FCA proposals aim to streamline UK equity IPO research rules to boost market competitiveness
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The Financial Conduct Authority has moved to loosen rules around research publishing in UK equity IPOs, saying its current framework has added delay and cost without delivering the benefits it was meant to achieve. In Consultation Paper CP26/14, published on 28 April 2026, the regulator proposed scrapping the mandatory seven-day pause between the release of an approved prospectus or registration document and the publication of connected research, while also removing a requirement that syndicate banks share the same information with unconnected analysts as they do with their own research teams.
The FCA said the rules, which came in during 2018, were intended to encourage more independent research and curb conflicts of interest. In practice, however, market participants have told the watchdog that the regime has created unnecessary friction in the listing process, lengthened timetables and increased execution risk for issuers trying to come to market. The regulator has argued that the reforms could make London a more attractive venue for flotations as it seeks to support growth and competitiveness in UK capital markets.
Alongside the main proposals, the consultation includes a technical fix to an inconsistency in COBS 12.2.21R created when the UK MiFID Organisational Regulation was revoked and its requirements were moved into FCA rules. The paper also asks whether further changes should be considered, including different timing rules for publishing prospectuses alongside connected research and limits on pre-mandate conversations between analysts and issuers.
The FCA has set 29 May 2026 as the deadline for responses.
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