
Welcome to the April 2022 
edition of Devonshires Quarterly 
Banking Update! I’m Rachel Orgill-
Harris, a Solicitor in the Banking, 
Governance & Corporate team 
based in the London office. I 
started my career at Devonshires 
as a Trainee Solicitor almost 
9 years ago now! My primary 
specialism is social housing 
finance and my role predominantly 
consists of advising borrowers 
and bond issuers on a range 
of financial arrangements, 
including public bond issues, 
private placements, syndicated 
and bilateral loan facilities, intra-
group funding agreements, 
facility restructurings, group 
re-financings and interest rate 
derivatives. I have worked on a 
variety of transactions during my 
time at Devonshires including the 
Notting Hill Genesis amalgamation 
in 2018, the Radian/ Yarlington 
(Abri) partnership in 2019 and 
the establishment of EMTN 
programmes for A2Dominion 
and Platform Housing Group. 
I returned to the office from 
maternity leave last November 
and in the past six months have 
advised Optivo on its £150m tap 
issue, Housing 21 on its £130m 
tap issue and subsequent £80m 
retained bond sale and Onward 
on a £50m retained bond sale, 
amongst other transactions. 

Sector Update: Inside Information: A reminder
The laws around inside information are set out in 
the Market Abuse Regulation (MAR), which came 
into force in July 2016. All Issuers of public bonds 
and their board members need to be aware of their 
obligations in relation to inside information and 
should ensure they have operating policies and 
procedures in place to enable them to manage 
the operational, reputational and legal risks from 
handling inside information. The European Securities 
and Markets Authority (ESMA) recently updated its 
guidelines in relation to delayed disclosure under the 
MAR.

Identifying Inside Information
Inside information can be difficult to identify. The 
MAR defines inside information as:

• information of a precise nature;
• which has not been made public;
• which relates, directly or indirectly, to one or more Issuers or to one or more financial instruments; 

and 
• if it were made public, would be likely to have a significant effect on the prices of those financial 

instruments or on the price of related derivative financial instruments. 

The MAR provides some examples of what constitutes inside information and best practice guidance is 
available from the Financial Conduct Authority and ESMA.

Controlling and handling Inside Information
Issuers of public bonds should have internal controls and protocols in place to control any inside 
information. Such controls can include:

• creating Insider Lists so that you can quickly and easily identify who has access to inside information. 
We can provide details of the information which should be contained in an Insider List;

• minimising the number of “insiders”. A “need-to-know” approach should be taken to inside 
information;

• electronic and physical controls such as restricting access to electronic folders, encrypting USBs and 
using locked cabinets for paper storage; and

• providing training to “insiders”, executives and board members so that they know what could 
constitute inside information and how to handle and control it. We can provide training to boards and 
executive teams on how to identify and handle inside information.

Disclosing and delaying the disclosure of Inside Information
There are circumstances where an Issuer may want to or be asked to disclose inside information. The 
laws around this are complicated and it is advisable to seek legal advice if you are unsure whether you 
can disclose inside information legally. In situations where you do decide to disclose inside information, it 
must be made public as quickly as possible, and in a way that ensures the market as a whole gets access 
at the same time, which is usually via a Regulatory News Service announcement. 
There are also circumstances in which you can delay publishing inside information. This includes where 
immediate disclosure would affect the legitimate interests of an Issuer. In such circumstances, the delay 
must be not likely to mislead the public and the confidentiality of such information must be ensured.

If you have any queries on inside information, please get in touch with Julian Barker, Alice Overton or 
Rachel Orgill-Harris.

Recent Deal: Onward Homes Retained 
Bond Sale

After acting for Onward Homes Limited on its £350,000,000 
2.125 per cent secured bond issue last March, we were 
delighted to be instructed by them again in relation to their recent 
£50,000,000 retained bond sale. The proceeds of the sale were 
received by Onward on 9 February 2022.

Julian Barker, Partner and Rachel Orgill-Harris, Solicitor in the 
banking team acted for Onward.
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Devonshires has taken all reasonable 
precautions to ensure that information 
contained in this document is materially 
accurate however this document is not 
intended to be legally comprehensive and 
therefore no action should be taken on 
matters covered in this document without 
taking full legal advice.
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