
Financial Markets requirements 
Tax Law 

REITs condition relating to shares  
(Listing v Traded) 

 

*FCA “recognises” stock exchanges as “Recognised Investment Exchanges” (RIE) 
 HMRC “designates” stock exchanges as “Recognised Stock Exchanges” (RSE). The designation follows the FCA’s recognition for UK exchanges.  
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FCA 
(UKLA) 

 
 
 

Regulator 

The Official List 
 

(Premium/ 
Standard) 25% free float 

The Official 
List  

Prospectus 
Approval 

Required for 
admission to: 

Trading on 
Regulated Market 

Approves admission to The Official List 

Listing 

IPSX 
(RIE/RSE*) 

 
 
 

Market 
Operator 

[IPSX 
Wholesale] 

 
Multilateral 

Trading Facility 
(MTF) 

Approves admission to trading 

No  
prescribed  
free float 

IPSX Prime 
 

Regulated 
Market 

Admission 
Document 
Approval 
(in lieu of 

Prospectus) 

25% free float 

Required for admission to 
Exchange-Regulated Market 

 
No listing 

Trading required where shares are 
NOT admitted to the Official List 
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No trading required where shares 
are admitted to the Official List 

Financial Markets and Tax Law Interplay for UK REIT Issuers 


