










Erfaringer fra 3,5 år med MAR i Europa



36
måneder på markedet

441
selskap

10
land

1,586
listeførere

+67,000
innsidere registrert

______________________________

69,073
"lessons learned"







Survey Insights

About 30% said that they do 
not create a new separate
list for each insider event. 
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ESMA has detected an ‘inflation’ in 
the persons included in permanent 
insider lists. 

”In ESMA’s view, only an extremely
limited group of individuals should
meet that definition, including the 
CEO, in certain specific cases, the 
CFO, Executive assistant, Chairman
of the Board, Head of Legal 
Department/Compliance Officer 
and Chief Technical Officers.”
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ESMA has detected that some issuers
include in their insider lists persons 
who could have accessed information 
even if they never did that in 
practice.

This might reduce the usefulness of
the insider list to NCAs who conduct
investigations.
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”ESMA considers that insider lists 
should only include persons who
effectively accessed a piece of inside, 
and not those who could have
done that. 

Such requirement is also consistent
with the obligation to only permit
access to inside informaiton on a 
‘need-to-know’ basis.”
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