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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
	Bank of Valletta p.l.c
	Activity
	Issuer (Other than SME)
	Are you representing an association?
	☐
	Country / Region
	Malta


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, there are clear merits in maintaining the legitimate interest currently described in point (b) of Guideline 1, which allows an issuer to delay disclosure of its financial situation where immediate publication may jeopardise measures to re‑establish its viability. This legitimate interest continues to be highly relevant, particularly in situations involving refinancing negotiations, debt restructuring, capital support measures or regulatory recovery actions. Immediate disclosure in such circumstances may undermine negotiations with creditors, counterparties or investors, accelerate liquidity stress, or trigger adverse market reactions that ultimately prejudice creditors and shareholders alike. In the case of credit institutions, premature disclosure in such circumstances may also give rise to broader financial stability considerations, reinforcing the importance of a carefully calibrated and time-limited delay. Retaining this legitimate interest remains consistent with the amended Article 17 MAR, which continues to recognise the need to balance transparency with the protection of the issuer’s legitimate interests, provided confidentiality can be maintained and the information is not in contrast with previous public communications. Any such delay should be subject to robust internal governance arrangements, including senior management oversight, formal documentation of the decision to delay, and continuous reassessment as circumstances evolve.
<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>
The additional legitimate interests proposed to be included in the MAR Guidelines are broadly appropriate and reflect practical situations faced by issuers. In particular, the inclusion of legitimate interests linked to protracted processes, strategic transactions, and negotiations where premature disclosure could materially affect the outcome is aligned with the amended Article 17 MAR, which shifts the disclosure obligation towards final events rather than intermediate steps. These additions enhance legal certainty for issuers and promote consistency in the application of the delay mechanism across Member States. Further clarification would nevertheless be welcome on how issuers should assess the point at which an intermediate step crystallises into a sufficiently precise “final event”, particularly in the context of iterative or supervisory-driven processes common in regulated sectors. Provided that the Guidelines continue to emphasise confidentiality, consistency of public messaging and issuer accountability, the proposed additions strike an appropriate balance between market integrity and operational reality. To avoid a formalistic or checklist-based application, it would be important for the Guidelines to reinforce the need for case-by-case judgment grounded in the specific facts and circumstances.
<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>
Based on our experience in a banking and capital markets context, we believe there are a number of additional practical scenarios, beyond parallel procurements, where delayed disclosure of inside information may be justified, provided that all conditions under Article 17(4) MAR are met, namely the existence of a legitimate interest, that the delay does not mislead the public, and that confidentiality is preserved. In this context, it is also relevant to recognise that premature or incomplete disclosure of highly contingent information may itself risk misleading the market by conveying a false sense of certainty.
These scenarios include regulatory or supervisory engagement in relation to capital or funding actions, such as discussions with resolution or supervisory authorities on MREL instruments, capital buffers or funding structure adjustments, where premature disclosure could prejudice the outcome or fuel market speculation before a clear and executable path is agreed. This would be particularly relevant where discussions are at a preparatory or exploratory stage and have not yet resulted in validated measures or binding decisions requiring market disclosure. Similar considerations arise during the preparatory phases of capital markets transactions, prior to formal market soundings, where early disclosure could distort pricing, trigger adverse market behaviour or materially weaken execution prospects without providing actionable information to investors. In such cases, the availability of the market sounding regime under MAR provides an important safeguard once a transaction reaches sufficient maturity.
Delayed disclosure may also be appropriate for transactions that are highly contingent or conditional, for example where completion is subject to regulatory non‑objection, internal governance approvals or third‑party consents, and where early disclosure could mislead the market given the uncertainty surrounding completion.
More broadly, disclosure of sensitive commercial information may jeopardise legitimate business opportunities and should qualify as a legitimate interest for delay. This includes negotiations with strategic partners or counterparties, bids in competitive auction processes, negotiations relating to acquisitions or disposals outside traditional M&A structures, and discussions with key suppliers or customers where confidentiality is a condition for engagement. In such cases, premature disclosure could materially alter counterparty behaviour or undermine the issuer’s ability to conclude the transaction on favourable terms, without offering meaningful investor protection at that stage.
In all cases, delayed disclosure would only be considered appropriate where confidentiality can be effectively maintained and prompt disclosure is made once the risk to the issuer’s legitimate interests no longer subsists.
<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>
In addition to those already proposed, it would be appropriate to explicitly recognise legitimate interests related to regulatory or supervisory engagement, such as confidential remedial plans agreed with competent authorities, stress scenarios under supervisory assessment, or preparatory steps for capital or liquidity measures subject to regulatory approval. This should apply only where such engagement does not yet give rise to binding measures or enforcement actions that would necessitate immediate disclosure. Consideration could also be given to situations involving cybersecurity incidents or operational resilience events where immediate disclosure, before the issuer has sufficient clarity on scope and impact, could amplify harm or create market distortion. In such circumstances, a short and justified delay may support orderly markets, provided disclosure is made promptly once the facts are sufficiently established. Including such interests would further support a proportionate, substance‑based application of the delayed disclosure regime while remaining fully aligned with the objectives of market integrity and investor protection.
<ESMA_QUESTION_ MARG_4>


14
image1.jpg




image2.jpeg




image2.png
* ESMA

European Securities and Markets Authority





