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The London Stock Exchange (“LSE”) has applied for AIM to be registered as an SME Growth Market, a new designa�on of market

under the Markets in Financial Instrument Direc�ve (“MiFID II”). Approval is expected to take effect from 3 January 2018. In light

of this, minor consequen�al amendments are to be made to Rule 26 of the AIM Rules for Companies (the “AIM Rules”) from 3

January 2018, to bring the company informa�on disclosure requirements of the AIM Rules in line with MiFID II.

AIM NOT ICE  48

On 5 December 2017, the LSE published AIM No�ce 48 which confirmed that the LSE has applied to the Financial Conduct

Authority for AIM to be registered as an “SME Growth Market”. From 3 January 2018, MiFID II will introduce the concept of

“SME Growth Market”, a new designa�on developed by the European Commission to create a bespoke regulatory framework for

European growth markets.

According to the LSE, the designa�on is expected to raise the profile and visibility of SME Growth Markets across the EU as well

as dis�nguish them from mul�lateral trading facili�es, which generally operate as trading facili�es that do not have a primary

market func�on.

CONSEQUENT IAL  AMENDMENTS TO A IM RULE  26

The eligibility requirements for SME Growth Markets require that certain regulatory informa�on remains available for five years

once published, longer than currently required by the AIM Rules. Rule 26 of the AIM Rules will therefore be amended with effect

from 3 January 2018 to comply with these obliga�ons. From that date, any prospectus, annual accounts, half yearly, quarterly or

similar financial reports, and any regulatory no�fica�ons made public containing inside informa�on for the purposes of the

Market Abuse Regula�on, which are published on or a�er that date, must be disclosed and remain available on a company’s

website for at least five years. The rest of Rule 26 remains unchanged.

As the amended requirements apply only to documents of the relevant type published on or a�er 3 January 2018, and not

retrospec�vely, there is no obliga�on for disclosures made prior to that date to be made available for the longer five year period.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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