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Reply Form
to the Consultation Paper on MAR Guidelines on delay in the disclosure of inside information


Responding to this Consultation Paper 
ESMA invites comments on all matters in this Consultation Paper and in particular on the specific questions summarised in Annex 1. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 29 April 2026. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
•	Insert your responses to the questions in the Consultation Paper in this reply form. 
•	Please do not remove tags of the type < ESMA_QUESTION_CPIL_0>. Your response 	to each question has to be framed by the two tags corresponding to the question.
•	If you do not wish to respond to a given question, please do not delete it but simply 	leave the text “TYPE YOUR TEXT HERE” between the tags.
•	When you have drafted your responses, save the reply form according to the following 	convention: ESMA_CP1_ MARG_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_CP1_ MARG_ABCD.
•	Upload the Word reply form containing your responses to ESMA’s website (pdf 	documents will not be considered except for annexes). All contributions should be 	submitted online at www.esma.europa.eu under the heading ‘Your input - 	Consultations’.

Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise.  Please clearly and prominently indicate in your submission any part you do not wish to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
Data protection
Information on data protection can be found at www.esma.europa.eu under the heading ‘Data protection’.
Who should read this paper?
All interested stakeholders are invited to respond to this consultation paper. This consultation paper is of primary interest to issuers, including SMEs, and trading venues, but responses are also sought from any other market participant including trade associations and industry bodies, institutional and retail investors, consultants and academics. 

General information about respondent
	Name of the company / organisation
	Natwest Group 
	Activity
	Issuer (SME)
	Are you representing an association?
	☐
	Country / Region
	Europe


Questions
Q1 Do you see merits in maintaining the legitimate interest currently described in point b of Guideline 1 (i.e possibility for the issuer to delay the disclosure of its financial situation, where an immediate publication may jeopardise the measures to reestablish its viability)? Please indicate the arguments supporting your answer.  
<ESMA_QUESTION_MARG_1>
 Yes. We support maintaining Guideline 1(b) on situations where the issuer’s financial viability is in grave and imminent danger and immediate disclosure would prejudice ongoing negotiations or measures aimed at restoring viability.
This scenario remains relevant under the amended framework and is a helpful, proportionate example of when Article 17(4) may properly be relied upon. It also reflects a real intersection between market disclosure obligations and the practical management of distress situations. In the period before formal insolvency proceedings, directors may be operating in the zone where duties under applicable company law increasingly require creditor focused decision making and careful management of recovery negotiations. In that context, forcing immediate disclosure can create self-reinforcing loss of confidence and materially undermine stabilisation measures, to the detriment of investors and other stakeholders.
We do not propose additional substantive criteria. Any clarification should remain interpretive and aligned to Article 17(4), in particular confirming that this example is relevant where there is a specific and credible risk that immediate disclosure would prejudice active recovery measures, and where the issuer continues to be able to ensure confidentiality for the period of delay and complies with the amended condition that the delayed inside information is not in contrast with the issuer’s latest public announcement or other communication on the same matter. <ESMA_QUESTION_ MARG_1>

Q2 What is your view on the legitimate interest which are proposed to be added to the MAR Guidelines? When commenting on a specific legitimate interest, please report in your answer the title as given in the relevant subsection. 
<ESMA_QUESTION_ MARG_2>
We support the proposed additional examples. They are consistent with the existing approach of providing non exhaustive, indicative scenarios to support convergent application of Article 17(4), rather than creating new conditions for delay.
To preserve alignment with the amended legal test and avoid unnecessary process, we suggest ESMA anchors each example expressly to the statutory limbs, using short factual parameters that mirror Article 17(4) and the amended “not in contrast” condition.
1. Public authority request not to disclose
This is a credible example where immediate disclosure may prejudice legitimate interests because it could frustrate an ongoing action by a public authority (for example supervisory, regulatory, enforcement, or public interest measures). It is also relevant in regulated sectors where supervisory engagement interacts with corporate decision making under applicable company law. The example should remain clearly subject to the Article 17(4) conditions, including confidentiality and the amended “not in contrast” requirement.
2. Need to collect additional information
We support this example where immediate disclosure would likely prejudice legitimate interests because the issuer cannot yet provide an accurate and complete announcement and the missing information is objectively necessary to avoid an incomplete market picture. This should not be framed as a general drafting, internal governance, or approval timing rationale. Any reference to company law should remain contextual: internal approvals and governance steps may be required for valid corporate decision making, but delay should still be justified by the Article 17(4) limbs rather than by process.
3. Parallel procurement processes
We support this example where immediate disclosure of one contract award would likely prejudice legitimate interests by undermining other live tender processes, for example by revealing pricing, strategy, or competitive positioning. The delay should be limited to the period during which that prejudice risk remains live and should remain subject to confidentiality and the amended “not in contrast” requirement.<ESMA_QUESTION_ MARG_2>
Q3 In addition to the case of parallel procurements of the same nature, are you aware of other instances where disclosure of sensitive commercial information may jeopardise an issuer’s business opportunity, and should thus qualify as a legitimate interest for the delay?  
<ESMA_QUESTION_MARG_3>
 Perhaps these should be kept at high-level and clearly within the existing Article 17(4) framework. The Guidelines work best when they illustrate typical fact patterns, rather than building out an additional layer of conditions.
In theory, the following scenarios might present a credible risk that immediate disclosure would prejudice a legitimate interest by damaging an issuer’s ability to execute a value preserving outcome:
1. Competitive multi-party negotiations outside formal procurement
For example, staged bid processes for acquisitions or disposals, funding solutions, or strategic partnerships where disclosure would reasonably be expected to alter counterparty behaviour, reduce competitive tension, or lead to repricing or withdrawal.
2. Material customer or supplier renegotiations
Where disclosure would reasonably be expected to trigger adverse action by counterparties, including termination, pricing adjustments, or accelerated enforcement of contractual rights, thereby destroying value.
3. Litigation or regulatory settlement negotiations
Where disclosure would reasonably be expected to harden the opposing party’s position or materially reduce the prospects of settlement on optimal terms.
4. Distress and Restructuring-related negotiations before formal proceedings
This is closely connected to the existing financial viability example and illustrates the company law context in which directors may increasingly be making creditor focused decisions as financial distress deepens. The point is not to introduce company law as a separate criterion, but to recognise why, in this zone, immediate disclosure can prejudice credible stabilisation measures. 
Alignment between the legal test triggers for insolvency, company law and market abuse / information asymmetry should be as close as possible. 
In all cases, the delay analysis remains the statutory one. The scenario should involve a specific and credible prejudice to a legitimate interest, confidentiality must be maintained, and the issuer must remain compliant with the amended condition that the delayed inside information is not in contrast with the latest public announcement or other communication on the same matter. 
<ESMA_QUESTION_ MARG_3>
Q4 In your view, which legitimate interests could be added to the MAR Guidelines for the purpose of the delay in the disclosure?  
<ESMA_QUESTION_MARG_4>
 We do not propose additional categories of legitimate interest beyond those already in the Guidelines and those proposed in the consultation. Adding further categories risks expanding the perceived availability of delay and undermining supervisory convergence.
That said, we suggest ESMA considers two targeted clarifications which would support the Listing Act’s objectives without creating new tests or procedural requirements.
(1) A short clarification on “completion” in protracted processes
The amended regime reduces the need for issuers to rely on delayed disclosure during protracted processes. In practice, this shifts focus to identifying the point at which a protracted process is completed and disclosure is required. Without some interpretive signposting, completion points are likely to diverge between issuers and across NCAs.
A brief paragraph would be sufficient. For example, ESMA could note that completion will generally be linked to an objective commitment or externalisation point, such as:
· a binding decision or commitment by the issuer, including formal approvals where required
· signing of definitive documentation where signing is the market relevant completion event
· formal award notification in procurement contexts
· final court or regulator decision where that decision is the completion event
This would not create a new requirement and would improve consistency under the amended approach.
(2) Replace the deleted “misleading the public” section with a concise “not in contrast” check
We agree with removing legacy guidance that does not fit the amended legal condition. However, a complete deletion leaves issuers with less practical help on the amended limb.
The amended condition is, in principle, more objective than assessing whether delay is likely to mislead the public because it anchors the analysis to the issuer’s own prior communications rather than requiring predictions of market inference or reaction. A short, practical check would support consistent application, for example:
· identify the latest public announcement or other communication on the same matter
· assess whether the delayed inside information would reverse or materially change the impression given by that communication
· if it would, delay is not available unless and until the issuer updates that communication
This keeps the Guidelines aligned to the statute and avoids creating additional procedural steps.
Optional supporting tool (strictly optional)
If ESMA wishes to support smaller issuers and reduce friction in supervisory reviews, it could include an example one page delay record template as an annex, explicitly optional and illustrative. This would not be a new requirement, but a practical aid to consistent documentation. <ESMA_QUESTION_ MARG_4>
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