, machine-readable 
format.

➢ It will include: 

✓ The Reportable Shares List will be published on our 
website.
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Implementation Timeline: First 
and Subsequent Reportable 

Shares Lists



20252024 2026

The period across which we will 
measure each shares trading 

volume
01 January 2024 – 31 

December 2025

The period in which we will 
determine the principal 
country for each share

01 January 2026 – 31 March 
2026

The new RSL will 
come into effect on 

the main 
commencement 

day

This will remain in 
effect until 

31 March 2028 

Determining the First Reportable Shares 
List

A draft list will be 
published two 
months prior 

commencement day 
to allow firms 

preparations and 
system updates



Determining the Subsequent Reportable 
Shares Lists

2026 2027

01 APRIL

Complete two-year review: 
The period across which we will 
measure each shares trading 

volume
01 January 2026 – 31 

December 2027

The period in which we will 
determine the principal 
country for each share

01 January 2028 – 31 March 
2028

A revised RSL 
will come into 

effect on 01 April 
2028 

This will remain 
in effect until 

31 March 2030



Public

Summary:

What Are the Key Changes?



What Are the Key Changes? 

A positive 
statement of 

scope 

Operational 
changes: 

A machine-readable 
format, supporting 

automation and 
efficiency.

Improved Criteria to 
determine reportable 
shares based on UK 
market significance

Reliable updates and 
more predictability: 

Ongoing assessments of 
new cancellations and 

admissions.

Increase 
certainty

& 
Reduced 

regulatory 
burden

Refined 
Methodology: using 
trading volume and 

aggregating data across 
all trading venues to 
determine principal 

country
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