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On February 15, 2017, the UK Financial Conduct Authority (“FCA”) published a Discussion Paper (DP17/2) seeking
feedback on how the UK primary capital markets can most effectively meet the needs of issuers and investors. In
particular, the FCA is interested in views on:

— the appropriateness of the boundary between the standard and premium listing categories, particularly in relation to
non-UK issuers and exchange-traded funds (“ETFs”);

— the effectiveness of the current regime in supporting early stage science and technology companies; and

measures to support greater retail participation in debt markets and a role for a UK primary debt multilateral trading
facility (“MTF").
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Will Pearce John Taylor
+44 20 7418 1448 +44 20 7418 1331
will.pearce@davispolk.com john.taylor@davispolk.com

Simon Witty
+44 20 7418 1015
simon.witty@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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