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Effective 22 March 2021, notifications of large shareholdings under DTR 5 must be submitted to the FCA
via its Electronic Submission System (“ESS”). The FCA has published a technical guide to reporting under
DTR 5. To submit a notification, a person subject to the notification obligations under DTR 5 (Position
Holder) and those submitting TR-1 Forms on its behalf (termed as Reporting Persons or Position Holder
Individuals) must register with ESS. As a first step, the Position Holder must create an ESS account. Once
approved, Reporting Persons and Position Holder Individuals will also need to register.

DTR 5 requires reporting of positions in UK-listed shares at 3% and each 1% thereafter. Asset managers
can generally benefit from an exemption and report at 5%, 10% and each 1% above that. Reports on
Form TR-1 must be submitted to the issuer (who will then make the notice public) and to the FCA. Both
cash and derivative positions (e.g., on swap) are reportable.
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If you have any questions concerning this Alert, please contact your attorney at Schulte Roth & Zabel or
one of the authors.

Schulte Roth & Zabel
New York | Washington DC | London
WWW.Srz.com

This communication is issued by Schulte Roth & Zabel LLP and Schulte Roth & Zabel International LLP for informational purposes only and does
not constitute legal advice or establish an attorney-client relationship. In some jurisdictions, this publication may be considered attorney
advertising. ©2021 Schulte Roth & Zabel LLP and Schulte Roth & Zabel International LLP.

All rights reserved. SCHULTE ROTH & ZABEL is the registered trademark of Schulte Roth & Zabel LLP.


http://www.srz.com
https://www.fca.org.uk/publication/systems-information/disclosure-guidance-transparency-rules-user-guide.pdf
https://marketoversight.fca.org.uk/electronicsubmissionsystem/LiPo_SiteLoginPage?startURL=%2Felectronicsubmissionsystem%2FLiPo_CasesHomePage
mailto:anna.maleva-otto@srz.com
mailto:olivia.cork@srz.com

