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https://www.bankofengland.co.uk/news/2025/october/pra-and-fca-announce-changes-to-banker-bonuses-for-2025
https://www.fca.org.uk/publications/multi-firm-reviews/combating-romance-fraud-prevention-detection-and-supporting-victims
https://www.fca.org.uk/publications/good-and-poor-practice/financial-crime-controls-corporate-finance-firms
https://www.fca.org.uk/publication/correspondence/dear-compliance-officer-fca-expectations-uk-t-plus-1-settlement.pdf
https://www.fca.org.uk/news/statements/fca-consults-motor-finance-compensation-scheme
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchronisation-lab-terms-of-participation
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchronisation-lab-terms-of-participation
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/restatement-of-crr-requirements-near-final-policy-statement
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-final-draft-technical-standards-criteria-assess-materiality-cva-risk-exposures
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://finance.ec.europa.eu/publications/de-prioritisation-level-2-acts-financial-services-legislation_en
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.europarl.europa.eu/doceo/document/TA-10-2025-0179_EN.pdf
https://finance.ec.europa.eu/publications/study-venture-and-growth-capital-funds_en
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-loan-originating-aifs
https://www.esma.europa.eu/press-news/esma-news/esma-announces-2025-european-common-enforcement-priorities-and-results-fact
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-participation-requirements
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.esma.europa.eu/press-news/esma-news/new-qas-available-24
https://www.esma.europa.eu/press-news/esma-news/updated-standard-market-size-sms-new-quoting-obligations-systematic
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/press-news/esma-news/eba-and-esma-recommend-targeted-revisions-investment-firms-prudential
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https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=e66e29c4ab&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=e66e29c4ab&e=f893048a24
https://www.fca.org.uk/publication/consultation/cp25-25.pdf
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https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=b8760e98b2&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=d30f796d1d&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=d30f796d1d&e=f893048a24
https://www.fca.org.uk/publication/consultation/cp25-24.pdf
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=86340b3dc6&e=f893048a24
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=e7035f6f10&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7b7a1f5f74&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=92f13c1983&e=9755269a15
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=8e8ea5d7a8&e=f893048a24
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https://www.gov.uk/government/publications/dematerialisation-market-action-taskforce
https://www.gov.uk/government/publications/dematerialisation-market-action-taskforce
https://www.bankofengland.co.uk/paper/2025/cp/derivative-reporting-requirements-under-um-emir-additional-draft-qandas
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https://sites-cliffordchance.vuturevx.com/e/hq0gw2pyubt5yw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wei2xzhg0ugpa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dkeylhk2eocqcja/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/vykm7zjooq9ksla/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2heymubjilnsotw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xuu6bdqjcf15jww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ab0ghfzvvp9lda/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/kn0aqhiomz4v5iq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/tqekvymp5z2bgeg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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https://sites-cliffordchance.vuturevx.com/e/2w0iwwmusq1gpg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/780cege9vdzsvvw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0yuczdvnyxmljq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8ukon27s41ficw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://www.esma.europa.eu/press-news/consultations/consultation-emir-3-draft-rts-participation-requirements
https://www.fca.org.uk/publications/consultation-papers/cp25-25-application-handbook-regulated-cryptoasset-activities
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESX6YnINYtVDib9b1MSNxroBUxGB_PqX6nbdLLsI413o4g?e=tuhwrx
https://ditresearch.eu.qualtrics.com/jfe/form/SV_0v37vzvBpfM5Exw
https://ditresearch.eu.qualtrics.com/jfe/form/SV_0v37vzvBpfM5Exw
https://www.gov.uk/government/consultations/reforming-anti-money-laundering-and-counter-terrorism-financing-supervision
https://www.gov.uk/government/consultations/bank-referral-scheme-consultation-and-call-for-evidence
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/low-impact-amendments-consultation-october-2025
https://www.bankofengland.co.uk/statistics/notice/2025/green-notice-2025-01
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https://www.fca.org.uk/publications/guidance-consultations/gc25-3-primary-market-bulletin-no-58
https://www.fca.org.uk/publication/consultation/cp25-29.pdf
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://www.fca.org.uk/publication/consultation/cp25-27.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-participation-requirements
https://www.aoshearman.com/en/insights/eu-regulatory-monitoring-newsletter
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/newsletters/international-regulatory-update.html
https://www.deloitte.com/uk/en/Industries/financial-services/collections/regulatory-outlook.html
https://www.eversheds-sutherland.com/en/United-Kingdom/resources/insights?seriesname=Finance%20Horizon%20Scanner&seriesid=%7B05529F3A-72E8-4060-9285-7AF35E6C4358%7D
https://kpmg.com/xx/en/our-insights/regulatory-insights/uk-regulatory-radar-insights-and-implications.html
https://kpmg.com/xx/en/our-insights/regulatory-insights/kpmg-regulatory-horizons.html
https://www.pwc.com/us/en/industries/financial-services/library/our-take.html
https://www.pwc.com/us/en/ghosts/crypto-in-capital.html
https://www.simmons-simmons.com/en/publications/clptn86e8002ou2ewlci4y2qx/ai-view
https://www.simmons-simmons.com/en/publications/cl0qy588m1w420a36yvpipwls/payments-view
https://www.simmons-simmons.com/en/publications/cl44c8vh31g1l0a968fi93igs/consumer-duty-view
https://www.simmons-simmons.com/en/publications/cl5mb17qr18120a9357nzgp1w/esg-view
https://www.simmons-simmons.com/en/publications/cl13evg8j17if0a18jubngeeq/markets-view
https://www.simmons-simmons.com/en/features/smcr/ckpr5znel1hs409054xvxxqgn/smcr-view
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TOTAL FINES IMPOSED BY THE FCA AND PRA: 2019 - 2025*

The FCA has imposed 18 fines so far in 2025 (10 on firms, eight on
25000 E individulas). The average fine imposed is £4.2m (down from £6.5m in

21583 2024).
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The PRA has imposed three fines so far in 2025 (two on firms, one on an
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TYPES OF FIRM SUBJECT TO ENFORCEMENT ACTION: 2024

LEBA

TYPES OF FIRM SUBJECT TO ENFORCEMENT ACTION: 2025
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= Broker

= Wholesale bank

= Retail bank

= Listed issuer

= Consumer credit firm
Auditor

» Payments firm

= Financial advisor
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ISSUES THAT HAVE LED TO FCA AND PRA ENFORCEMENT ACTION: 2022 - 2025* KEY CHANGES FROM 2024 - 2025

Other
) m2025 W2024 =2023 m2022 =@ L

Oversight +159% Financial crime
Operational resilience

Treatment ;zr::t‘:::; +12%  Marketabuse

O:.:n::ce::: — +99%  oversightfailings

Marktla:t::;:: - 239, Treatmentof customers
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60(7 GOVERNANCE FAILINGS 75(7 POLICIES AND PROCEDURES
o Inadequate governance arrangements in place to oversee a o Failing to put in place appropriate (or any) policies and
business, or adequate governance arrangements not used. procedures or failing to comply with applicable policies.
(y FAILING TO ACT ON REVIEW FINDINGS (y ESCALATION FAILINGS
70% - . . 58% _ . _
Failing to act (at all or promptly) on findings from internal audits, Failing to appropriately escalate issues internally to senior
compliance reviews, other reviews and Skilled Person Reviews. management or committees (on a timely basis or at all).
65(7 INADEQUATE OVERSIGHT 44(7 ISSUES WITH MI AND DATA QUALITY
o Regulatory breaches linked to a failure to adequately oversea a o Poor quality management information with insufficient
team, business or function. coverage and failing to use management information.
40% INADEQUATE RESOURCE 5Q9, ISSUES WITH COMMITTEES OR BOARDS
(0} 0

Inadequate resource, including insufficient volume, expertise

- . > Delays in convening board / committee meetings resulting in
and dedicated resource to specific internal projects.

infrequent meetings and failing to follow-up on action points.
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OPEN FCA ENFORCEMENT INVESTIGATIONS: 2015/16 - 2025/26* KEY CURRENT* STATISTICS

Mark Steward appointed as Therese Chambers and Steve Smart appointed

Director of Enfarcement. as Joint Executive Directors of Enforcement There are 130 open operations, comprised of 376

individual investigations.

The ‘new normal'?
700 33% of these investigations are into firms, 67% are into

individuals.

Eight new operations and 30 new investigations
opened between 1 April 2025 and 31July 2025,
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o ﬁ The PRA has 16 open investigations (38% into firms,

10 of these new investigations are into firms, 20 are into
2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26* AL 82% into individuals).

% R O [

individuals.
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pwodgt"qgh"qgrgp"gphqgqtegogpv"kpxguv k ikevwk' g pguc.i™ uknpc'
3;0"Vjg"HEC"jcu"ugvvngf"kvu"pwodgt"qh"qrgp"gphoc
Qxgt"vjg"uwoogt"vjg"598"qrgp"kpxguvkicvkgpu"yc.!l
kpf kxkfwcnuO"Vgtguc"Ejcodgtu" ("Uvgxg"Uoctv"]j cxc
tgfweg"vjg"pwodgt"gh"grgp"gphqgqtegogpetehpyxgwnKi c
ykvj"vjcv"vcumO"Cndgkv"vjg"ngy"jcpikpi"htwkvu":¢
gphgtegogpv"kpxguvkicvkgpu"tgockpkpi "tgncvkxagn{
Jkijnkijvkpi"vjg"xgnwog"qgh"pgy"gphqgtegogpv"KkpXc_
ycu"fgOpkvgn{"c"tgcnn{"ukipk®©Oecpv"ungyfqgyp"chvg
Pgy"gphgtegogpv"kpxguvkicvkgpu"ctg"pqgy"qp"vjg"t
vjig"53uv"gh"Lwn{"4247."vjg"HECO"Vj ku"ku"egtvcki
Uoctv" Otuv"vggm"wr"vjgkt"tgnguoO

Vig"HEC"jcu"uki pk@Oecpvn{"kpetgcugf"vjg"rceg"qh"

Vigtgug"Ejcodgtu. "Lgkpv"Gzgewvkxg"Fktgevgt" Qh" (
uGphgtegogpv"ku"cnn"cdgwv"fgvgttgpeg0"Yg"ctg"ur
kpxguvkicvkgpu"hcuvgtO"Hkxg"tgegpv"kpxguvkicvkec
eqgorctgf"vg"c"rtkgt"cxgtcig"gh"64vagqmyjnund'vYjoK alj
yjcv"yg'"ctg"fgkpi"vjcp"gxgt"dghqtgO" Dgecwug"vaq'
cpf"korcev"gh"qgwt "yqt mO'c@pghdtkedHDgpuw " hmaeefgu” vg" doi
Yjkng"vjg"HEC"oc{"pqgy"jagnf"hgygt"qgqrgp”"gphqgtegoc
jcxg"tgcnn{"rkemgf"wr"vjg"rceg"qh"eqorngvkpi"vj
vjgtg"ku"owej "itgcvgt"vwtpgxgt "uk'pc'w ng] "gH BoQ" orgqptvv I
yg)xg"uggp"hgt"ocp{"{gctu"qgqt"rgtjcru"gxgto"
Cv"vjg"oqogpv. "vjg"HEC"ctg"vgnnkpi " Otou"wpfgt"Ht
eqgorngvg"vjg"kpxguvkicvkgp."v{rkecnn{u'gddwytdagp'g:
ngygt"gpf"qgh"vjcv"tcpig"yjgtg"uguokdngRpKEBYQh]
nguu"cetquu"vjg"ncuv"3{gct"cpf"c"jcnhO"
Ogejcpkecnn{."vjg"HECXu"ejcpig"kp"crrtqgcej " ku" X
kphgtocvkgp"("vjg"ogcpu"ctqwpf"kpvgtxkgyu"dgkpi
owej "ocvgtkcn"qt"jqy"ocp{"fgewogpvu"ylkmumg'udd "ct'g>

M



European London
Venues & Energy
Intermediaries Brokers'
Association Association

nkijvgt"vgwej "crrtgcej "vgyctfu"uckf"icvjgtkpi":«
vg"vjcv"rwtxg{gf"gxgt"vjg"rtkgt"{gctuoO"

T Kp"cffkvkqgp."vjg"HEC"fgqgu"uggo"vg"dg"qgrgpkpi " s\
ecugu"ngtg"kuuwgu"qt dtgcejgu"jcxg"cntgcecf{"dgc
rgtjcru"gxgp gzvgtpcn"tgxkgyuO"dagttigkmpc i'kwxfgatvik{
gxkfgpeg"cpf"uqog"cffkvkgpcn"kpxguvkicvkqgp"yqgtr
fqewogpvgf"cpf"yjcv"cp{"ucpevkqp"okijv'nqqm"nkr
kpxguvkicvkgpu"rtqeguu"cpf"vjg"tgeqtfkpi"qgh"r wc

Vig"HECXu"ewttgpv"gphqtegogpv"ecugngcf"tgrtgugp

T Vijg"HEC"pgy"tgrgtvu"vjg" eqorqukvkqp qh kvu"qgr gj
uvtcvgike"qdlgevkxguO"ng ejctv"dgngy"tgrtgugp\
vig""HECXu"gphqtegogpv"kpxguvkicvkgpu"ecugngecf

CURRENT* OPEN FCA ENFORCEMENT INVESTIGATIONS

N No current open investigations into potential Listing Rule breaches. But

= Misleading significantly more investigations into potential misleading statements.
statements
= Retail conduct 13%

22%

= Market

Manipulation =11 No current open investigations in some core (and previously dominant)
3% ﬂ consumer issues: Retail lending, investment scams and pension scams.
=  Pensions »

advice Insider dealing

19%
5% f{?j Largest increases seen in the proportion of investigations focused on the

following issues: insider trading, financial crime and wholesale conduct.

= Financial crime

20% = Wholesale New investigations opened since 1 April 2025 focus on financial crime,

conduct wholesale conduct and retail conduct.
18%

T Egpukfgtkpi"vjg"eqorqgukvkgp"qgh "kvu"ewttgpv"gph(
yjgtgkp"vjg"HEC"jcu"tgfwegf"vjg" |tcpwnctkv{"qh”
kpxguvkicvkgpu. "ejgqqukpi "vqgl"degvigx gud'"cd c'kprurvg kg fu™
itcpwnct "nkuv"gh"vgrkeu"kv"wugf"vg"tgrqgtv"cicKkry

T Yjgp"crrn{kpi"vjg"ogtg"itcpwnct"dtgecmfqgyp"qgh" v
vig{"wugf"vg"rwdnkuj."vjg"tgrtgugpvecvkgp"kp"vjc
kuuwgu. "uwej "cu"eqpf wev k p u k fpgct p"ef kgccnn"kepti k. 0" go" cut { mu
cogwpv"vqg"82'"qh"vjg"vgqvecnO0"Uwe] "TOQEgpVvtgnu" ecuc
vig"HEC")u"gphqgqtegogpv"ecugnqgcf O™

T Tgvckn"egpuwogt"kuuwgu"ctg"uvknn"xgt{"rtgugpyv
nguugt "gzvgpv"vjcp"vjg{"jcxg"dggp"kp"rtgxkgwu" {

T Kp"vgtou"qgh"vjg"pgy"gphgtegogpv"kpxguvkicvkgpu'
vji ku"{gct."oquv"gh"vjgo"jcxg"tgncvgf"vg" Opcpekoc
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Vig"wug"gh"gqgyp"kpkvkcvkxg"rqygtu"d{"vjg"HEC"ku"
tkugp”"{gct"qp"{gct

NUMBER OF VOLUNTARY AND OWN INITIATIVE OUTCOMES
BY THE FCA SINCE 2022/23

During 2024/25, the FCA achieved 135 outcomes using
formal intervention tools, an increase of 26% from

m2022/23 m2023/24 w2024/25 2022/23

]
B

102

There has been an increase (18%) in the number of

9 y voluntary outcomes achieved this year, whilst there has
been a decrease in the use of own initiative powers against
firms compared to the previous year.

g & N The FCA stated that this trend reflects their “strategy of early
° % engagement with firms and encouraging them to correct
I - issues voluntarily.”

VOLUNTARY OUTCOMES OWN INITIATIVE OUTCOMES

T Vig"HEC)u"uwrgtxkugqgt{"kpvgtxgpvkgp"rgygtu"ctag"\
tgswktg"c"hwpf"vg"fqgq"uqgogvj kpi"qgt"vg"uvgr"kv"ht
eqgpukfgtgf"pgeguuct{"vg"okvkicvg"kvO0"

T C"v{rkecn"gzcorng"gh"yjgtg"vjgug"rqygtu"yqwnf "
vg"uvgr"c"Oto"htqo"ugtxkekpi"kvu"enkgpvu"wpvkn'
Vigug"rgygtu"i kxg"vjg"HEC" xjgctx{g'"dct"quckfi"pfkk@eect pgvw"kkqgor
eqpugswgpv"vg"igxgtpcpeg"ejcpigu"vjtgg"{gctu"ci
yjgtg"fggogf"pgeguuct{0"”

1 ngt"ng"tgngxcpv'rgtkqf."vjg"pwodgt"qh"kpvgtxg
y kvj cp"gxgtcnn"kpetgcug"qh"48' "qgxgt"vjg"rgtkgf
oqfguv. "dwv"vjg"kpvgtguvkpi Xgepkggbudtghggytmfk pi
kpkvd'cwdk"™xwj. qug" @tgonuv'pevictt fQUdpikwpe g g oquv "t gegpv " {
cnoquv"c"42'"kpetgcug"kp"vjgug"anwpvct{"queq(

T Vig"HEC"swqgvg"i kxgu"cp"kpfkecvkgp"cu"vg"yjcv)u'
mpegwtiep kpji dv" swqgvg" ku"gwrjgokuvkeO" ng"ceegrv«
kh"gxgt"vtwn{"xgnwpvct{="cpf"tgockpu"rctvkewncH
wpkncvgtcn"rgygtu"ku"hct"itgcvgt"cpf"vjg"TFE" gc¢

i Kv"ku"lwuv"cu'gcu{"hqt VJg‘HEC"vq'korqug' pP" aqy |
vig" Oto"kp"swguvkgpO0"Jgpeg" Ot ou"ecp”"ugg"vjg"dagi
ku"korqugf " d{ vjg"tglwncvkqutO{chvtknrnctwkjegvvrqodturg{txkc
rtqdcdn{"tgOgev"vjg"vtgpf "Vva"gctn{ cpf"oqtg"
yjgtg"kv"rgtegkxgu"c"tkum"qgh"jctoO"

Vig"rkevwtg"kp"tgncvkgp"vqgq"Umknngf " Rgtuqp"Tgxkgy

 Gphgtegogpv" ku" ItThpt wygyd{drggwtgtcydkmp" "cuugtyv
kpvgtxgpvkgp"rqgygtu"ct @M nautqd urg™{ E jkgpd' d ggteun.k"pli d' ky
Fktgevqgt"gh" Gphqgtegogpv"cpf"Octmgv"Qxgtukijv.
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T Dgvj "vjg"RTC"cpf"vjg"HEC"ecp"tgswktg" Otou"vqg"
ngicn"qgt"egpuwnvcpe{"Oto."yjgtg"vjg{"jcxg"eqr
hwt vjgt"tgogfkcvkgpO0O"Vjg"umknmpgfg'wt Jukagp ogmp gk
rtgxkfgu"cp"kpfgrgpfgpv"xkgy"gp"ocvvgtu"uwej "

cpégpvtgnuO

NUMBER OF SKILLED PERSON REVIEWS COMMISSIONED BY THE FCA AND DIRECT CONTRACTING BY THE FCA AND THE

THE PRA SINCE 2017/18 PRA WITH THE SKILLED PERSON

. In 2024/25, 17% of PRA Skilled Person Reviews
- 80 t were contracted by the PRA directly with a Skilled
£ Person (5 out of 28). This is an increase of 7.5%
g 70 since 2023/24 (2 out of 21).
% % In 2024/25, 13% of FCA Skilled Person Reports
% 40 were contracted directly with a Skilled Person (6
g 20 ‘ out of 47). This is a reduction of 7% since 2023/24
£ " M (17 out of 83).

0 oaD 22% (? qut _of the 9 FCA Skilled Persons Reviews

201718 2018119 2019/20 2020/21 2021/22  2022/23  2023/24  2024/25 r&\ E%‘:"Q"Af:'cf;:';giﬁazgﬁﬁéiﬁprn.COHTf’acted by the

Egpukfgtkpi "vjg"ncvguv"fcvc"kp"tgncvkgp"vg"vjag'
vjg"HEC. "vjg"rkevwtg"ku"nguu"engct"ewv0"Cu"vjag'
dguv"eqgodkpcvkgp"gh"vgqgnu" wjwggp™ wdkg mkmpi" "uonr fgtt gckw’
Kv)u"korqgtvcpv"vg"pqgvawrvijucvt"cwpgfigt. " kgwuw" mgoy' "vy rgd gf
igvu"vg"gphgtegogpv"gwveqgogu"ku"vg"wug"kphgt oc\
cpf"kphgtocvkgp"icvjgtgf"d{" umkmnmmgfp'"vrgqthd' avgg K"u€' auy
Cickpuv"vjku"eqpvgzv. "kv)u"rgtjcru"uwtrtkukpi "\
gxgt"tgegpv"{gctuO0"Vjg"RTC"pwodgtu"jcxg"dggp"toc¢
pwodgtu"kp"4245"uvctvgf"vqg"nkam{mglkmng™ wvq gd HJEICY iy’
kp"vjg"ygcnvj "cpf"rgpukgp"ugevqgqtu. "cpf"vjku"oc/{
tgxkgyu+0"

Eqpukfgtkpi"vjg"hcnnkpi "pwodgt"qgh"fktgev"crragkp
ecugu. "vjg"Oto"ku"cdng"vg"ejqqug"vjg"umknngf"rog

Dwv"yjgtg"vjg"tgiwncvgt " | cuc"pr"cotcvnkge"wnjcctvn'{c"rurgqtkkpgvw
pg"engct"vtgpf"kp"vjg"pwodgtu"jgtg."cnvjgwij"v]j
gh"vjgo"fktgevn{ 0" Kh"eqpvkpwgf."vjku"vtgpf"yqwr
{gct. " cndgkpvwovd ggt"uc"dcutggn"wivggn'c vk xgn{ " nqy?o0

Nggmkpi "cjgcf<"C"ujkhv"kp"vqpg"dwv" c" uwuvec
ockpvckpkpi "tgdwuv"cpf"rtqrqtvkgqpcvg"uvcpfec

j g" HEC" swgvg"dgngy"gpecruwncvgu"vjg"uvcvgoa
ickpuv"gxgt"vjg"pgzv"vjtgg"{gctuO"
gpxgtugn{."vjg"oquv"tgegpv"uvtcvgi{"fqgewog
grqukvkgpkpi 0"
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T Vjg"pgy"uvtcvgi{"jcu"c"ukipk©Oecpv"hgewu"qp"
gzrnkekvn{"cdgwv"jgy"uqog"tgdcncpekpi"qgh"tHKk
crrtqrtkcvgo
“We will continue to act more assertively and test the limits of our
powers by relying more on tools that have an instant effect when
there’s |mmed|ate harm, rather than launching fuller, longer
investigations”.

FCA STRATEGY 2022-2025
“Maintaining financial stability,
“We will take a more flexible approach, with less intensive robust and proportionate
supervision for those demonstrably seeking to do the right standards and strong
thing..New approaches will allow us to..act faster and more supervision underpins broad-
assertively where harmis greatest”. based and resilient growth”.
FCA STRATEGY 2025-2030 ANDREW BAILEY, PRA ANNUAL
REPORT 2025

T Kp"gtfgt"vg"vt{"vg"igv"c"ugpug"qgh"yjgvjgt"vjg":(
vgqnu"d{"vjg"HEC"okijv"ejcpig"kp"vjg"hwvwtg. " V]
Vig"HEC)u"cuugt vkxg"uwrgtxkukagplwvgecxigugt{"vaggt
kpvgtxgpvkgpkuv"dcukuO

T Kp"mggrkpi"ykvj"vjku"pgy"vagpg vigtg"ctg"hgygt?"
cpf"ogtg"gorjcuku"qp"vjg"pggf"hgt"vjg"HEC" vqg"d_¢
cfokpkuvtcvkxg"dwt f gpu" cpf"fwrnkecomgxg”"foagnguOivk
vjcv"rtkqgqgt."cpf"vjg"HEC"uggou kp"hcev. "vqg"dg"
ghhqgtvuoO

T Hktou"yjg"uggm"vg"fq"vjg"tkijv"vj pi"yknn"dg"nl
kpvgtcevkgpu. "dwv"vjg"HEC"kpvgpfu"vjcv"kvu"pgy'
cev"oqt g"swkemn{ "cpf"oqtg"cuugtvkxgn{"kp"vjg"oc

T Vjg"RTC" nuq ‘uggou"vqg"dg"rgqgukvkgpkpi "kvugnh"kp"
uwrrgtvgf"d{"uvtgpi "uwrgtxkukgp. "ku"cp"guugpyVKkc

HKPCPEKCN" ETKOG=" " Vjgtg" ku" pg" ukip”" vjcv"
gphgtegogpv"ecugu"ku"ycpkpi

T Hkij vkpi "Opcpekcn"etkog"tgockpu“c“eqtg"uvtc
{gct."vjg"pwodgt"qgh" Opcpekcn"etkog"

T gphgtegogpv"gwveqgogu"ku"kpetgcukpi "cickp."c
Hkpcpekcn"etkog"cnug"tgockpu"cp"ctgc"qgh"uki
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ENFORCEMENT ACTION

The FCA has taken enforcement action
against five firms for financial crime failings penalties of £65.5m in financial crime
so far in 2025, up from only three cases, up by 33% on 2024 and by 73% on
outcomes in 2024 and on a par with 2023. Fi na ]'lCi al 2023.

crime:an FCA

FINANCIAL PENALTIES
So far this year, the FCA has imposed

strategic
priority

SKILLED PERSON REVIEWS

25% of Skilled Person Reviews in
2024/25 concerned financial crime concluded in 2024 and 2025, three (38%)
issues; a slight drop from 2023/24 but have included breaches of a VREQ
significantly higher than 2022/23. imposed on the firm.

VREQ BREACHES

Of the eight financial crime cases

T Hkpcpekcn"etkog"tgockpu"c"engct"hgewu"ctgc"hqgt'
kpvgtguvkpi"vg"ugg"yjcv"uvgt{"vjg"fcvec"vgnnu"p:¢
ocfg"tgiwnctn{"/hgvdthgtgcwkmpgt' fkovghgXgeVdpPhugpophmh
wu"vjtgwij"vjg"rkevwtg"jgtg"gxgt"vjg"ncuv"34" oc

T Kp"nggmkpi "cv"vjg"uvcvkuvkeu."vjg"HEC)u"vcmgp"c
etkog"hcknkpiu"ugq"hct"kp"vjku"ecngpfct"{gct."4c:
Viku"ku"cntgcf{"gp"c"rct"y&ktv] ggi2qgbp@pi"Tghewnwtkg " \
korqugf"rgpcnvkgu"qh"=a8707"oknnkqgp"kp" Opcpekcn'
d{"95" "gp"vjg"{gct"dghqtgo

T Gxkf gtpovfnwe K'pi " cpf "rtogxdpy&pl copgbekghdrt kjoggg" ¢
kp"kvu"ncvguv"cppwecn"tgraqgt "cpf"gp"vjcv'iceeqw]
470" Kv)u"vjgtghgt g"wpuwtrtkukpi"vjcv"chvgt"c"f|
gphqgtegogpw™igwviemgetggcukpi " ckp. "cngpi "ykvj"vijg

T Ugog"47' "gh"umknngf 74r7d tewoppe"gtt goxg
htgo"vjg"rtgxkgwu"tgrqgtvkpi "{g

Ki
X9
gp

v
k
c
"Yyap'ckpe'kknd' et kog
."dwv"uki pkOecry
6 Opefpe4k2Hh7@"T kjot
penwfgf"dtgcej ¢
vicv"yg)tg"uvect

fgxgngrogpv"ku"vjcv"gh"vjg"
viqug. "ugq"l wuv"wpfgt"62' "
gp"vjg"OtoO0O"Rgtjcru"c"pgy"v

Yj kng"vjg"pwodgt "qh"qrgp"HEC" kpxguvkicvkqgpu
i C hcnngp

kpxguvk vkqpu"jcxg' gp"“"qpn{"unkijvn({
T Hkpcpekcn"etkog"kpxguvkicvkgpu"pqy"tgrtgugp
cpf"pgctn{"vjtgg"swctvgtu"gh"vjg"HECXu"kpxg

etkog"kuuwguoOo"™
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NUMBER OF OPEN FINANCIAL CRIME INVESTIGATIONS AND

SKILLED PERSON REVIEWS: 2018/19 TO 2024/25 While the number of open financial crime investigations remained

relatively stable, they represented 58% of the FCA's total investigations
caseload in 2024/25, up from 44% in 2023/24.

72% of the FCA’s open financial crime investigations are either criminal
or dual-track investigations, probably driven in part by the FCA’s focus
on finfluencers and unlawful financial promotions.

After the spike in the number of financial crime skilled person reviews in
2023/24, the number almost halved in 2024/25, dropping back to
2021-2023 levels, so we may see some reduction in the number of new
20 financial crime investigations.

N N @

74% of the new investigations opened by the FCA in 2024/25 were into
financial crime issues, possibly partly a consequence of the high
m—Other mmmm Dual track Griminal —— Skilled Person Reviews —— Enforcement outcomes number of skilled person reviews in the areain 2023/24.

201819 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

©

T Wvknkukpi "kphgtocvkgp" eqpvckpgf'kp"ng"HEC)u"oc
chrvgf"c"dtqcf'ngpkvkqp"qh yjcv"egqgpuvkvwvgu""’
rtqogvkgp"ecugu"crrgct"vg" pUygddg'gdh'cw jvgy't @if Witkgu "vy
gxgp"itgcvgt'hqewu gp" Opcpekcn"etkog"cpf"vjg"oc
ng"HEC"Wpfgt"V]g Htggfqo"qh Kphgtocvkgp" Cev "t
viku"curgev"vg"vjg"HECO'

f Dcugf"gp"vjg"rwdnkuj gf"Oi wtgu. "cnn"hqtou"qgqh" Op
82" "gh"cnn"ewttgpvn{"qrgp" (" qpswktpv g tHE'CYd k'pwjga'VvHh
kpxguvkicvkgph7drygp @pf'"kkpp'gsd 20p& pkerkge'nv'jed "kpovwgd' ckgutu"wogh
Opcpekcn"etkog"kpxguvkicvkgpu"tgockpgf"tgncvKkXx:_
vgven"kpxguvkicvkKgpu'ye kegndkauf'wkphd 21946 66" " kp" vj
Vigtg)u"c"jgex{"gorjchgpupidgpldet&odkpgh™ kKpggagnvgpt T
kpxguvkicvkgpu"ct gvVitgkerm'ghk p'xg kwkkipacwnmK qggu & wc n

T Cnn"vjgug"fgxgngrogpvu"ctg"rtgdcdn{"ftkxgp"d{"\
wpncyhwn" Opcpekcn"rtqogvkgqpuO"Htgo"c"umknngf " r
pwodgt " qh" "Optcgpneckvegnf ""eutnkkongn g f " r/4g6t"uqu/\pg'dtggtx"kcgnywq"ukvp""j4(

kp"4427406"Vjku"ku"eqpukuvgpv"ykvj"ng dtqcfgt"ng
yg)xg"jkuvgtkecnn{"uggp"uqog"ugswgpekpi"dgvyggyf
eqpfwevgf"kp"qu"{gct"cpmxwwwkpww&mmudmbdﬁmmwec
uwdugswgpv"{gctuO0O"Ug"yg" oc{"ugg uqog"tgfwevkqp
kpxguvkicvkgpu"gxgt"vijag" pgzv egwrng"qgh"{gctu0O"
1 Qp"vjg""Okr"ukfg"qh"vjcv. 96" "qgh" VJg4|5’@yUpre>;guvl
Opcpekcn"etkog"kuuwgu. ' yjkEj"OC{ jcxg"dggp"c" e
Opcpekcdindredkpfg" umknngf " r/4geeugp"tgxkgyu" kp"4245

Vjg" HEC" ku" gzrcpfkpi"vjg"tcpig"gh" kuuwgu"
rgturgevkxg

1T 4246147"jcu"udg
tgncvkgp"vg" Op

gp"vjg"HEC"dt kpi "c"dtqgqcfgt™"tc
cpekcn"etkog" kuuwgu
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SANCTIONS CONTROLS

The FCA has continued to focus on sanctions controls, conducting 266
assessments into firms’ sanctions compliance (a slight increase over
2023/24) and bringing its first enforcement case for sanctions controls
failings for some time.

VREQ ENFORCEMENT

The FCA brought enforcement action against three firms for failing to
comply with the requirements of a VREQ imposed on them as a financial
crime control, with significant learnings for firms on the steps they need
to take to implement a VREQ effectively.

FOCUS ON FRAUD

Preventing or reducing fraud against consumers is a priority focus of the
FCA. This year saw enforcement action against a firm where the FCA
decided it had inadequate controls over the client account of an
investment manager customer, which resulted in it failing to identify
fraudulent activity in that client account.

O
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CRYPTOCURRENCY CASES

Inits first cryptocurrency-related enforcement cases, the FCA imposed a
financial penalty for AML failings on an EMI whose customers deposited
currency into wallets for the purchase and exchange of cryptocurrency and an
individual was convicted of offences relating to the operation of unregistered
crypto ATMs

TARGETING FINFLUENCERS

The FCA has charged a total of 12 individuals with offences relating to the
use of social media to undertake illegal financial promotions of high
risk products.
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MONEY LAUNDERING THROUGH THE MARKETS SYSTEM PRIORITIES
The FCA recently published a follow-up review to its 2019 review of banks The FCA has for the first time agreed “system priorities” with the National Crime
brokers and other market participants to assess their controls to prevent and Agency, Home Office and HM Treasury, which are likely to inform its regulatory

detect money laundering through the capital markets. The review found a need focus. These include:
for further improvement in multiple areas, including:

’ Inadequate business-wide risk assessments ’ Economic crime and sanctions evasion through UK professional enablers
’ Poor or badly documented customer risk assessments ‘ Transactions associated to the abuse of power by overseas PEPs

’ Inadequate KYC and CDD ‘ Money laundering by OCGs linked to priority jurisdictions

(including Albania, Russia, China and the UAE)

’ Poorly tailored, ineffective transaction monitoring ’ Money muling

’ Governance, oversight and training deficiencies ‘ International fraud against UK victims
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MANAGERS BY THE FCA

Still only two concluded enforcement cases (both brought by the PRA in
2023 and 2024) against Senior Managers for failing to take “reasonable
steps”.

Information
KEY ONGOING CASES TO WATCH for auditors

Three enforcement actions against Senior Managers (or equivalents) are
being challenged before the Upper Tribunal. To concern integrity, the other .
due skill care and diligence / competence. Failure to
disclosure
SMF27 SMF21

Partner

Busines
oversight

R marke
manipulation strategy
givento clients.

T Yjgp"nggmkpi cv"ng"tglwncvqtu) "gphgtegogpv"vt
Egt vk Oecvkqgp"Tgi kog. "yg' chg pgv"jcf"c"egpenwf (
jcu"nggmgf"cv"vjg"eqgpegrv"gh"tgcugpcdng"uvgru"}

T Vijg"HEC"cpf"vjg"RTC"vqigvjgt"jcxg"ugxgtcn"ecug:!
uvknn "yg)tg"cyckvkpi"cp{"oqtg"rwdnke"queqogu"
VJcv"vlgtg"jcu"pqv"dggp cp{tgcp(hmctleg;tomgp\/k'\c)eu/quvpd
cdgwv"yjgvjgt"qt"pgv"ugpkaqgt "ocpC|gtu'jcxg vV C mg |

T Kp"vgtou"qh"yjcv)u"kp"vjg"rkrgnkpg. "yg)xg"iqgv":1
gt "ugpkgt "kpfkxkfwcnu"igkpi"vjtgwij"vjg"vtkdwpc

HY



/7

.
* Ve
-
0
.

European
Venues &
Intermediaries
Association

L)
.

London
*
/. ‘ Energy
Brokers'
Association

\'
IS
:\\\ /'
2

gh"Etkurkp"Qf k"yjg"jcu"fgekfgf"vg"vemg"vjg"HEC)
kpvgitkv{"vg"Vv]jg"Wrrgt"Vtkdwpcn. "hgnngykpi"jku
hgnngykpi "cnngicvkgpu"qgh"ugzwecn"okueqpfwev"dgk,j

T Yg)xg"cnuq"vjgp"igv"vjg"jgcf"gh"c"dcpm"dtcpej "l
gphgtegogpv"cevkgp"cickpuv. "hgt"jku"tgng"kp"cnr
enkgpvu"cdgwv"jgy"vg"pgicvkxgn{"korcev"vjg"geq:;y

T Yjknuv"jg"ycu"pgv"ec ugpkqt"ocpcigt"cv"ng"tgng>
tghgttgf"vjg"HEC)u"gphgtegogpv"cevkgp" C|ckpuv"j
Gswkv{"Kpegog"Hwpf "vg"vjg" Wrr gotp"evgt" khdmmppecvnkOq pJ"gj " gync
vig"rtgxkgwu" CRT"fwtkpi"vjg"rgtkgf"vag" yjkeJ"VJg
vg"dg"c"jkij"fgitgg"gh"tgecf cetquu'dgvyggp yj c\
mkpf"gh"eqogu" gdwV .u'qogd w'krolgmgry{c{\wqg"

T Vijg"mg{"ctgcu"qh"kpvgtguv"kp"vjcv"rctvkewnct" e«
gzrgevcvkgpu"hqgt"ugpkgt "kpfkxkfwcnu. "cu"ygnn"c.
tgurqgpukdknkvkguoO™"
Fgypyctfu"vtclgevgt{<"Pwodgt"gh"kpxguvkicvk

1 kuvgpv"ykvj"vjg“HECXu“qxgtcnn"tgfwev

ap
gphgtegogpv"kpxguvkicvkgpu"kpvg"Ugpkaqgt
h"jcu"fget gc wgkfo'gg xnggpy"" hnwgtxvgjngut0" v g " c nn

caem
< - Q0
0O Qo
>T C©

OPEN ENFORCEMENT INVESTIGATIONS INTO SENIOR MANAGERS, CERTIFIED

PERSONS AND COCON STAFF: 2017 TO 2025* CURRENT SMCR ENFORCEMENT ACTIVITY

50 . . .

45 a5 Drop of 56% 20 F)pen FC?A enforcement investigations
between 2021 into Senior Managers.

40 and 2025*

& 1 Open FCA enforcement investigations

30 into a Certified Person.

2 Open FCA enforcement investigations
into COCON Staff members.

6 Open PRA enforcement investigations

o o o oot o e o B0 o into Senior Managers and Certified
FCA: Open SMF investigations === PRA: Open SMF / CP investigations FCA: Open CP / COCON investigations Persons-
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KEY AREAS COVERED BY THE FCA’S PROPOSED NEW GUIDANCE

“One of the clearest warning signs
Extending the scope of the FCA’s Code of Conduct (COCON) for non-banks

_ > s of a failing culture is non-financial
The FCA is proposing to broaden the scope of COCON for npn-banks_s. This will misconduct — behaviours such as
align the scope of COCON across banks and non-banks. It will come into effect .
from 1September 2026. bullving and sexual harassment —

going unchallenged. Failure to
tacRle toxic behaviours drives away
Proposed new COCON guidance good people, prevents staff from

The proposed new guidance seeks to clarify when non-financial misconduct will fall Spealzing up and undermines
within the scope of COCON. The FCA will aim to publish its final guidance by the end perﬁ)rmance. It damages gr()wth

of the year, which will take effect on 1 September 2026. N . X "
and enables financial misconduct”.

o o

Proposed new FIT guidance

; ; . " . io » SARAH PRITCHARD, DEPUTY CHIEF EXECUTIVE, CP25/18
The FCA is proposing to update its guidance to assess if someone is “fit and proper”, TACKLING NON-FINANCIAL MISCONDUCT IN FINANCIAL

mainly focusing on when non-financial misconduct events in an employee’s personal SERVIGES (JULY 2025)
life may impact their fitness and propriety.
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1 Qur letter to the Treasury Select Committee on the FCA's enforcement work and diversity & inclusion
on



https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
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T Vig"HECXu"rtqrqugf"pgy"i wkfcpeg"kpvtqgfwegu"
Otou"ctg"gzrgevgf"vqg"eqgpukf gt/Op/que'ktcgri"wmlcu/eqq
T Jgygxgt. "vjgtg"ctg"uqog"rgkpvu"yjgtg"Otou"y
fgvcknO"™
KEY AREAS COVERED BY THE PROPOSED NEW GUIDANCE REMAINING ‘GREY’ AREAS?
+ COCON will not be extended to cover employees’ private or + The definition of non-financial misconduct appears to be limited to
personal life (but such matters should be disclosed if material under only some forms of bullying and harassment and is inconsistent
FIT). throughout the draft guidance.
+ The FCA has included case studies and examples regarding the + Clarification on the “seriousness” criteria as to what amounts to
types of conduct to fall within scope of COCON. “seriousness” for the purposes of Individual Conduct Rules 1and 2.

+ Thereis better alignment between the FCA’s regulatory Clearly defining the threshold for enquiries firms should make into
framework and employment law in this area. personal lives for the purposes of assessing fitness and propriety.

.

THE ENFORCEMENT LANDSCAPE

+ The focus is on firms preventing, identifying and taking appropriate + The FCA has said that it will take action where firms fail to adhere to
action in relation to non-financial misconduct. its rules or guidance in this area.
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2Note; NFMC; JTAGMSB Session with FCA on Guidelines and 2024 Survey; 08July2025
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INDIVIDUALACCOUNTABILITY

The FCA’s use of attestations has increased very significantly in the
last two vears

Attestations have become a commonly used tool for the FCA and PRA to hold senior leaders directly accountable - demanding
clear, personal responsibility for regulatory action, often without requiring ongoing regulatory involvement.

TOTAL ATTESTATIONS REQUIRED BY THE FCA SINCE 2017/18

Number of attestations
required by the FCA in
2024/25.
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120 .
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in 2024/25 when
compared with
2023/24.
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Increase in the number
of attestations required
in 2024/25 when
compared with
2022/23.

Number of attestations required

40

20

201718 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

Vig"wug"gh"cvvguvcvkgpu"d{"vjg"HEC. "cpf"vjg"rk:¢
Cvvguvcvkgpu" ctg" wugf"d{"vjg" HEC" cpf " vjg" RTC"
ocpcigt"vjcv"uqogvj kpi"yknn" dg" fnp'gu'qoni"jjvc w"qd ocd
rctvkewnct "eqgpegtp"vjcv"vjg"tgiwncvgt"jcu"cdqgwyv

Ug. "hgt "gzcorng. "cp"cvvguvcvkgp"egwnf"dg"tgswkt
jcu"dggp"eqgorngvgf"ghhgevkxgn{O0"Yg"mpqgy"vjcv"tgyg
ocpcigtu"vg"cvvguv"vqg"vjg" ghchpg egvokgxpgvpugOu' ud'qq' hk"pv'jvgj k
cvvguvcvkgp"ku"rgtjcru"vjg"rwtguv"gzrtguukgp"qgh



European AN :
Venues & -

‘E \/ “ ﬁ\\ Intermediaries . ‘N7
Association ] ' * J

*

In
/.

)

7/
* -
—\
’J

London
*
/. ‘ Energy
Brokers'
Association

Vig"unkfg"cdgxg"ugvu"gwv"jgy"vjg"wug"gh"vjku"toyg
HECO" Vjg"rkevwtg"ku"rtgvv{"uvctmO"Kp"vjg"oquv"t
dg"i kxgpO0"Vjku"eqpuvkvwvgfgce" 3edT"kpoecgaoakggddbén
4244"vqg"42450" Kv" uj qy ui"tegnygkeptin"{r"cvtjvc"vqg' hv"jvkjug'"kKHIE' @"pVv"

n 1]

g"wug" gh" cp"cvvguvcvkgp" ecp" kp"ugqgog"yc{u" dg
uwt kpi c" ugpkqgt" ocpci gt uetwvkpk|gu" c" rctvk
j gougnxgu"fgp)v"jcxg"vqgO0"Vjg"tgeheyg" RGCI OPENDQP
f
v
0

" JUDE" WM" Dcpm" rne. " jkijnkijvkpi"™ vjg" tkumu'
guvcvkqgpuwh"xwjuk'wc'ue'ccd'e'c wv kgpect{"vecng"hqgt"Otou"
rnkcpeg"cpf"ujgyu"vjg"rgtknu"qgh"pgv"wpfgtvececn
"rtgrgtn{"i kxgpoO

ocomdco0oo0o<a<L
Qo <oT-—oT—

ctg"vemgp" xgt{" ugtkgwun{" d{" vjg"
"tgswktgf"vg"rtgxkfg"qgpg" kp»
gpuwtg" vjg"tgdwuvpgiuou"Kgph'"rvcjtgv'kaeumnw

"gpuwtg"vjcv"vjg{"rwv"kp"rnceg" ¢
vig"cvvguvcvkgp. " " e
"yqgqgt mO

pu
u"yjgq"ctg
\/

pkpi" kpenwf kpi

jg"uwrrqtvkpi

<< ooT X0
Qo o o <
~ =5 @ <

q
uj qwn f
trkp
v

n n n

Vig"rtgeguu"ujqgwnf"cnugq"cnnqy"hqt"ghhgevkxg"tgx
vig"swecnkv{"cpf"tgdwuvpguu"gh"vjg"ygtm"vjcv"jcl
uwrrqtvgf"d{"rtqgrgt"tgetrf 'hige"KREC" 4p"eicagRTGE"™ b

3 Key Issues Identified by the PRA

il

il

Inadequate Attestation Processes : HSBC failed to ensure that thattestations required under the
Depositor Protection Rules were properly supported by accurate data and robust governance. This
included:

o Missing or incompleteSingle Customer View (SCV) effectiveness reports .

0 Weak SCV systems and verification procedures.

o Poor governance and oversight of the attestation processtinancialr...laters.com]
Fundamental Rule Breaches:

0 Rule 2: Lack of due skill, care, and diligence.

o0 Rule 6: Failure to organise and control affairs responsibly.

o Rule 7: Failure to deal with regulators in an open and cooperative way.

0 Rule 8 Inadequate preparation for resolution planning.
Financial Penalty : Originally£82 million , reduced to£57.4 million due to early settlement and
cooperation. [bankofengland.co.uk]

Lessons for Firms

il

|l

il

Attestations must be evidence -based: Senior Managers must ensure that any attestation given to
regulators is backed bycomplete, accurate, and verified data .

Clear ownership of compliance : The PRA emphasized the need fassigned responsibility within the
firm for each regulatory obligation.

Timely disclosure : Firms must not delay notifying regulators of issues, even if internal investigations are
ongoing.


https://financialregulation.linklaters.com/post/102iyvp/pra-issues-second-largest-fine-for-historic-failings-what-can-we-learn-from-this
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/regulatory-action/final-notice-from-pra-to-hsbc.pdf
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WHOLESALE AND MARKETS

The FCA has pursued enforcement across a wide range of wholesale
and market-related cases

The spread of cases brought by the FCA reflects the breadth of its market conduct and wholesale agenda.

WHOLESALE AND MARKETS ENFORCEMENT OVER THE PAST YEAR A il S : . :
We will intervene where firms persistently discharge their
responsibilities poorly.”

Therese Chambers, Joint Executive Director of
Enforcement and Market Oversight, FCA (29 April 2025)

= |nsider dealing*

wholesale and markets, highlighting the FCA’s sustained emphasis
on this area.

wng;  AMeleatiop stalomonts; The FCA has shown a clear determination to pursue insider dealing
Q cases through criminal proceedings, and its recent successful
- prosecutions are likely to reinforce this approach going forward.

Transaction reporting

Q Almost 40% of all Final Notices over the past year pertain to

= Market manipulation**

The range of issues reflected in the wholesale and markets related
cases demonstrates a commitment to addressing a wide array of
issues.

» Wholesale conduct

<448
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4FCA vs. London Metal Exchange
9 Date of Final Notice 20 March 2025Incident Period: 4i 8 March 2022Market : 3-month nickel futures contract
9 Issue The price of nickel futures spiked to o%400,000 pertonne mor e t han doubl e the previo
over an hour.
Key Failings Identified
9 Inadequate Volatility Controls: L ME&s automatic price bands were disabl ed
investor exposure.
9 Poor Escalation Procedures Dur i ng @ Asi ani7amrGMd)jonlygjuntorestaff wer@ on(datya Tiney lacked
training to identify and escalate disorderly market conditions.
9 Lack of Senior Oversight Decisions about market orderliness could only be made by designated senior managers, but
escalation processes were insufficient.
9 Trade Cancellations LME suspended its nickel market for 8 days and cancelled all trades from 8 March 2022, undermining
market confidence.
FCA6s M&seage Smart , FCAG6s Joint Exetdtuonden®srmet ar mar Eaf 91 ac
to the UK and gl obal economy. We expect controls that match t

on



SFCAGs
9 The current panel is divided inf® subject categories ("Lots") covering areas such as:
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WHOLESALE AND MARKETS

The FCA’s market abuse agenda continues to be assertive

FCA AREAS OF FOCUS IN 2024-25

FCA PRIORITY FOCUS AREAS 2025+

Identifying bad actors who commit market abuse

+ Organised crime groups (OCGs) - identifying the scale of insider trading,
and urging firms to be alert to suspicious client behaviours.

+ Anonymised ultimate beneficial owners (UBOs) and obfuscated
overseas aggregated accounts (OOAAs).

Data quality, governance, and reporting

+ RTS 23 - reviewing the completeness and accuracy of instrument
reference data (IRD).

+ Data governance and handling practices relating to market abuse
surveillance.

+ UK MiFID Transaction reporting.
+ One-year review of the UK EMIR Refit (effective 30 September 2024).

Inside information systems and controls

+ Corporate finance firms' systems & controls for handling inside
information about corporate clients, including market soundings, controls,
and PAD.

FCA Ongoing Market Abuse Work for 2025/26: “Protect market integrity
through continued assertive action against market abuse. Continue to.
improve our detection and investigation capabilities and deliver deterrence!
through a range of supervisory, civil and criminal sanctions.”

@ Tackling insider trading Org d Crime Groups (OCGs) - actors
which represent around 25% of all STORSs, through use of disruptive tools,
arrests, and information sharing with agencies.

. Reducing strategic leaks and unlawful disclosure,

. Continue increasing trading data coverage across Fixed Income,
Currencies & Commodities (FICC) markets from 500m records a day to
over 1bn.

inter t and strategy.

Str

. Enhancing use of data and intelligence.

“We want the markel io be as hostile as possible for bad actors,
and we'll use our full regulatory toolkit io achieve this.”

- Therese Chambers, Joint Executive Director of Enforcement and Market Oversight, FCA (29 April 2025)
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Skill ed Person Panel Updat e:

Client Assets

Governance, Strategy, and Culture
Controls and Risk Management

Conduct of Business

Financial Crime

Prudential Supervision

Technology and Information Management
CBEST Threat Intelligencgca.org.uk

(o]

OO0OO0OO0O0O0O0

The panel is effective until 31 March 2026, but the FCA is activetgmdering to ensure continued suitability and compliance

with Public Contracts Regulations 2015.
The FCA assesses firms based on:

0 Technical capabilities
0 Resources available
0 Conflicts of interest

0 Commercial aspects

Firms not on the panel can still be nominated by regulated entities, subject to FCA approval.

op


https://www.fca.org.uk/about/how-we-regulate/supervision/skilled-persons-reviews
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WHOLESALE AND MARKETS

There is heightened supervisory scrutiny on market cleanliness

®

&

®

In 2024, nearly 38% of tak s were antich d by ANNUAL MARKET CLEANLINESS (MC) STATISTICS AND
unusual trading. Whilst this higher figure may partially be NUMBER OF EVENTS PER YEAR (2020 - 2024)

related to an improved methodology adopted by the
FCA, it is still significantly higher than the the five-year 40 80

Market Cleanliness moving average of 32%. ’;‘3 EZ
2 35 1
3 e
7] o
According to FOIA data obtained by the Financial Times, e 30 72 s
almost 40% of public takeovers between April 2024 = 25 E
and May 2025 were reported in the media in advance of g 2
official disclosure. 8 20 64 =
R =
S 15 3
The FCA have identified root causes including poor i S
handling of inside information, inadequate action being 2 10 56 g
taken to prevent leaks, and a culture of acceptance G:J 5 1
around leaking inside information to the media during a Q S
transaction. 2 o 48 “

2020 2021 2022 2023 2024

The FCA's 2025-2030 strategy reveals that they are ~e—Annual MC Stats (new) % (LHS) ~a-Events in sample (RHS)

harnessing technology to better identify potentially
abnormal trading, indicating a sharp focus on this “Markei cleanliness and economic growth go hand in hand. For us,
Priorty arca. there’s no way to achieve the finished jigsaw without them.”

~ Therese Chambers, joint executive director of enforcement
and market oversight, FCA (29 April 2025)
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6 TheFinancial Timesand legal experts have recently highlighted a troubling treridean media leaks ahead of public takeover
announcementswhich can disrupt markets and undermine regulatory inteii sounds alarm over UK takeover lealksnancial

Times

il

Increased Frequency of LeaksThe FT reported a noticeable uptickdi@alrelated leaks particularly in highprofile M&A
transactions These leaks often occjust days before formal announcementdeading tounusual trading activity and
speculative price movements

Regulato

ry Concerns TheUK Takeover Paneland theFCA have expressed concern over ititegrity of the market,

especially when leaks appear tostetegic or deliberate Regulators are increasingly scrutinising:

o]
o]

o]
Legal Co
o]

o]

o]

Thetiming and sourceof leaks.

Whether leaks were usednmanipulate deal termsor pressure counterparties

The adequacy dhternal controls at advisory firms and listed companies.

mmentary. A recentSkadden articléittedi P u g g i n g dischsses hoe ledkscan:
Jeopardiseleal confidentiality.

Triggerregulatory investigations

Lead toreputational damageandshareholder litigation.

Best Practices Suggested

0
0
0

Strengtheningnformation barriers andinsider lists.
Conductingeak investigationspromptly.
Enhancingemployee trainingon market abuse risks.


https://www.bing.com/ck/a?!&&p=d3dac7411d8697c2fafe7e0295894a145714b6fddac1694068397a7a8eaa0464JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=FCA+recently+issued+a+primary+market+bulletin+seeking+to+hold+corporate+finance+advisors+to+account%2c+identifying+generally+poor+practice+in+relation+to+the+handling+of+inside+information%2c&u=a1aHR0cHM6Ly93d3cuZmNhLm9yZy51ay9wdWJsaWNhdGlvbnMvbmV3c2xldHRlcnMvcHJpbWFyeS1tYXJrZXQtYnVsbGV0aW4tNDg&ntb=1
https://www.bing.com/ck/a?!&&p=6333c5467abe0f3141d2bb9ecbdba492dbf1f2a8d21abdc8dcd20e84b2762653JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=The+Financial+Times+highlighted+a+troubling+trend%3a+a+rise+in+media+leaks+ahead+of+public+takeover+announcements%2c+which+can+disrupt+markets+and+undermine+regulatory+integrity.&u=a1aHR0cHM6Ly93d3cuZnQuY29tL2NvbnRlbnQvNjVlNmEwNDQtMWRkYS00YTE0LWE1MjItMWU0NmMxYzcxNDhi&ntb=1
https://www.bing.com/ck/a?!&&p=6333c5467abe0f3141d2bb9ecbdba492dbf1f2a8d21abdc8dcd20e84b2762653JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=The+Financial+Times+highlighted+a+troubling+trend%3a+a+rise+in+media+leaks+ahead+of+public+takeover+announcements%2c+which+can+disrupt+markets+and+undermine+regulatory+integrity.&u=a1aHR0cHM6Ly93d3cuZnQuY29tL2NvbnRlbnQvNjVlNmEwNDQtMWRkYS00YTE0LWE1MjItMWU0NmMxYzcxNDhi&ntb=1
https://www.skadden.com/insights/publications/2025/08/public-takeover-announcements
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WHOLESALE AND MARKETS

Findings tfrom the FCA’s wholesale bank multi-firm review

The findings of the FCA’s wholesale bank multi-firm review are expansive, covering topics such as managing conflicts of interest, the
control of inside information, and industry practice around transaction governance. Interestingly, several of these themes were
marked as areas of focus in the 2023 portfolio letter to the sector, underscoring that firms should pay heed to messages conveyed
through supervisory communications.

Conflicts of Interest remain a eritical focus with the FCA conducting three reviews Inone cxamplc. a
on the tople: wholesale bank recorded
5 CONFLICTS OF 1. share buybacks 150 inst -5 of
INTEREST 2. gifts and entertainment 2 instances o

entertainment received
from brokers, compared
to the brokers’ records of

3. registers and breaches.

The findings were generally positive, but areas for improvement include: 500 instances of’
TRANSACTION + Monitor the work to screen deals before transaction decisions are taken to entertainment b(:ing
GOVERNANCE committees (documentation on which is currently limited) gi\*cn to that same bank.

= the type of transactions which can be approved via email and the data that
should be included to support such approvals.
The firm had issued 39
policy reminders during
Firms continue to see breaches of their policies related to ofi-channel communications,  this pcriod.
with 41% of policy breaches inveolving staff at director level or above.

@ OFF-CHANNEL
COMMUNICATIONS
The sector has made some progress in relation to controls, including developments in FCA MULTI FIRM REVIEW -
frameworks, surveillance, management information, and consequence management. GIFTS & ENTERTAINMENT
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" Note of the FCA's MultFirm Reviewi Wholesale Banks Supervision; 01September2025.pdf
8 Notes; FCA TACC 2025 3rd Quarterly Meeting; 15Sep2025
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OPERATIONAL RESILIENCE AND TECHNOLOGY

The FCA and PRA continue to impose increasing expectations and
requirements on firms

With important new rules now in effect and more being consulted on, the focus on operational and technology resilience has never
been greater and enforcement cases will likely follow

°

= oo

New operational resilience rules finally fully in Third party risks: a key focus

force The risks that third parties present to firms' resilience

The FCA land PRA’s new requirements have l?gen fully have driven new requiremer_us to report third party @

in force since 31 March 2025, when the transitional arrangements, complementing the FCA and PRA’s

period ended, with both regulators now likely to be new powers to oversee critical third parties to the “Since the beginning of 2023,

looking for their first enforcement cases. financial services sector. we've seen a continued trend of

third-party related incidents.
Between 2022 and 2023,

% tl:~ i r:; |:z:]rt)' rcla‘tlgd issues were

Specific operational incident notification Cybersecurity is viewed as a key risk in the .lhc Icuding ey ()I'()!)cm( donal

obligations on their way deployment of Al issuesreported tous.

Inckdenta by e basec he Pk o Tmopou ore. cyaraecirly as e ifiedtparcehec mmtemiorelc || BESIEENS SR

prescriptive notification requirements, due to be presented by the deployment of Alin the financial

finalised later this year. services sector.
Yjkng" vjg" rcuv” {gct” jcup)v"uggp"cp{" pgy" gphat
tguknkgpeg. "vjg"HEC"cpf"RTC"eqpvkpwg"vg"korqug"
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Vjg" Otuv"curgev"ku"vjcv"vjg"HEC"cpf"RTC)u"pgy" (
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OPERATIONAL RESILIENCE AND TECHNOLOGY

The Bank of England, PRA and FCA have issued feedback and
guidance that identifies multiple areas for improvement for firms

THIRD PARTIES IMMEDIATE RESPONSE

Firms must have a detailed understanding of Deciding whether and how to disconnect in the event of
dependencies, points of failure and mitigating acyber attack is a key decision and some firms lack a

actions. Robust notification and information clear understanding of their disconnection and
reconnection options, with the wrong option potentially
impacting their ability to mitigate the impacts of the
incident and their speed of recovery.

obligations on third parties are key, asis
\\ SCENARIO TESTING

understanding third parties’ own resilience and
recovery capabilities.
Areas for The regulators continue to stress the need for severe
. < but plausible testing scenarios, with firms that had
improveme nt tested severe scenarios impacting multiple important
business services at the same time faring better in the
Crowdstrike outage.

CHANGE MANAGEMENT

Some firms affected by the Crowdstrike outage
identified the need for improved change
management processes, enhanced testing of
upgrades and phased deployment to contain the
risk of failures,

FINANCIAL STABILITY CYBER DEFENCES
Kp"vgtou"qgh"rgvgpvkcn"pgy"ctgcu"gh"tkum"htqgqo"c
RTC" cpf" HEC" uwt xg{ " gqh" Ot ou" kfgpvk©Ogf"e{dgt" uge
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CONSUMER PROTECTION

A changing tide? A noticeable downturn in enforcement activity
relating to consumer protection issues

Enforcement and supervisory activity relating to consumer protection issues has dominated the FCA'’s figures in the past few years.
However, the shift towards more focus on wholesale firms and issues in the last year has coincided with a downturn in the amount of
public enforcement and supervisory activity on consumer protection issues. That said, the FCA continues to take a significant amount
of non-public supervisory interest and action on consumer protection issues.

ENFORCEMENT INVESTIGATIONS ENFORCEMENT ACTION

SKILLED PERSON REVIEWS

Decrease in current* FCA Decrease in FCA Decrease in Skilled Person

50/ enforcement investigations 23q enforcement action in 2025
(] into consumer protection (] for consumer protection

issues over the last year. issues in the last year.

3 30/ Reviews commissioned for
° consumer protection issues

since 2023/24.

VULNERABLE CUSTOMERS CUSTOMER REDRESS CONSUMER DUTY FOCUS
Tw_o coqsumer-focused FCA enforcement Over £130 n_\illlon in ret_iress_paid to Enforcement investigations and Skilled
2, Sy B oo @ [ it il
difficulties. the last year. through the system
Y g n j C X g n u g g n C n f t q r n k p n V j g n n g X g n n q t n p W 0 d g t n q h n L
kp"tgncvkgp"vg"egpuwogt"rtqvgevkgp" kuuwgu" gxgt'
Vi gwli | "vjcecv'ku"qp g kpi . " at "gypgh"qjtcexggo”gupgvg’ pc"eovoktqgp”ut”
jcu"eqgpenwfgf"kp"vjg"rcuv"{gct"kp"tgncvkqgp"vqg"e

Dgqvj "eqpegtpgf" xwnpgtcdng" ewuvqgqogtu"yjg"ygtg"Kk
xwnpgtcdng" ewuvgogtu" ku" cdugnwvgn{" uvknn" i gkp

gphgtegogpv"kpxguvkicvkgpu"cpf"cogugpukknhgf§puougd
kuuwguO" Kv"ku"gpn{"c"ocvvgt"gh"vkog" wpvkn"vjg{
ugg" eqpenwfgf" gphqtegogpv" kpxguvkicvkgpu" gp" vj
gphqgtegogpv"cevkqgp"oacydrndwV dm{y'pt. dovg gp HEe€Cqookvvgf
egpuwogtu"yjg"jecxg"uwhhgtgf"jcto"qt"fgvtkogpv"f

Vig"Dctenc{u"("Ygecnvj Vgm" NNR"ecug"eqpenwfgh"vjk
Oi wtg" Opg" hgt " Opcpekcn"etkog"cpf"qgpdgctfkpi"eqg
ewuvqogt"vjcv" gpf gf.""wrdygxkpti™wj"cgh"tcovdm'vgrnug" ci t ¢

9 Barclays & WealthTek LLP agreed to make wluntary payment of just over £6 millionto be distributed to the clients of a

fraudulent corporate custome® even t hough those c¢clients were. not necessarily
T Voluntary Payment: Barclays agreed to pd&6.28 million ex gratia to be distributed amokdge al t hTek L,wRods cl i |
suffered losses due to fraud.
9 Context: WealthTek held a business account with Barclays. During the relevant period (Jan/&922023), Barclays failed
to:
0O Gather sufficient information about WealthTekd&s busin
0 Verify whether WealthTek was authorised to hold client money (it was not).
0 Understand the purpose and expected activity of the client account.
 Clientimpact: We al t hTek 6 s £34 miilioa imto the adceuptoManytwereal left with shortfalls after the fraud was
uncovered.
T Regulatory Action: The FCA fined Barclay£3.09 million (discounted from £4.42 million) for these failingfs.a.org.uk

nmm
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CONSUMER PROTECTION

But significant activity and chandes in relation to consumer
protection are on the horizon

In September 2025, the FCA publicly stated: “We always prioritise redress, and knowing this drives confidence”. Consistent with that
objective, the FCA has significant plans for consumer redress — both on specific cases and more generally looking at the redress
process. In addition, the FCA has committed to re-looking at the Consumer Duty’s application to wholesale businesses.

MOTOR FINANCE REDRESS SCHEME

+ Very significant s.404 redress scheme being consulted on.
+ Estimated costs of £11 billion (£8.2 billion in redress, £2.8 billion cost to firms to implement the

redress scheme)

FOS REFORMS
+ The FCA, FOS and HM Treasury are consulting on reforms to the FOS,
+ Aimed at aligning FCA / FOS standards, filtering out vexatious / unsuitable complaints,

introducing a 10-year ‘long-stop' date for complaints and the FCA to take the lead on ‘Mass
Redress Events'

THE CONSUMER DUTY FOR WHOLESALE BUSINESSES

+ The FCA has written to HM Treasury, committing to removing disproportionate burdens on
wholesale businesses

+ For the Consumer Duty, the FCA will provide further guidance on manufacturing products for

retail consumers, consult on client categorization rules, consult on its application to distribution
chains and de-scope business with non-UK customers.

C"eqgwrng" gh" ogpvju"cig.fT¥ifgegagqyg" Bht g cpghtqﬂegvz)jggw
uc{kpi"vjcv"vjg"HEC"cnyc{u"rtkqtkvk|gu"tgftguu.
l wuv" htqgo'
eqtpgt"
HEC" ncwpej
ogvqgt" Opcp

%
cp"gphqtegogpv"rgtur(yq:\cklkg(u“@\q‘o'kqarhlu«p't
kp"tgncvkgp"vg"eqpuwogt"rtgvgevkgpO0" Ugqg."'
gf " c" eqp dwnwkcevkkrqcpv' ghfg't H' gktvouc"nd'wkgie v k g p " €
eg. "yj kelk'okew'eyygv Kdot wgf 'kKypgd'vegguuv gi kgp" c

Vig" HEC. " vjg" Hkpcpekcn" Qodwfuocp" Ugt xkeg. cpf

gxgtfwg" rqgqvgpvkcn”" tghqtou" vgq" vjg" Hkpcpekcn" Qo
ygneqgog"kuuwgu. "nkmg"cnkipkpi "vjg"tgiwhlcwwqttdf we
hgtocn"ogejcpkuou" hgt " Onvgtkpi"qwv"engctn{"Xxgz:«
vicv"engctn{"ncem"uwvek/gpgoetgrgpgpegqtr kpoevgfwgkhp

Kv"yknn"cnug"ectxggqwv"cp"quekcn"ngcf"tgng"hgt"v
vg"cxqgkf"vjg"ukvwcvkgp"vjcv"jcu"ctkugp"kp"vjg"r
HEC"fgekfgu"vg"vecmg"cevkpgvpu'OQgp" ykfgurtgecf"tgftagu

Broader Implications

9 The FCA emphasized that firms offering client accounts must fwdbeest due diligence proceduredo prevent misuse and
protect thirdparty funds.

T Barclayso6 vol untremegial gestyrenaeknotledgiegfits relein emablang the fréudven though the
victims were not its direct customers.
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= The score has ticked up  The regulatory pressure  Although publication of  The score has again The score is flat There has been a There has been a Since the last Compared to the
(7] again reflecting score has notchanged.  new policy has slowed,  increased largely due compared to the last further slight dropinthe  small drop in the Barometer, market previous edition, there
continuing financial Focus is on confinuing ~ and there is a move regulatory obligations edition due to mixed regulatory impact score  regulatory impact score  access arangements have been fewer new
m stability pressures to embed regulatory towards simplification, now being in place e.g.  activity levels. On the as it is clearer what refiecting a shift in have further become & rules for firms to
= driven by geopolitical requirements and build  the score remains high  EU Al Act one hand, there is an regulatory change fis  focus from BAU matter, resulting implement and the
uncertainty and other resilience cultures in due toimplementation  implementation overall drive for need to implement now  implementation to in another small drop timetable for proposed
emerging threats, recent  firms, FMIs and other deadiines being deadlines getting nearer  simplification, the that public market embedding fraud in the impact score. changes continues to
and approaching in-scope entities, reached, particularly for  and the detail of new Consumer Duty is well ~ reforms have been protection rules in the However, there are lengthen (e.g SM&CR)
implementation Supervisors are complex sustainability regulatory frameworks ~ embedded, and some progressed, and there is UK, and incremental pockets of initiatives resulting in a slight
deadiines and the maintaining a high level  reporting and disclosure  becoming clearer as new initiatives are still some time to progress on the UK's that have the potential ~ decrease in score.
ramping up of of scrutin in this area, requirements, and they are consulted creating opportunities implement the changes.  National Payments to cause challenges for  However, supervisors
supervisory intensity, with EU on-site increasing supervisory  upon. Although overall  rather than obligations.  This is tempered slightly  Vision, and the EU's firms, suchas CRD IV will continue to be
particularly in the EU inspections already scrutiny of cimate and  regulatory principles are  However, there are by increasing attention  updated payment implementation focused on verifying that
in progress environment-related risk  the same across. pockets of supervisory  being paid to private regulations. firms are well managed
— in the banking and regions, the detail is not  activity, some new markets firms and and are considering
insurance sectors. causing firms additional  requirements are being  incoming changes. emerging risks, as the
complexity in introduced, and some risk of market volatility
implementation. firms will need to stand and difficult economic
up redress activities. conditions remains high,
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Policy maturit Implementing Implementing Implementing Developing and Embedding Implementing Developing and Mature/BAU Implementing
¥ Y and reviewing and embedding and reviewing implementing implementing
Supervisory High High Moderate Lowi i High
intensity increasing
Global alignment Moderate, High 2 Minimal Moderate Moderate, N/A Moderate,
diverging diverging diverging converging
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gzrgeRQefvgdmg®" 4246

Maturity stage: Implementing

Supervisory intensity: Moderate

Global alignment: Moderate
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Regulatory ImpactScore

|m;_|nmnnt n.
Maturity stage: Mature/BAU

Supervisory intensity: Moderate

Global alignment: N/A
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Regulatory ImpactScore

October 2024 &4

October 202

ThF-n: have been fewer new rules for firms to

Maturity stage: Implementing
Supervisory intensity: High
Global alignment: Moderate, converging
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Single supervisor. Brussels is drawing up plans to expand central supervision of EU
stock exchanges, crypto exchanges and clearing houses. EU set to expand
supervision of stock and crypto exchanges; Esma to also settle disputes between
large asset managers, according to prapsals

1 The European Commission is drawing up plans to expand central supervision over key financial
markets infrastructure, including stock exchanges, crypto exchanges and clearing houses, in an
ghhgtv"vg"gnkokpcvg"htciogpvceakag.p" kp"gpg" gh" vj ¢

1 The move is part of a broader effort to bolster the EU competitiveness in relation to the US by
ensuring that companies can access funding and scale up on the continent rather than across
the Atlantic. The current landscape, with dozens of national and regonal regulators and
hundreds of trading and post-trading institutions, raises the costs for cross-border trades, a
significant obstacle for start-ups to scale up in Europe.

1 A single supervisor modelled after the Securities and Exchange Commission in the US is seen
cu"c"ukipkhkecpv"uvgr"vqg"eqgorngvkpi"vjg" GWXuU" Ti¢
President Christine Lagarde and her predecessor Mario Draghi, who m#&ioned this in a report
jg"ftchvgf"ncuv"{gct"gp"kortgxkpi"GwtqgrgXu"eqgol
hgtyctf"rtgrqucnu"kp"Fgegodgt"hgt"c"1noctmgvu" k|

9 The most contentious idea is to expand the powers of the existing European Securities and
Oct mgvu"Cwvjgtkv{"*Guoc+"vg"cuuugqTggXgpViwikg'ldqg!
stock exchanges, crypto assets service providers, and postrading infrastructure such as
central clearing counterparties and central securities depositories, according to people briefed
on the matter.

1 The commission will also call for Esma to have the last say on disputes between large asset
managers. While not directly in charge of supervision, Esma would issue binding decisions in
case of disputes between national supervisory authorities, the people aid.

1 Central supervision has long been opposed by Berlin, but the government led by Chancellor
Friedrich Merz has recently signalled openness and is exploring options together with France, a
strong backer of the capital markets union. The Financial Times previasly reported that the
asset management industry was among the areas where the German government could
envisage Esma supervision, but not crypto exchanges.

1 Other capitals, notably Luxembourg and Dublin, are still balking at the idea of handing over
oversight powers to the Parisbased authority. They argue that the move could disadvantage
their national financial sector, as they remain sceptical that EU reguléors would act in the best
kpvgtguvu"gh"uocnngt"pcvkgpuO"nuYg"ygwnf "nkmg" v
etgcvkpi"c"equvn{"cpf"kpghhgevkxg"egpvtcnkugf "
minister.

1 One European exchange group said it saw little benefit in shifting oversight of crypto assets
service providers to Esma, citing a good working relationship with its national supervisor, and
expressing concerns about higher compliance costs and potential Esnaovert gcej 0" 133Gz r c ¢
GuocXu"uwrgtxkugt{"tgurqgqpukdknkvkgu"ygwnf "ogcp'
Capelle, policy adviser at Efama, the fund industry lobby.
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T Vijg"eqookuukgp"uckf"kv"ycu"n"guvknn"gzrngtkpi "vj
some critical infrastructures, such as central counterparties, central securities depositories and
trading venues, as well as in relation to big crossborderep vk vk gu" uwej "cu" cuugyv
ctg"egpukfgtkpi"fkhhgtgpv"ogfgnu"hgt"ukping"uwt
GW" kpvgtguv"ykvj"nqecn"gzrgtvkug. Y"kv"cffgfo

EUT1 and UK Accelerated Settlement

i. Notes; EU T+1 Industry Steering Committee Meeting; 270ct2025.pd& Notes; EU T+1
Industry Committee Meeting; 270ct2025 .pdf
i, EIEUTL Comm: PPT SSI TF October 2025: 300ct2025.pdf
iii. D1 EUT1 Comm: Status Partials TF; 300¢t2025.pdf
iv. [®BIEU T+1 Testing TF ToR Draft.pdf
V. PmE Note; ESMA Final Report on amendments to the RTS on settlement discipline;
240ct2025.pdf
vi. FCAissued aDear Compliance Officer letterto those firms within its Asset Management and
Cnvgtpcvkxg"Hktou"rqtvhgnkqgO"Vjg"ngvvgt"ugvu"g\
transition from a T+2 to a T+1 securities settlement cycle on 11 October 2027
vi. EUTZ2IC-Agenda 27 October

a. Introduction by the Chair
b. Taskforce updates
c. Update by TF ColLeads on Progress and Next Steps
d. Task Force on SSis // E. Johnson, P. Deantoni
e. Task Force on Partial Settlement market practices // J. Sanchez
f. SFT settlement optimisation Task Force // M. Topa, A. Westphal
g. Testing; Update on the formation of the EU T+1 IC Testing TF and Next Steps // A.
Chow, I. Nicora
XxXkkWd®47323KVEWWIWooct {"qgh"/®Wdme owwk/kpu Orhfglrewugf " gp"vjg" hqgt
Tgcfkpguu"Uwt xg{"cpf"Vguvkpi"rjcug"rtgrect cvkqu Kp" c
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d0Tgngcug"c"eqoowpkecvkgp"rkgeiNgxgmécvgfcfogrhgagfedde

eqpuwnvcvkgp"tgurqgqpugu
eOFgxgngr "cpf"rwdnkuj/igpdrefTgef wocwvgVvdkitgxkfg"fgv
tgeqgoogpfcvkqgpu
fOFgxgngr"cpf"rwd
Rnc{dggm+
gONcwpej "c"fgfkecvgf"ygdukvg"hqgt" GW"V-3"KE

nkuj "vjg"V-3"Kpuvtwevkgp" Ocpwcn"*

hougv"wr"c"V-3"vguvkpi"vcumhqgteg"vjcv"yknn"tgrgtv"
i OFgxgngr"cpf"ncwpej "c"Octmgv"Tgcfkpguu" Uwt xg{
z0 V-3aGUOC" TVU"gp"ugvyv"fkawd)/OCdrovqua447 Mmg390@nghiyt ou"vag"

uwrrqtvkpi"vjge&vtcpukvkgp"vg"V-3
zkOGW" V- 3" Kpfwuvt{"Eqgookvvgg"Tgcfkpguu"Uwtxg{"rtqgrqucn"

pT


https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EUbg2pMd_o1OmS7Re1GNKjsBOYzFdoXJsf6SpJZd8Qeo7w?e=5ivYqR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQP2mteTcP5GpHOrmuvzFAMBLIU7GXZ0tkskpaE9FRXXnA?e=X2z5id
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQP2mteTcP5GpHOrmuvzFAMBLIU7GXZ0tkskpaE9FRXXnA?e=X2z5id
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EUHddOt5xdZBktrE49AlPwQBOCpsyVUQ8w3Mx_NtbniFvA?e=bXLXg2
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbGkhsby7QVMhPihRTSuha0BBIhct_eG5d3ZdUclcAZ2YA?e=LJ8XZL
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY2r5ZTcO1NJpdki1U-MPfoBvwoA9bnzA3Qzuk__3FXJyg?e=KdWEv6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdJuJGhdkvtFrpupTzNVIpwBwhD8V1Mk0UCq17VVe7iQEw?e=spi3pf
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdJuJGhdkvtFrpupTzNVIpwBwhD8V1Mk0UCq17VVe7iQEw?e=spi3pf
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=eaa6198a7a&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWFObscBv9FGhCHyItAN1AoB-Qv0IYV0VYEawXdPES1FbA?e=h1H0v7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdQChgHm7CNAooMaygg_0U8BNKEYcIBu0t26vkKv4lcngA?e=2QQpA0
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EUDm92pdPY5Khaq6JYMo0mgBHsSGVjD-Ii9qLY2_r8V2LQ?e=17NKqy

European London
Venues & Energy
Intermediaries Brokers'
Association Association

zkk"quq:"GUOC"rtqrququ" mg{"tghgtou"vg"ugvvngogpv"fkuestk

35Qev 4 2UERGUOIC/2 6 3 ; 6/563BaHkpc/naTgrqgqtva
aEUFTaTVUaqgpaUgvvngogpvaFkuekrnkpgacpfavgqgnuavgakor't

Topic

Timings for sending allocations &
confirmations

Definition of 'Close of Business'

Means for sending allocations and

confirmations

Use of international communication

standards with professional clients

ISO 20022

Standard Settlement Instructions
(SSis)

PSET field in allocations

PSET/PSAF fields in settlement
instructions

Timings for sending settlement
instructions

Partial settlement

Opt-out mechanism for partials

Reporting of settlement fails

Use of Unique Transaction
Identifiers (UTls)

ESMA Decision

Fixed single deadline of 23:00 CET on trade date; late orders
(after 16:00 CET) not exempted.

Removes the reference to 'COB’ and replaces it with a 23:00
CET deadline for allocations and confirmations.

Must be sent in an electronic, machine-readable format;
exceptions only during outages.

Investment firms must require their professional clients to use
international standards for written allocations and
confirmations.

No specific format mandated; no regulatory change at this
stage.

Mandatory use of standardised, electronic, machine-readable
SSls.

Mandatory in written allocations; usage details to be set by
industry practice.

No regulatory requirement — left to market best practices.

Instructions should be sent as soon as possible, ideally intra-
day and near real-time, and no later than 23:59 CET on trade
date.

Mandate for all CSDs to provide auto-partial settlement
functionality.

Only one party needs to opt out.

CSDs to require their top 10 failing participants to report
monthly on root causes and remediation actions.

No regulatory mandate — industry-driven implementation
encouraged.
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Swapsinfo Third Quarter of 2025 and Yeaito September 30, 2025 Trading activity
in interest rate derivatives (IRD) and credit derivatives increased in the third quarter
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of 2025 compared with the same period in 2024, reflecting shifting monetary policy
expectations and broader market conditions. IRD traded notional rose by more than
50% yearon-year, led by an increase in overnight index swaps (OIS). Index credit
derivatives traded notional grew by about 23%, accompanied by a decline in trade
count.

Chart 1: IRD Traded Notional and Trade Count Chart 2: IRD Traded Notional by Tenor Bucket (US$ trillions)
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Table 1: IRD Average Daily Traded Notional, Daily Trade Count and Trade Size

Average Daily Traded Average Daily Average Trade Size

Notional (US$ billions) Trade Count (US$ millions)
2025 Q3 369.0 925 1,494.7 3,954 321 6,993 93.8 573.8 215.2
2024 Q3 260.1 68.3 932.3 3,719 198 5428 70.5 655.1 171.3
2025 Q3 vs. 2024 Q3 41.9% 35.6% 60.3% 6.3% 61.6% 28.8% 32.9% -12.4% 25.6%
YTD Q3 2025 359.9 93.8 1,3742 4,091 316 7,160 89.9 578.2 194.0
YTD Q3 2024 254.2 68.2 863.6 3,636 204 5,270 71.0 635.9 165.2

YTD Q3 2025 vs. YTD Q3 2024 41.6% 37.6% 59.1% 12.5% 55.1% 35.9% 26.7% 9.1% 17.5%

1 The yearon-year growth in traded notional for both IRD and credit derivatives was partly
influenced by revised Commadity Futures Trading Commission (CFTC) block and cap
thresholds, which took effect on October 7, 2024, leading to higher disclosed traded ational
from the fourth quarter of 2024 onward. The rise in traded notional therefore reflects both
greater transparency following the revised thresholds and some growth in underlying trading
activity.

71 IRD In the third quarter of 2025:traded notional grew by 53.6% to $142.8 trillion in the third
quarter of 2025 from $93.0 trillion in the third quarter of 20242. Trade count rose by 18.6% to
836.6 thousand from 705.1 thousand over the same period.

o OIS traded notional increased by 60.3% to $98.7 trillion from $61.5 trillion.

o Fixedfor-floating interest rate swaps (IRS) traded notional rose by 41.9% to $24.4 trillion
from $17.2 trillion.

o Forward rate agreement (FRA) traded notional climbed by 35.6% to $6.1 trillion from
$4.5 trillion.
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IRD Yearto-September 30, 2025:traded notional increased by 50.3% to $392.0 trillion in the nine

months to September 30, 2025 from $260.9 trillion in the nine months to September 30, 2024.
Trade count rose by 24.3% to 2.5 million from 2.0 million over the same period.

o}
o}
trillion.

OIS traded notional grew by 55.7% to $265.2 trillion from $170.4 trillion.
Fixed-for-floating IRS traded notional increased by 39.7% to $69.0 trillion from $49.4

FRA traded notional rose by 33.4% to $18.5 trillion from $13.9 trillion.73.5% of IRD

traded notional had a tenor up to and including one year, 18.0% had a tenor between one
and five years and 8.5% had a tenor over five years.

Chart é: IRD Traded Notional by Product and Tenor (US$ trillions)
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Chart 8: IRD Cleared Notional by Product (US$ trillions)
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1 Key highlights for the third quarter of 2025, include:

IRD traded notional increased by 53.6% to $142.8 trillion in the third quarter of 2025, from $93.0
trillion in the third quarter of 2024. Trade count rose by 18.6% to 836.6 thousand from 705.1
thousand over the same period.
73.5% of IRD traded notional had a tenor up to and including one year, 18.0% had a tenor
between one and five years and 8.5% had a tenor over five years. Based on trade count, 19.6%
of transactions had a tenor up to one year, 42.6% had a tenor between onand five years and

37.8% had a tenor ov

er five years.
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i. Cleared IRD transactions comprised 85.8% of total traded notional and 86.8% of trade count.

94.8% of fixedfor-floating interest rate swaps (IRS), 88.2% of forward rate agreements (FRA),
93.8% of overnight index swaps (OIS) and 12.0% of other IRD tradedotional was cleared.

iv.  IRD transactions executed on swap execution facilities (SEFs) represented 53.4% of total traded
notional and 77.4% of trade count. 45.3% of fixedor-floating IRS, 90.3% of FRA, 56.1% of OIS
and 31.7% of other IRD traded notional was executed on SEFs.

v.  Index credit derivatives traded notional grew by 23.0% to $4.6 trillion in the third quarter of 2025
from $3.7 trillion in the third quarter of 2024. Trade count dropped by 20.5% to 74.2 thousand
from 93.4 thousand over the same period.

vi.  Security-based credit derivatives traded notional increased by declined by 4.5% to $173.6 billion
in the third quarter of 2025 from $181.8 billion in the third quarter of 2024. Trade count fell by
12.7% to 47.7 thousand from 54.2 thousand over the same peiod.

Chart 9: Percentoge of SEF and Off-SEF IRD Traded Notional and Trade Count

Chart 11: IRD Traded Notional by Currency (US$ trillions)

”
w
o
w
w
o
m
o v
& o o o & 4 o -4 4
PV A A A e & F LS
L. L L £ L. : L L4 P -
S —

Chart 10: SEF and Off-SEF IRD Traded Notional by Product (US$ trillions)
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Chart 13: IRD Traded Notional by Currency and by Product (US$ trillions)
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Chart 14: Index Credit Derivatives Traded Notional and Trade Count Chart

15: Index Credit Derivatives Traded Notional By Product (US$ trillions)
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Chart 22: Security-bosed Credit Derivatives Traded Notional and Trade Count@hart 23: Security-based Credit Derivatives Traded Notional by Product (US$ billions)
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Dealing with a SAR- Practical Tips; Data subject accesst g swg u v u qUCTu

one of the most challenging compliance tasks for UK employers. Under Article 15
of the UK GDPR and the Data Protection Act 2018 (DPA 2018), any individual has
the right to ask whether their personal data is being processed and tbtain a copy
of it, together with certain information about that processing

1 In an employment context, SARs are commonY and often complex. Employees may submit
them in the midst of disciplinary or grievance processes, redundancy consultations, or tribunal
litigation. Whatever the motivation, employers must respond properly, withintight time limits,
while balancing the rights of other individuals and legal privilege.

1 We help clients handle SARs, and put in place procedures for this, on a regular basis. This note
outlines the key legal framework and offers practical steps for employers handling SARs
hgnngykpi "vjg"KEQXu"4245" i wkf cpe & whighinttoducegl" Fc v c'
cp"gzrtguu"ntgcugpcdng"cpf"rtqrgtvkgpcvg'ugctej

1. Understanding the Right of Access

1 The right of access gives employees the ability to confirm whether personal data about them is
being processed; obtain a copy of that personal data; and receive supplementary information
under Article 15(1) UK GDPR. This includes purposes of processing, tegories of data and
recipients, retention periods, source of the data, automated decisioAamnaking, and the right to
complain to the ICO. Information must be provided free of charge and within one month (Article
12(3)).

1. Recognising a Valid Request

1 A SAR does not need to be in writing or in a specific format. Under Recital 59 UK GDPR, a
request may be made verbally, by email, or even via social media. Employers should provide a
clear contact point, train staff to recognise SARs, and log the date of&ceipt Y the statutory
time limit starts the same day.



European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association

Checking Identity

1 Employers may confirm identity under Article 12(6), but only where reasonable and
proportionate. For current employees, formal ID checks will rarely be justified. Verification
should use existing identifiers such as work emails or usernames. The onemonth period does
not start until identity is verified.

Clarifying Scope (‘Stopping the Clock’)

1 Broad SARs may be clarified under Recital 63 UK GDPR. Where clarification is genuinely needed,
the time limit is paused until clarification is received. Requests should be narrowed by subject
matter, dates, or individuals involved.

Reasonable and Proportionate Search

1 Article 15(1A) (Data (Use and Access) Act 2025) confirms a controller need only conduct a
reasonable and proportionate search. Employers must balance effort and cost against the right
of access, considering data volume, resources, and likelihood of relevace.

Handling Emails and Unstructured Data

1 Emails often present the biggest challenge. Employers should identify relevant custodians,
apply targeted search terms, deduplicate results, and review relevance carefully. Under
Schedule 2, paragraph 16 DPA 2018, data identifying another person must ndie disclosed
unless consented or reasonable without consent.

Redaction and 'Mixed Data'

1 Where data concerns multiple individuals, a balancing exercise applies (B v GMC [2018] EWCA
Civ 1497). Employers should redact or anonymise others' data wherever possible and record
reasoning.

Exemptions and Limitations

1 Key exemptions under Schedule 2 DPA 2018 include legal privilege, confidential references,
management forecasting, and ongoing negotiations. Exempt material should be withheld or
redacted with reasons provided.

Manifestly Unfounded or Excessive Requests

1 Under Article 12(5),employers may charge a reasonable fee or refuse to act where a request is
manifestly unfounded or excessive. Requests intended to harass or that are clearly

disproportionate may qualify, but justification must be documented and communicated.

Timing and Extensions
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1 Responses are due within one month, extendable by two further months for complex cases
(Article 12(3)). Employers should calculate from the day of receipt and inform the requester
promptly of any extension.

10. Form of Response

1 Responses must be clear, concise, and accessible (Article 12(1)). Data should be provided
electronically unless otherwise requested, ensuring no accidental disclosure through hidden
data or metadata. It is always advisable to send materials via an encryptd link.

11. Using Technology to Manage SARs

1 Employers may use document review tools to manage and redact large data volumes, but
human oversight is essential for contextual judgment.

12. Contractual and Settlement Considerations

1 SAR rights cannot be waived in contracts or settlement agreements. Employers should expect
and plan for post-termination requests. If you are planning a round of redundancies, it is worth
alerting the IT team about a higher volume of requests for data.

13. ICO Complaints and Enforcement

1 Employees may complain to the ICO (Article 77; s.165 DPA 2018) or apply to court (s.167
DPA2018). The ICO can issue enforcement notices, as seen in 2021 against FirstChoice
Selection Services Ltd. If you have any concerns about how a SARIs progressing, tHEO is a
very helpful soundboard to confirm whether you are acting in accordance with their guidance.

14. Practical Tips for Employers

1 Prepare a written SAR policy.Include details of the mediums of communication that the
company considers searchable i.e: email, Teams and similar instant messaging services, but
pgv"gorng{gguXx"vgzv"qgqt"YjcvuCrr"oguuciguoO"
Train staff to recognise and escalate requests.

Keep a SAR log.

Seek clarification early- be very clear on the scope of the search

Focus searches and redact carefully. As mentioned above, there are some helpful redaction
tools available, which will help your IT team.

Record reasoning for decisions.

Respond clearly and manage expectations. Remember that a SAR is often issued by a
fkuitwpvngf"kpfkxkfwen. "yjqgq"yknn"mgéstsfowuvtcvgf
clarification on scope. Aim to stay very factual in your responses, and be clear orthe
parameters of what is available to the employeeunder Article 15 of the GDPR.
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https://forms.mishcon.com/e3t/Ctc/UB+113/d2YKrs04/MWnsVFm1mGXW90Gt2j8pHX_gW28qdJZ5DDKglN6wcHps5nR3bW50kH_H6lZ3kXN8pqr1VL5k8LW13tCmQ41-y7sW23djJM1G_7-XW5Q0RPs80mrLqW7rvR804CQrZ-W63xlhn800lr4W7rp5H43j4HK4W7W9ZcS96hrSRV2KYxg2KjzDDW8J8chl6JFFQpVDY0C31WbVQJW36LH2M3TjKrDW3_Fk5H47TFbnW1D7YyZ37dqb6W6_ZgQM8_d513W1WgvVm56DN5ZW1-Cl8_8whfz6W7P_PYx8PD4lRW8FF1X83NZyjnN4tBFC7DvfPVVNljDs6TgfmyW6mmpbc156N02W7kNPhL8B95_CW6N6jJ56Q8nnrW2g05-Z6sWnR1W5TRX4j4hdG3GW1L6yr98xyr2WW94s-FR5t-bBBN6Dvv1Z9_bqkW6DyV_V8LBgpGTf2wm4Hk1TrW1z-4421Z3mztf192kL204
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https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/en/publications/Methodsandtrends/Money-Laundering-National-Risk-Assessment-Guidance.html
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https://www.cftc.gov/csl/25-16/download
https://www.cftc.gov/csl/25-16/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-18/download
https://www.cftc.gov/csl/25-18/download
https://www.cftc.gov/csl/25-25/download
https://www.cftc.gov/node/256821
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FMSB Key Industry Engagements: January to December 2024

Starling Trust Sciences | How are
Standard Setting Bedies changing
Banking for good? The view from
Standard Setting Bodies' Webcast
Myles MeCuinness
& Ted Macdonald

Market Abuse and Market
Manipulation Summit Panel:
Latest developments in
market manipulation
enforcement
Chriz Rich

Association of Corporate The Conduct Forum

Culture & Conduct Treasurers (ACT) (Oliver Wyman) -
Deep Dive Annual Conference Financial Services
Ted Macdonald Chiris Rich Chris Rich

a@g@@é@@ae

Podcast: ACCA NAB C&IB Markets Conduct

Fixed Income Leaders’

The Investment Association Presentation to

Insights Episode 8: Forum wf Financial Markets Connect: Evolving industry Fixed Income Traders AFME MSETF
Risk Culture: Conduct Standards Board (FMSB) standards - Pre-hedging & Committee Mimi Yan
and Culture Mi Myles McCGuinness, Chris Rich Client Onbeoarding Chris Rich

Ted MacDenald & Ted Macdanald Chiris Rich

Starling Accelerated FCA Roundtable - Culture and AFME's 8th Annual European Sibos Beijing -
Compendium Settlement in the Non-Financial Misconduct Survey Compliance and Legal Conference. Hype or hope?
Launch UK Conference Myles McGuinness Panel : The Culture Journey T+1 reality check

Myles McGuinness Mimi Yan

& Ted MacDonald

Ted MacDanald Mimi Yan

00000060060

Fixed Income Leaders' Summit (Boston) -
Opening remarks and Chair of day three
Myles McCuinness

City & Financials'; Financial Services
Investigations and Enforcement Summit -
Fireside chat: Whelesale markets focus: latest
developments in market abuse and other risks
Chiris Rich

GFXC Panel on Studies on
Pre-hedging Practices
Myles McGuinness

AMCC Steering Group -
Inaugural Meeting
Myles MeGuinness

XLoD Global
Ted MacDonald

Q&A Webinar | FMSB publishes
Transparency Draft of Standard for
Sharing of Standard Settlement

& Chris Rich Instructions
LMA Sustainability MimiYan
Committee
Chris Rich
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FMSB Annual Report 2024

Standard for Sharing of Standard Settlement
Instructions (SSIs) T Change request log
Uncleared Margin for OTC Derivatives
Statement of Good Practice Governance of
sustainability-linked products

Standard for Sharing of Standard Settlement
Instructions (SSlIs)

Statement of Good Practice for Front Office
Supervision of Wholesale Traded Markets
Standard for Client Onboarding Documentation
and Processes

Statement of Good Practice Front Office
Supervision of Wholesale Traded Markets

Standard for Client Onboarding Documentation
and ProcessesT Annexes

Statement of Good Practice on Governance of
sustainability-linked products

Statement of Good Practice for the Front Office
Supervision of Wholesale Traded Markets
Pre-hedging: case studies

Standard for Sharing of Standard Settlement
Instructions (SSIs)

Statement of Good Practice for the application of

a model risk management framework to
electronic trading algorithms

Model Risk Management Framework for
Algorithms

Standard for Client Onboarding: Documentation
& Processes

Compendium : Precious Metals Market Evolution

Conduct & Culture M

Data and Transparency in Precious Metals
Markets

The 3 Lines Model: Risk Management
Frameworks

Voluntary Carbon Markets: An Overview
Statement of Good Practice Trading Platform
Disclosures

Precious Metals Market Post-Trade
Behaviour-pattern Conduct Analysis (BCA)
Hybrid Working in FICC Markets

Spotlight Review

Statement of Good Practice

Standard

Statement of Good Practice
Statement of Good Practice

Statement of Good Practice
Statement of Good Practice
Statement of Good Practice

Statement of Good Practice

Case Studies

Statement of Good Practice

Statement of Good Practice

Statement of Good Practice

Transparency Draft

Spotlight Review
Statement of Good Practice

Spotlight Review

Spotlight Review
Spotlight Review
Statement of Good Practice

Spotlight Review
Spotlight Review
Spotlight Review
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08 May 2025
01 May 2025

30 April 2025

27 January 2025

08 January 2025

19 December 2024.
07 January 2024

19 December 2024
17 December 2024

07 October 2024

26 July 2024
12 July 2024

22 April 2024

22 April 2024

28 February 2024

12 September 2023
24 July 2023

05 July 2023

08 June 2023
29 September 2022
28 June 2022

17 June 2022
30 May 2022
30 September 2021
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https://fmsb.com/wp-content/uploads/2024/12/20241217_Standard-for-COB_Annexes_FINAL.pdf
https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2023/07/Pre-hedging-Case-Studies-FINAL_26.07.24-003.pdf
https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2023/09/Precious-Metals-Compendium-Final.pdf
https://fmsb.com/wp-content/uploads/2023/07/FMSB-Conduct-and-Culture-MI-Report-July-24-2023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2022/09/Spotlight_Review_FINAL2.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB-Spotlight-Review-June-2022.pdf
https://fmsb.com/wp-content/uploads/2022/05/22974_BCA_Report_2022_Interactive.pdf
https://fmsb.com/wp-content/uploads/2021/09/Spotlight-Review-%E2%80%98Hybrid-working-in-FICC-markets-%E2%80%93-Future-risk-management-frameworks-.pdf

European
Venues &
Intermediaries
Association

EVIA

Annual Report 2022

Precious Metals Market Structure

Standard on use of Term SONIA reference rates
LIBOR Transition: Case Studies

Standard for the execution of Large Trades in
FICC markets

Measuring execution quality in FICC markets
Emerging Themes: Algorithmic Trading
Monitoring FICC markets and the impact of
machine learning

Conflicts of Interest Statement

Monitoring Written Communications

LEBA

Annual Report

Spotlight Review
Statement of Good Practice
Spotlight Review

Statement of Good Practice

Spotlight Review
Spotlight Review

Spotlight Review

Statement of Good Practice
Statement of Good Practice

Ecr iIOwd migp@ict gt wevwt g

London
Energy
Brokers'
Association

02 June 2021

18 November 2021
28 July 2021

20 April 2021

06 May 2021

07 September 2020
23 April 2020

03 August 2020

14 October 2019
15 September 2017

SOVEREIGN AND OTHER PUBLIC BONDS
ssue DEFERRALS
Asset Class  Issuer Size Maturity Real-Time LIS 1 (1 Day) LIS 2 (2 Weeks) LIS 3 (3 Months)
Trades Volume Trades Volume Trades Volume Trades Volume
84% 12% 93% 40% 99% 1% 99% 1%
JJHPH
<= £15m > £15m > £50m > £500m
France,
Germany purH 7% 12% | 8%  31% | 94% 1% 99% 1%
Sovereign Bond Italy, K Hy 3 years
Spain <=£10m > £10m > £25m > £250m
UK, US
>15 | 8% 18% 88% 29% 99% 6% 94% 1%
years <= £15m > £15m > £50m > £500m
61% 6% 87% 29% 98% 71% 92% 6%
kK Hy 3
; <=£1lm >£1m > £5m > £25m
MSO\(e‘rel?g an(;j‘ Al Al
unicipal bonas 74% 7% 82%  12% | 93%  32% | 73%  68%
< £2bn
<=£1lm >£1m >£2.5m > £10m
TOTAL 75% 13% 88% 33% 99% 94% 94% 6%
CORPORATE BONDS
lssue DEFERRALS
Asset Class Currency Size IG/HY Real-Time LIS 1 (1 Day) LIS 2 (2 Weeks) LIS 3 (3 Months)
Trades Volume Trades Volume Trades Volume Trades Volume
G 88% 27% 97% 50% 99% 71% 1% 29%
Corporate, GBP, Hy P <= £1m >£1lm > £5m > £25m
Covered, EUR, US 6HY HY 90% 55% 98% 82% 99% 99% 1% 1%
Convertible & <=£1lm >£1lm > £2.5m > £10m
Other Bonds Al other instruments 76% 24% 97% 60% 99% 81% 1% 19%
<= £0.5m > £0.5m > £2.5m > £10m
TOTAL 84% 28% 97% 54% 99% 75% 1% 25%

y n



https://fmsb.com/wp-content/uploads/2023/04/Annual-Report-FMSB.pdf
https://fmsb.com/wp-content/uploads/2021/11/Metals-Market-Structure_161121_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/07/Standard-on-use-of-Term-SONIA-reference-rates_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/04/LIBOR-transition-Case-studies-for-navigating-conduct-risks-in-back-book-transition.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2020/09/measuring-execution-quality-in-FICC-markets.pdf
https://fmsb.com/wp-content/uploads/2020/04/FMSB-Spotlight-Review-%E2%80%98Emerging-themes-and-challenges-in-algorithmic-trading-and-machine-learning%E2%80%99.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2019/10/Conflicts-of-Interest-SoGP_Final.pdf
https://fmsb.com/wp-content/uploads/2017/09/FMSB-SGP-Monitoring-of-written-E-comms-Final.pdf
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https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=aa418ea223&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=ff8af7d55f&e=9755269a15
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Markets in Crypto-Assets Regulation — MiCA (e ESMA

Timeline L

June 2023 October 2023 June 2024
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https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
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https://sites-cliffordchance.vuturevx.com/e/ijey2gp5g8z7akq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ze0gujvcpw7srpw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ov0gq9lpvl3ompa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/z4ksdsmjgazfsva/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/me6uxqxrbfzbww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/duc6ra3eoybdfg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/zewdcbs5yfw2qa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/c3kcihovzwet7q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nheiqwnwvcuisq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/lu6wgkbg2scsqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r10qupa8fpoqg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/fseop6uqvbae7da/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wkey7osljmkve9q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/5u2pamjemzc49q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/bwecvmehkc0eq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xmkisitcue2zqya/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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U.K. EU Al Act

U.K. consultation on legislation regulating the Rules on GPAI models apply, and
largest providers of Al systems following the provisions on penalties
Government's response to the House of Commons

Science, Innovation and Technology Committee

report on the governance of Al

2025 2 FEBRUARY 2025 2 AUGUST 2025 2 AUGUST 2026
EU Al Act EU Al Act
Certain Al systems will be prohibited EU Al Act mostly applies


https://sites-cliffordchance.vuturevx.com/e/vykm7zjooq9ksla/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2heymubjilnsotw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xuu6bdqjcf15jww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ab0ghfzvvp9lda/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/kn0aqhiomz4v5iq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/tqekvymp5z2bgeg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2w0iwwmusq1gpg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/780cege9vdzsvvw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0yuczdvnyxmljq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8ukon27s41ficw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb

European London
Venues & Energy
Intermediaries Brokers'
Association Association

HEC" Ugvu"Qwv" Tgiwncvqt {" Xkukqgp" v g@prwa:r"qu gvr'vigkopdvggte"j 4'
HEC"ujctgf"kvu"ncvguv"vjkpmkpi"qp"jgy"tgiwncvkqgp"e
Vigrggefgnkxgtgf"d{"Lguukec" Twuw"cv"vjg"Hwvwtg"qgh"
tgng" kp"gpcdnkpi "vgejpgngi kecn"cfxcpegogpv"yjkng"u

T Vjg"cfftguu"jkijnkijvgf"ugxgtcn"kpkvkcvkxgu"f gt
eqorgvkvkxg" Opcpekcn"ugt xkegu"ugevgto
f Mg{"fgxgnqgqrogpvu"kpenwfgcx<

0 Kppqxcvkqp'Gequ{uvgo<"Gzrcpukqp qh"ng"HECXn
gh"vjg"Uwrgtejctigf"Ucpfdqz"cpf"CK"Nkxg"Vgu
gzkuvkpi "Kppgxcvkgp"Rcvjyc{u"ugtxkeg"cpf"ck
gogi kpi "vgejpgngi kguoO

o Hkpvgej " Kpxguvogpv"cpf"Uecnkpwr"Wphkv''gd wie'vkq
eqpuwnvcvkgp"qgp"et{rvgqgcuugv"tgiwncvkgp0"Vjg
hgt " Otou"uggmkpi "vg"itgqy"ykvjkp"c"uvcdng"tg

o Qrgp"Hkpcpeg"cpf"Fcvc"Ujctkpi<"Ncwpej"qgh"vj
ugewtg"cpf"guekgpv"fcvc"gzejcpig0"Vjg"HEC"Kk
Eqgookuukqgpgt Xu" QU etgd ivwgr o\  tt {g'ueuj”" eert maupi gu 0

o Uvtcvgike"Cnkipogpv<"Vjg"HEC"tgcutogf"kvu"e
gdl gevkxg. "rqukvkgpkpi "kppgxcvkgp"cpf"fcve"

f Hktou"ctg"gpegwtcigf"vg"gpicig"ykvj"vjg"HECXu"k
eqpuwnvcvkgpu. "rctvkewnctn{"kp"ctgcu"uwej "cu" et
gzrgevgf"cu"vjgug"kpkvkcvkxguO

HUD<

T HUD"qwvnkpgu"pgzv"uvgru"hlqt"cwvjqtkvkgu"qgp" CK" ¢
T HUD" Opf u"uki pkWecpv"icru"cpf"kpeqpukuvgpekgu"Kk}]|
tgeqoogpfcvkqpu

DKU< Ctvk™Oekcn"kpvgnnkigpeg"cpf"egpvtcn"dcdpmu<"o

KQUE Q<

7T KQUEQ" Tgxkgyu"Korngogpvcvkagp"qh" Tgeqoogpfcvkqgp!l

GED" UUGCxt vk™ekcn"kpvgnnkigpeg"cpf "uwrggde«jku'kgp<"kpp

DqG<ll

T Taxgcnkpi"geqpqgoke"” hcevu<"NNQunknppiq'"yr*corqagttg+ .v"'j cp " \
T Vig"Dcpm"gh" Gpincpf Xu"crrtgcej"vag"kppgxcvkqgp"Kkj

vgejpgngi{."cpf"sWcpvwo"eqorwvkpi
T Cnn"ejkru"kp#t"dmewnd f""cc thean™ XpivwKvkgpu"jckg" Opcp
*dngi +
GUCuc<"

yy


https://compliance.waystone.com/regulatory-update-september-2025-uk-region/?utm_campaign=211785916-UK%20Regulatory%20Updates&utm_medium=email&_hsenc=p2ANqtz-_9bmt5jDrlRw5adWdxqE56qiBST0CWmnZf5y5THo4WNcohvCNt5_sEmzgs72iOxhQt02bs5tH6Q8On9wGr0CEx7qirQQ&_hsmi=119478519&utm_content=119478519&utm_source=hs_email#additional-tab-1-2
https://www.fca.org.uk/news/speeches/regulating-growth-future-now
https://www.fsb.org/2025/10/fsb-outlines-next-steps-for-authorities-on-ai-monitoring/
https://www.fsb.org/2025/10/fsb-finds-significant-gaps-and-inconsistencies-in-implementation-of-crypto-and-stablecoin-recommendations/
https://www.fsb.org/2025/10/fsb-finds-significant-gaps-and-inconsistencies-in-implementation-of-crypto-and-stablecoin-recommendations/
https://www.bis.org/speeches/sp251009.htm
https://www.iosco.org/news/pdf/IOSCONEWS774.pdf
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp251014~5bc6e60334.en.html
https://www.bankofengland.co.uk/working-paper/2025/revealing-economic-facts-llms-know-more-than-they-say
https://www.bankofengland.co.uk/report/2025/the-boes-approach-to-innovation-in-ai-dlt-quantum-computing
https://www.bankofengland.co.uk/report/2025/the-boes-approach-to-innovation-in-ai-dlt-quantum-computing
https://www.bankofengland.co.uk/bank-overground/2025/all-chips-in-ai-related-asset-valuations-financial-stability-consequences
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https://www.eba.europa.eu/publications-and-media/press-releases/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and
https://www.eba.europa.eu/publications-and-media/press-releases/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets
https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251020~84e90ccc73.en.html
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251020~84e90ccc73.en.html
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation251020.en.pdf?469ebdeaa563699c20de7008b8a997e0
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation251020.en.pdf?469ebdeaa563699c20de7008b8a997e0
https://www.bankofengland.co.uk/report/2025/digital-pound-update-october
https://www.bankofengland.co.uk/report/2025/offline-payments-design-note
https://www.bankofengland.co.uk/report/2025/alias-service-design-note
https://www.bankofengland.co.uk/minutes/2025/june/minutes-of-cbdc-academic-advisory-group-june-2025
https://www.bankofengland.co.uk/speech/2025/october/sarah-breeden-panellist-at-fintech-foundation-2025-dc-fiintech-week
https://www.fca.org.uk/news/statements/information-firms-offer-crypto-exchange-traded-notes
https://www.fca.org.uk/news/press-releases/fca-supports-tokenisation
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB853
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https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB853
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260SB243
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260SB243
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260AB316
https://www.gov.uk/government/publications/g7-cyber-expert-group-statement-on-ai-and-cybersecurity/g7-cyber-expert-group-statement-on-artificial-intelligence-and-cybersecurity-september-2025
https://www.fsb.org/uploads/P101025.pdf
https://www.fsb.org/uploads/P101025.pdf
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https://ai-watch.ec.europa.eu/news/new-jrc-collection-external-scientific-reports-inform-implementation-eu-ai-act-general-purpose-ai-2025-10-14_en
https://www.gov.uk/government/news/new-blueprint-for-ai-regulation-could-speed-up-planning-approvals-slash-nhs-waiting-times-and-drive-growth-and-public-trust
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o Kf gpvkh{"cpf"gpicig"uvecmgjqgnfgtu
o Ogcuwtg"cpf"ocpcig"tkumu
o Ujctg"guugpvkecn"kphgtocvkqgp
0 Vguv"cpf"oqpkvqt
o Ockpvckp"jwocp"eqpvtqgn
T vyKorngogpvcvkgp"RtcevkeguX"pgy"crrnkgu"vg"dgvij'
i wkfcpeg"gorjcukugu"vjcv"fgxgngrgtu"cpf"fgrngl{:«
egpugswgpegu"gh"CK"wucig. "cpf"cf xkugoudwptki eccpvkgu"c \
jgy"tgurgpukdknkv{"hgt"CK"wucig"ku"cnngecvgf"c:é
T Vig"PCKE"cnuqgq"rtgxkfgu"c"vggqnmkv"vg"gpeqgwtcig"rt
uetggpkpi "vggn"hqgt"gticpkucvkgpu"vg"cuuguu"vijag'
u{uvgou. "cpf"vgorncvg"CK"rgnkekagukppgfogtpdkivigu kgt t
ghhgevkxgn{O0O"Hwtvjgt"gzrcpukgp"gh"vjg"vggqnu"cpf
gxgt"vjg"pgzv"{gcto
90" Etqgcvkc"rtqrqugu"etkokpcnkucvkqgp" qh=Qppg f38p iQetvadp
4247."vjg"Okpkuvt{"gh"Lwuvkeg. "Cfokpkuvtcvkgp"cpf"
Et kokpcnDEgHg"j*kwejjd ygwnf " kpvtgfweg"c"pgy"qghhgpeg"ql
fgxgngrogpv. "vguvkpi."xgtk©Oecvkgp. "uwrgtxkukqgp. "oc
K" Cev+0
T Yjkng"fkuewuukqgp"ctqwpf"vjg"Dknn"jcu"dggp"rtagf
cwvqgocvgf"xgjkengu. "vjg"Dknn"jcu"cvvtcevgf"uet\
yjkej"ku"ecrcdng"qgh gxgtkpi "cnfykpig"etclpolgpg gm™ rek
owej "ykfgt"tcpig"qgh pfkxkfwcnu"cpf"qgticpkucvkoce
30" Ecnkhgtpkc"gpcevu"UD"75. " guv c drkpu"jdk;p"i U gtrwnggoud'ghtg't
l gxgtpgt"lcxkp"Pgyuqgo"ukipgf"UD"75."v]jg"ViNcggurctagp
yj kej"ckou"vg"dgnuvgt " Ecnkhgqtgdg k gXuC'Kmd cvfj ggt" Njckyr" "vkepri'gu

dH


https://www.industry.gov.au/publications/guidance-for-ai-adoption
https://mpudt.gov.hr/print.aspx?id=30379&url=print
https://legiscan.com/CA/text/SB53/id/3270002
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Lcpwect {"4248" kpvtqgfw

e e{"tgswktgog
kppgxcvkgp"ykvj"rwdnk

gun
e

f Mg{"hgcvwtgu"qgh"vjg"Ncy"kpenwfggcx<

T Vtcpurctgpe{" qk™ WNachdgw{ "urhtt qgeowkeggwH" CK" f gxgngr gt u
CK"htcogygtm"fgvcknkpi "jgy"vjg{"kpvgitcvg"pcvkoc
uchgv{"cpf"tkum"okvkicvkqgpO

T Etkvkecn"kpekYgoVNtgtgetpwkepvgu"tgrgtvkpi"gh"et k\
ecvcuvtgrjke"tkum"cuuguuogpvu. "pgvkh{kpi"Ecnkh:¢
gxgtukijv"oqtg"xkukdngo

T Yjkuvngdnqy ct""Gotrgowdg/eggkuq pcwCK"pncdu"ctg"rtqvgevgf'
egpegtpu”"cdgwv"uchgv{"tkumu"qt"xkgncvkqgpu."rtag>

T Rwdnke"eqorwvg"kphtcaVVYweVNWNtg"© ngchqo;g/u'gé:-l,'-'l-rwc
egpugtvkwo"vg"fgogetcvkug"ceeguu"vg"CK"kphtcuvt

40" GW" Eqookuukgp”"ncwpejgu" CK" Cev =Xpg't: x"kQeegv"qFdggut ni"4(2"4wrp
Eqookuukgp"tgnngf "gwv"cp"CK"Cev"Ugtxkeg"Fgum"cnqgpi
uvtgconkpg"cpf"uwrrgtv"vjg"eqpukuvgpv"korngogpvecvek
kpkvkcvkxgu"egpveaecakwg"ecpmfugguzegt v cuukuvcpeg"vg"i w
gdnkicvkgpu"wpfgt"vjg"tgiwncvkaqgp

f CK"Cev"<GzO'/mmoukggp f n{ " vggn"vjcv"cnnqyu"dtgyukpi "qgt
ejcrvgtu."tgekvcnu."cpf"cppgzgu"ykvj"kpvwkvkxg"
1 Eqornkcpeg"Epygemgpgtcevkxg"fkcipquvke" qun"fguki
yjgvjgt"vjgkt" CHrMrwt{rugguygaepuCK'tddfggpmu'comt g" uwdl gev" v
Cev. "cpf"vg"enctkh{"pgzv"uvgru"vgyctfu"eqor nkcjy
T Pcvkgpcn"TgugwWwVYegutf(tWHBEBSuUO" ciitgicvgu"ogodgt " u\
enct k©Oecvkgp"fgewogpvu"vg"rtgxkfg"ngecnn{"tgng»

T Ugt xkeg" Fgum"<k pUsvwekntg{j "qunwrgrtqut"vec p" uwdokv " swguvkqgp

Cev"Ugtxkeg"Fgum. "yjgtg"c"vgco"gh"gzrgtvu"vjcv'
tgurqgqpf"vg"enctkh{"wpegtvckpvkguO

1 Ceeguukdng"cpfxewWioggpuPpkpegkKhbggocvkgp" Rncvhaqgt ¢
gxgnxkpi "jwd"vg"mggr"uvecmgjqgnfgtu"kphqgtogf"cdaqg\

vkognkpguO

50" GW" Eqookuukgp"uggmu"hggfdcem"gp"ftchv"iwkfcpeg"”
Wqut"viq=Q'|GW483'KUg:|evgodgt"4247."vjg"GWtqrgcp'quoku
tgrgtvkpi "vgorncvg"wpfgt"Ctvkeng"95"qgh"vjg" GW" CK"C
fgewogpvu"cko"vqg"encht ik jCKY Uftigyplfudtiy Yyegum'bjhkiuj, " cpf
kpekfgpvu4" k eqornkcpe@"ykvj"hgtvjeqokpi"qgdnki cvk

T Vig"mg{"hgcvwtgu"qgh"vjg"fgewogpvu"kpenwfgc<
o Enctkh{kpi"f g OpkWjkg"pfut"cctpf ™ wewu'"ggwyv " yjcv"eqpL
*fktgev"qgt"kpfktgev"jctou"vg"nkhg. "jgcnvj ."
cpf"rtgxkfgu"rtcevkecn"gzcorngu"vg"jgnr"kpyv
o Vkgtgf"tgr qt<vkrpgir"gfpgckfpn Kpgu ugxgt kv{. "rtagxkfg
pcvkgpcn"cwvjgqgtkvkgu"ykvjkp"c"ykpfgy"qgh"4"v
kpekfgpvO

do


https://ai-act-service-desk.ec.europa.eu/en
https://digital-strategy.ec.europa.eu/en/consultations/ai-act-commission-issues-draft-guidance-and-reporting-template-serious-ai-incidents-and-seeks
https://digital-strategy.ec.europa.eu/en/consultations/ai-act-commission-issues-draft-guidance-and-reporting-template-serious-ai-incidents-and-seeks
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0 vagtrnc{"ykvj<'"q\x/jj(_:g"ti"vG<V\1"d|cgdgk"oogfuftguugu"qxgtr
tgrgtvkpi"qgdnkicvkgpu"uwej "cu"vjgqug"wpfgt"P

t wngu ctg'uwrrngogpvct{"xuO"gzenwukng
T Cnvjgwij"vjgug"gdnkicvkgpu"yknn"vecmg"ghhgev"ht
rtgxkfgtu"kp"rtgrctkpi"cjgcf"gh"vkog"cpf"hggtf d:¢

60" Ecpcfc"ncwpejgu"=QQp" 48t tUggvpodgurth4l2d4i7ed Ecpcfc" cg
cp" CK"Uvtcvgi {" Vcuih"cHq tpecgv'kcgppfc'ng' reggppgufw' nev'csvzk g p . " ¢ k 0 Kk |
EcpcfcXu"CK"uvtcvgi {0

T Ecpcfc"jcu"cntgcf{"kpxguvgf"cp"guvkocvgf/"EC&96
Ecpcfkcecp"CK"Uvtcvgi {+"cpf"ncwpejgf"c"EC&4"dknnl
kpkvkcvkxg"ku"kpvgpfgf"vq"rqukvfkkoxrg"tEjogp'odqd("ecgu,l""du
cecfgokc. "kpfwuvt{."ekxkn"ugekgv{"cpf"vjg"rwdnlk

T Mg{"gngogpvu"kpenwfgcx

o Dtgqcf"vjgocvke"¥V¥fgkegbuwwivpvkgp"yknn"e
kp"rwdnke"cpf"rtkxcvg"ugevqtu. "eqoogt e
vtiwuvygtvj {"CK."gfwecvkgp" ("umknnu. " kph

o Vcum" Hgteg"eqorqukvkqgpE"(Vjadpewmv Hduk em™ Ko
kaxgtukvkgu."CK""Otou."kppqxcvkqp"dqfkgu"
pgvygtmu"vg"uwdokv"tgeqoogpfcvkqgpuO

) tl,Pcvkqpcn"urt VMt dgt3 Twgadnk2™" Rergargt " 4247 . "
ecp"uwdokv" xKk u"xkc"vjg"Eqpuwnvkpi "Ecpcfkec

o Vkognkpg" (&f & gkgddgu"4247."vjg"Vcum" Hqt e
kfgcu"cpf"rtaq ucnu"vqg"hggf"kpvg" EcpcfcXu"t

70" Xkgvpco"grgpu"rwdnkeQpdaduwigecvigopgap 424dh VvV XRI§g'V R
Uekgpeg"cpf "Vgejpagnqgi { "t ghtgcchuvg™f Navyj "gr'vid rckhes™ eNgcpy U vgrpV' oC
uggmu"vqgq"etgcvg"c"wpkOgf"igxgtpcpeg"tgikog"hgt"CK"
vtcpurctgpe{."ceeqgwpvcdknkv{."cpf"pcvkgpcn"ugewtkyv

9 Mg{"hgcvwtgu"qh"vjg"Ftchv"Ncy"kpenwfggxcx

o Eqortgjgpukxg"” ueq<r"gV"jogp'fF"tfcg1"®p'I<|\lvckyq'p:u rnkgu"vag"
ngvpco"qt"VJqug chhgevkpi " Xkgvpcogug"ekvk]|
uCK"u{uvgoy. "gCK"cigpvy. "cpf"hgpcvkqgpcn" CK" k|

o Jwodepgpvtgf"cpf"geyjReehCKTKk{pekganwguowuv"eqorn
vtcpurctgpe{. "gzrnckpcdknkv{."ceeqgwpvcdknkyv.
pcvkgpcn"ugxgtgkipv{"cpf"uchgv{O

o TkMdmugf " encuu&KOewc{vikmgqgpou " ct g" f kxkfgf"kpvg" wp
ngtykum"ecvgiqgtkgu. "ykvj "lukthewgglUt'gbkwenhgbigpi
cpf"uchgv{"cuuguuogpvO

0 Vtcpurctgpe{"cpf"ﬂ't:\d/lgg\mlk'pcb\?vlq\d'hdkg't:pvdpqlp"@gf"eng
ykvj " CK"u/{ divggpogut .c"vegpf f""e@ipvgpv " uwej "cu"fggrhcn
crrtgqrtkcvgn{O

0 thjkdkvgf£C‘KJ"gtEteclik\echy nkuvu"pkpg"ecvgi gl
vijgug"vjcv"vjtgcvgp"rwdnke"qgtfgt. "ugewt kv {.'

o lgxgtpcpeg"cpf " qx"gQ"ukd Vv kvd' puovrt "wek"wE@o ok vvgg. " €
Okpkuvgt."yknn"eqqgqtfkpcvg"rgnke{. "uvcpfctfk

dn


https://www.canada.ca/en/innovation-science-economic-development/news/2025/09/government-of-canada-launches-ai-strategy-task-force-and-public-engagement-on-the-development-of-the-next-ai-strategy.html
https://luatvietnam.vn/thong-tin/du-thao-luat-tri-tue-nhan-tao-413831-d10.html
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o Uwrrqtv"cpf"kpegpEpvixguFhgthVKNpgXecuvlgqgmugu"cp
vcz"kpegpvkxgu. "tgi wnuwaowtt gd' "ufcgoxf gdnggrgaug p've"pu w rgr
fgoguvke" CK"ecrcekv{DO

o Rgpcnvkgu"cpf™“Udopthlqd wgoxglpowyncvkag/pkpmg{" Oggwhygt
uwurgpukgp"gh"CK"u{uvgou"kp"ecugu"gh"uki pk™

T Vig"egpuwnvcvkgp"ku"ugv"vg"enqug"gp"42"Qevgdgt'

80" Eqorgvkvkgp"Eqookuukgp"qh"Kpf k@t mQewgddt'gs 4 %
Eqorgvkvkgp" EqgobBEK ulgqmp'caug"f Kkfvkud"Oct mgv " UTgr gt §gp"” CK
eqpfwevgf"xkc"vjg"Ocpci gogpOFROXYnagrdgpygtkKpygzkwnwgy g
cfgrvkgp"ku"tgujcrkpi"eqorgvkvkgp"kp"Kpfkc."jkijnk
tgeqoogpfcvkgpuO

T Mg{"hgcvwtgu"gh"vjg"Tgrqgtv"kpenwfgcx

1 Tcrkf"CK"wrvcmg<'(V' chtTrgg\q'Tk/d'r"Ope‘w"vj cv"CK"vgejpaq
swkemn{"cetquu"fkxgtug"ugevqgtu. "vtcpuhqgtokpi " d\
tgiwncvgt{"tgurqgpuguoO

1 Eqorgvkvkqgp"ejcnwngpiTguygaejvgédci u" kuuwgu"uwej "cu"
fgokpcpeg"kp" CK" kpht ¢ Udevgt ow egvvvkt vgk. x"gc" puf v't rcqvvggi pkvgkuc' nv'j c
kppgxcvkgp"kh"nghv"wpejgemgf 0

T Rgnke{" ("gphqtegdgpuvfrtgquaeuecingug”"tkumu. "vjg"EEK
gp" CK"tgiwncvkgp. "twp"yqgqtmujqru"qgp"eqorgvkvkgp'
cpf"egqgtfkpcvg"ykvj"gvjgt"tgiwncvqgtuO

1 Rtcevkecn"i wkf c<p eGp"vwag "rdvwwkypud wwu ggu' g p/ewgfwk cu 'gd H 'v\gj"
u{uvgou. "kortgxg"vtcpurctgpe{"kp"cnigtkvjoke" wlt
rtcevkegu0

1 Hgewu"qgp"gpcdnkpi<"cvjmg XTgm"grt ve' {cknpuigq"™'"®@gcmfnu ™ hqgt " gp
kphtcuvtwevwtg. "tgiwncvgt{"uwrrgqtv"hqt"CK"kppag>
gpvtcpvuoO

90" GW"Wquknu"uvtcvql{iQ'rth"\qunqgjtggk'M[Q)Q'?CK"vgegqLG{WI]\qg
wpxgkngf"kvu" Cruvt{cw@Kd{emgh'gd{"¢Vvj g "dknnkqgp" kpxguv
cetquu"mg{"Gwtgrgcp"kpfwuvtkguO"Vjg"Uvtcvgi{"ckou"
rtrcevkecn"kppgxcvkgp"wpfgt"GwtgrgXu"tgiwncvgt{"htec

T Mg{"hgcvwtgu"qgh"vjg"Uvtcvgi {"kpenwfggc<

1 Ugevgtchn'Vhgewwtcvgi {"vectigvu"mg{"Kk pf wuvtkgu"kp
ocpwhcethkpi."fghgpeg."citkewnthg "dkqvgej " cr

T Tgiwncvqgt{"gc<ukpig"Uvuwnrgdtky dwhnkoptog{ Cglg kg oK Rin
ukornk"ng"tgiWncvqt{"rcvjyc{u."eqornkcpeg"qunl
hcekpi "dwtfgpu"wpfgt"vjg"CK"CevO

T Fkikven"fgr nqq{pRmgopwU "ekgmpernt vgfug " fgrnq{kpi"CK"uetggp

rwuj kpi "cigpvke" CK" oqunu"kp ocpwhcevwt kpi . "enl

9 Hwpf kpi " ("edwjgdqt3cwWkqomkgp"yknn"dg"ftcyp"rtkoc
Jagt k| gp"Gwtgrg"cpf " Fki kKhwemf' Gwit "ghtgqg 0 'ykgq d g tquwkaw
kpxguvqgtuO

hp


https://www.cci.gov.in/images/marketstudie/en/market-study-on-artificial-intelligence-and-competition1759752172.pdf
https://digital-strategy.ec.europa.eu/en/policies/apply-ai
https://digital-strategy.ec.europa.eu/en/library/ai-continent-action-plan
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T Ykfgt"tgng"dh"gCrUrvt{c'v@QK { "ckou"vg"dtkfig"vjg"icr
3507"" "gh" GW" Ot ou"wvknkug" CKO"Kv"uggmu"vg"godgHf
cpf"kpfwuvtkcn"u{uvgouO

0" Gwtgrgcp" Qodwfuygocp"ncwpejgu" kpw&k8 {Ugpwgd Cdt' 'L
vjg"Gwtqrgcp" Qodwfuyqocp"hgtocnn{"qrgpgf"cp"kpswkt
fgxgngrkpi"jctogpkugf"CK"uvcpfctfu"wpfgt"vjg" GW" CK
ceeqwpOOcdknkyv{

T Vig"kpswkt{"egpvtgu"gp"jgy"rtkxcvg"uvcpfctfu"d:t
Uvcpfctfkucvkgp"*EGP+"cpf"vjg"Gwtgrgcp"Eqookyvv
*EGPGNGE+ jcxg"dggp"gpicigf."pqvcdn{"ejggteunjmkkpri."";
cpf"fogedkmkgip"ctg"uwbOekgpvn{"qgrgp"cpf"dcncpegf."
cpf"gxgtuggu"vjgkt"yqgt moO

f Cu"rctv"qgh"vjku"rtgeguu. "vjg"Qodwfuyqgocp"jcu"t
gzrncpcvkgpu"htgo"vjg"Eqookuukgp"cdgwv"igxgtpcyg
rtrqgegfwtcn"uchgiwctfuO

30"WM" cpf"WU"Il gxgtpogpvu"ukip"ogogtcpfwo" gippwpf gt u

Ugrvgodgt "4247."vjg"WM"cpf"WU"igxgtpogpgquWw'" uki pgf " c

guvcdnkuj kpi "c"htcogygtm"hqgt"egnncdgtcvkgp"kp"uekg

Rtqurgtkv{"Fgcny0"Vjg" OgW gwvnkpgu"mg{"ctgcu"qgh g
I

n
vgejpqgngi kgu. "8I . "cpfkaecffux0c pegf "vgngegqoowpkecyv

T Vjig"OgW'kpenwfgu c"eqookvogpv"d{"vjg"WM"cpf"WU”
fgxgngrogpv"cpf fgrnq{ogpvo Viku"yknn"dg" hwt vj
ujctgf"fcvcugvu cpf " idjgd 'f gu V' ¢ dyrudgacqt gerg @'v\Vijadi"t@d W'u L
jkijnkijvu"vjg"korqgtvcpedkKpmhdxov kwnpe"v@K "{h tcendkg ypoot
WM" cpf "WU"cpf "mpgyngfig"ujctkpi"kp"ftkxkpi"tgurl

T Vjg"OgW'ckou"vg"hquvgt "kpvgtpcvkgpcn"eqgnncdqgt c\
i gxgtpcpego

9 C"okpkKmugxgdgrk'cyngt mkpi "i tgwr"yknn"dg"guvcdnkujgf"y
vg"fgvgtokpg"vjg"ueqrg"cpf"fktgevkgp"qgh"vjg"pag:
ceeqwpv"gogtikpi"grrqtvwpkvkguvtcygoklké" kgxghgu

40" Kven{"rcuugu" Ot uv" s@pkdg8"clhg rhvti gcoodggytq"t 42" 4an7c.y"" vqjpd' "Cnkc
Fgngicvkgp"vg"vjg"lgxgtpogpv"gp" Ct vk OeNceyt "ykpuv'gnnk i
rwdnkujgf"kp"vjg"Kvcnkcp"Qlekcn"lc|gvvg0"Vjg"Ncy"c
etgcvkpi "pgy"qdnkicvkgpu"dg{qgpf"kvu"ueqrg. "dwv"pgx

T Vig"Ncy"ku"c"eqgortgjgpukxg"CK"htcogyqgtm"ncy"yjl
rtrkpekrngu"cpf"ugevgt"urgek©Oe"twngu. "*d+"guvcd!
*mwoct mgv" uwt xgknncpeg" cwvij gt kvkaguY-+c.u"uc pufg"e*qepH "ctt
ngi kuncvkgp"vaqg' cnkip'chnkcp"ncy"ykvj"ng"CK"Ce

T Vijg"mg{"ogcuwtgu"kpenwfgcx<

o Ugtxgtu"cpf " FcWjcg""NNgceyc' nrkt ugexvkkf qgpu<' vij ch " rwdnke" c
rtrgewtgogpv"rncvhqtou"ujgwnf"rtkqtkvkug"uwr
vig"ngecnkucvkgp"cpf"rtgeguukpi "gh"uvtcvgik

dc


https://www.ombudsman.europa.eu/en/news-document/en/212272
https://www.gov.uk/government/news/memorandum-of-understanding-between-the-government-of-the-united-states-of-america-and-the-government-of-the-united-kingdom-of-great-britain-and-north
https://www.gazzettaufficiale.it/eli/id/2025/09/25/25G00143/sg
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o Eqpugpv"hqgeéokpgqtag<u{uvgou"qgt"ogfgnu"d{"okp:
eqgpugpvO0o"Okpqtu"cigf"36"vg"39"o0oc{"rtgxkfg"v
rgtugpcn"fcvec"tgncvgf"vg"CK"u{uvgou. "rtgxkf
ceeguukdngoO
) Eqr{tkijvVRtgqvl\gcey\/kcqopg<pfu"eqr{tkijv"ncyu"vq"g
gzenwukxgn{"vg"ygt mu"gh"jwocp"kpvgnngev. " gx
rthkfgf"vjg{"tgrtgugpv"vjg"tguwnv"qh"ng"c
wukpi "tCKRkwudfrggpn{"ykvj"ngi kvkocvg"ceeguu" c|
gzegrvkqgpuO
o Octmgv"uwt xgknvicpeg"gemwe{ g &tv'KFiaK v gru"r Kwairk{d"n:
qxgtuggkpi"vjg"gxcnwcvkqp."ceetgfkvcvkqp."c
crrgkpvgf"cu"vjg"upgqgqvkh{kpi"cwvjgtkv{yy"wpfg
Cigp@EP™*ku"tgurqpukdng"hgt "uwrgtxkukpi " CK" u/
e{dgtugewt kv{."kpenwfkpi "kpurgevkgp"cpf"ucp
uwt xgknncpeg"cwvjgtkv{"wpfgt"vjg"CK"CevO
o Etkokpcn" cp fVjEK"'xXNeny' "Nkkpcvdtkognfkwe{g<u " pgy " et kokpcn"”
rgpcnvkgu"hqgt"egtvckp"ghhgpegu. "cpf"guvcdnk
kpxgnxkpi "vjg"wug"gqgh"CK"u{uvgou."gweiceaf Vg

cnvgtgf"eqpvgpvOo
o TgugcMjeg"sNcy"rtqoqvgu"egqnncdgtcvkxg"tgugect ej
gticpkucvkgpu. "cpf"vgejpagngi {" vt c pgsuwhcgntk've{g'pvVv
fcvec"hgt"CK"fgxgnqgqrogpvO
T Vig"Ncy"yknn"eqgog"kpvg"hqgteg"qgp" 32" Qevqgdgt" 424"

50" Gwtgrgcp"Eqookuukgp" gr gpu=QpdpiBwniga wlkgopp'gg g "4f2k4i7k v
Eqgqookuukgp"qgqrgpgf"c"egqgpuwnvcvkgp"qgp"vjg"fkikvecn"aqgo
*VEgpuwnvwecvkqgp
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https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14855-Digital-package-digital-omnibus-_en
https://www.aigl.blog/ai-governance-framework-for-india-2025-26/#:~:text=India%27s%20AI%20governance%20blueprint%20combines,across%20public%20and%20private%20sectors.




