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Contributing to the wider economy 
	� Primary Markets Effectiveness Review: Feedback to CP23/31 and final UK Listing Rules [PS] 
	� New Public Offers and Admissions to Trading Regulations regime [CP]
	� New public offer platform regime [CP]

Increasing Productivity 
	� Market Abuse Surveillance Techsprint Showcase Demo Day

Increasing Competitiveness 
	� Implementing the Overseas Funds Regime [PS]
	� Payment Optionality for Investment Research (MiFID investment firms) [PS]
	� Regulation of commercial and bespoke insurance business [DP]

Contributing to the Wider Economy 
	� The Value for Money Framework [CP]

Increasing Productivity
	� Launch of Digital Securities Sandbox with the Bank of England

Increasing Competitiveness
	� Opening overseas funds gateway

Increasing Productivity
	� Project Aperta with the Bank for International Settlements announced: ‘Enabling 
cross-border data portability through Open Finance’ 

	� 10th Anniversary of Innovation Services

JULY 2024

AUGUST 2024

SEPTEMBER 2024

OCTOBER 2024

The second year of the secondary objective 
Our key work and publications in the second year of the secondary objective:



Contributing to the wider economy 
	� Further changes to the public offers and admissions trading regime and the UK Listing Rules [CP]
	� Consultation on further proposals for firms operating public offer platforms [CP]

Increasing Productivity 
	� GFIN’s report on Key insights on the use of consumer-facing AI in global financial services (co-led 
by FCA and Dubai Financial Services Agency) 

	� Launch of FCA’s AI Lab and AI Sprint
	� FCA & PSR set out next steps for open banking

Contributing to the wider economy 
	� Advice Guidance Boundary Review – proposed targeted support reforms for Pensions [CP]
	� Pensions: Adapting our requirements for a changing market [DP]
	� Private Intermittent Securities and Capital Exchange System (PISCES): sandbox arrangements 
[CP]

	� A new product information framework for Consumer Composite Investments [CP]

Increasing Productivity 
	� Regulating cryptoassets: Admissions & Disclosures and Market Abuse Regime for Cryptoassets 
[DP]

Increasing Competitiveness 
	� Leverage in Non-Bank Financial Intermediation: Consultation report [Published by FSB, co-led 
by FCA]

	� Non-UCITS Retail Schemes (Amendment) Instrument 2024

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Complaints and root cause analysis: good practice and areas for improvement

JANUARY 2025

DECEMBER 2024

Contributing to the wider economy
	� Improving transparency for bond and derivatives markets [PS]
	� Regulatory framework for pensions dashboard service firms [PS]

Increasing Productivity
	� Innovation Services Autumn Expo
	� Findings of multi-firm review of life insurers’ bereavement claim process

Increasing Competitiveness
	� MiFID Organisational Regulation [CP] (including a Discussion Chapter about MiFID II derived 
conduct and organisation rules reform [DP]) 

	� Further Feedback on Regulation of Commercial and Bespoke Insurance Business [DP]
	� Modernising the Redress System [Call for Input with the FOS]
	� Remuneration reform [CP with the PRA]
	� Updated Memorandum of Understanding with the FOS
	� Improving the UK transaction reporting regime [DP]

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Launch of FCA Economic Research Competition on Growth

NOVEMBER 2024

https://www.fca.org.uk/news/statements/fca-and-psr-set-out-next-steps-open-banking


Contributing to the wider economy
	� Policy Statement on the derivatives trading obligation and post-trade risk reduction services [PS]
	� Further proposals on product information for Consumer Composite Investments [CP]

Increasing Productivity
	� Consumer Investment Policy Sprint
	� Pre-Application Support Service extended to all wholesale, payments and cryptoasset firms 

Increasing Competitiveness
	� Call for Input: Future regulation of alternative fund managers
	� Proposed amendments to PRA Rulebook and FCA Guidance concerning the de minimis threshold 
for the Loan to Income flow limit in mortgage lending [CP]

	� Establish a presence in US

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Data Decommissioning: Removing reporting and notification requirements [CP]

APRIL 2025

Contributing to the wider economy
	� Launch of Pure Protection Market Study
	� Tender Notice for Consolidated Tape for Bonds issued

Increasing Productivity
	� Engagement Paper on Contactless Payment Limits
	� Open Finance Sprint
	� A dedicated Authorisations case officer to every firm in regulatory sandbox
	� Digital Securities Depositories Instrument 2025

Increasing Competitiveness
	� Setting out steps to support home ownership 
	� Decided not to move forward D&I proposals
	� Immediate areas for action and further plans for reviewing FCA requirements following 
introduction of the Consumer Duty [FS]

	� Margin requirements for non-centrally cleared derivatives [CP]

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Launch of MyFCA

MARCH 2025

Contributing to the wider economy 
	� Reforming the commodity derivatives regulatory framework [PS]
	� FCA supports Accelerated Settlement Taskforce’s report and the UK market’s move to 
T+1 Settlement 

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Streamlining casework process with the launch of Rapid Closure Pilot for Low-Risk Cases
	� Winners of FCA Economic Research Competition announced 

FEBRUARY 2025

https://www.fca.org.uk/news/press-releases/fca-sets-out-steps-support-home-ownership
https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
https://www.fca.org.uk/news/statements/final-report-accelerated-settlement-taskforce-uk-markets-move-t1


Contributing to the wider economy
	� Private Intermittent Securities and Capital Exchange System (PISCES): sandbox arrangements 
[PS]

Increasing Productivity
	� Supporting consumers’ pensions and investment decisions: proposals for targeted support [CP]

Increasing Competitiveness
	� Mortgage Rule Review: the future of the mortgage market [DP]
	� Data Decommissioning [PS]

Contributing to the wider economy
	� FCA Response on Credit Information: Industry Governance

Increasing Competitiveness
	� Loan to Income flow limit in mortgage lending [FG]
	� New Ancillary Activities Test (Non-financial firms dealing in commodity derivatives) [CP]
	� Consultation Paper on the SI regime for bonds and derivatives and Discussion Paper on equity 
markets [CP/DP]

	� Establish a presence in the Asia-Pacific Region

May 2025

June 2025

July 2025

Contributing to the wider economy
	� Response to industry recommendations for the design of a new Credit Reporting Governance 
Body

Increasing Productivity
	� Joint roundtable with ICO on uncertainty and challenges of financial services in relation to AI 
adoption

Increasing Competitiveness
	� Simplifying the insurance rules [CP]
	� Regulating cryptoasset activities [DP]
	� Mortgage Rule Review: First steps to simplify our rules and increase flexibility [CP]

FCA Embedding of SICGO and Operational Changes Linked to SICGO
	� Wider rollout of Rapid Closure for Low-Risk Cases

Abbreviations: 
CP – Consultation Paper
DP – Discussion Paper
FS – Feedback Statement
PS – Policy Statement

FOS – Financial Ombudsman Service
FSB – Financial Stability Board 
PRA – Prudential Regulation Authority

https://www.fca.org.uk/publication/corporate/iwg-papers-fca-feedback.pdf
https://www.fca.org.uk/publication/correspondence/fca-ico-joint-letter.pdf


Putting growth and competitiveness  
at the heart of the FCA approach

Reforming our supervisory model so more firms have direct contact with us, 
streamlining our communications and being more transparent.

Consulting on retiring data collection returns, benefitting 16,000 firms.

Using new technologies to make the interface with firms more efficient. For 
example, MyFCA, a platform giving firms single sign on, making it easier to submit 
their data to us.

Increasing capacity in our Edinburgh and Leeds offices, to draw on the best talent 
and experience from across the UK.

Contributing to the wider economy

Retaining London’s position as the second highest rated financial centre and 
narrowing the gap to New York. Edinburgh rising to 29th place and Glasgow climbing 
to 32nd from 42nd from March 2024 to March 2025. 

Building on the simplified listing regime, reforming the prospectus regime so it’s 
easier to raise capital and encourage investment.

Bringing in new public offers and admission to trading regime to ease retail access 
to certain corporate bonds.

Introducing Private Intermittent Securities and Capital Exchange System (PISCES) 
enhancing private companies’ access to new investors.

Initiating a new form of regulated targeted support so firms can help consumers 
make more informed decisions about pension and retail investments, while being 
clear about potential investment risk and benefits.

The second year of the 
secondary objective

https://www.zyen.com/news/press-releases/press-release-global-financial-centres-index-37-confidence-returns-while-leading-centres-are-stable/
https://www.longfinance.net/programmes/financial-centre-futures/global-financial-centres-index/gfci-37-explore-the-data/gfci-37-rank/
https://www.longfinance.net/programmes/financial-centre-futures/global-financial-centres-index/gfci-37-explore-the-data/gfci-37-rank/


Increasing productivity 
and innovation 

In global fintech, retaining London’s second place 
position in the global fintech centres rankings behind 
New York. 

Building the long-term regulatory framework  
for Open Banking so consumers and businesses  
have more choice in making and receiving payments 
safely, securely and efficiently.

Launching the Digital Securities Sandbox, allowing 
firms to test regulatory changes in real world scenarios 
before they are permanently implemented.

Extending our Pre-Application Support Service to all 
wholesale, payments and cryptoasset firms.

Letting more firms know we are 'minded to approve' 
applications for authorisation when we think they can 
meet required standards. 

Rolling out improved Authorisations application forms 
making applications process quicker and easier.

Increasing competitiveness 

Assessing 99.1% of authorisation cases within the statutory deadline. 
Determining 50% of new firm authorisation applications in just over four months, 
and 75% within seven months. 

Providing a dedicated Authorisations case officer to every firm within our 
regulatory sandbox.

Retiring over 100 pages of outdated guidance and hundreds of supervisory 
publications, reducing regulatory costs on firms.

Establishing a presence in the United States and in Asia-Pacific.

The second year of the secondary objective

In global fintech, 
retaining London’s 
second place position 
in the global fintech 
centres rankings 
behind New York

https://www.zyen.com/news/press-releases/press-release-global-financial-centres-index-37-confidence-returns-while-leading-centres-are-stable/
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CEO's foreword

We are transforming how we work, using technology 
and streamlining data requests to reduce the burden on 
firms, while making sure we have the right information 
to intervene where we need to. 

In last year’s report, we set out how we 
have made growth and competitiveness 
central to our operations. Over the past 
year we have put the rocket boosters 
under our work to support growth. 

Teams across the FCA are embracing that mindset in their day-to-day work. I am proud of what  
we’ve delivered while also pursuing our primary objectives – from helping consumers to have more 
choice and control over their financial lives to fighting financial crime – all of which create the right 
conditions for growth. 

As demonstrated in this report, and with around 50 initiatives to support growth that we proposed to 
the Prime Minister and Chancellor, we have been bold, creative and delivered at pace. To date, we have 
completed 10 of these initiatives and all others are underway. 

We’ve unlocked capital investment and liquidity by developing a new prospectus regime. We are 
introducing targeted support for pensions and investments. We’re launching the PISCES sandbox to 
support trading in private markets. And we are seeking feedback on how we could take further steps to 
widen access to the mortgage market.

Our focus on growth is front and centre of our new strategy, which was shaped with input from 
thousands of our colleagues, and from our statutory panels, firms and consumer groups. It’s there in our 
approach to supervision, where we are making engagement with us easier and focusing on where harm is 
greatest.

We are transforming how we work, using technology and streamlining data requests to reduce the 
burden on firms, while making sure we have the right information to intervene where we need to. 
Our authorisations have become more efficient, and we are helping firms to grow with greater pre-
application support and dedicated resources in our sandbox.

As we enter the third year of our secondary objective, we want to accelerate the pace of our delivery  
and ruthlessly prioritise activities that deliver the greatest impact.

We recognise that, in some cases, the push for growth may lead to greater risks. That’s why we want an 
open, honest debate with Government, parliament and relevant stakeholders about how we rebalance 
risk and the choices involved so that our approach to risk can endure over time. For example, we have 
discussed metrics for “tolerable failures” or “tolerable harm". These would capture how allowing more risk 
into the system could produce benefits in terms of growth and competitiveness, while recognising the 

https://www.fca.org.uk/publications/discussion-papers/dp25-2-mortgage-rule-review-future-mortgage-market
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possibility of more failures and consumer harm. 

There is often a lack of consensus among stakeholders on how best we should support growth and many 
factors are outside of our control. Our growth research competition results show that we have made 
progress in building a strong evidence base to inform these decisions. But there is still more to do to 
narrow the evidence gaps.

We know we are not tackling the growth challenge alone, nor can we. It will require a sustained 
collaborative approach across industry, consumer groups, parliamentarians and Government. For our 
part, we’re working to deliver a better co-ordinated, more effective and more competitive regulatory 
environment. We can make a real difference when we work together on the best solutions.

Nikhil Rathi, Chief Executive

Introduction
Regulation has an important role in the UK maintaining its position as a preeminent financial centre and 
in supporting economic growth. Through our research we have identified and substantiated 3 routes to 
support growth: enabling the UK’s financial services to support growth in the wider economy; supporting 
improvements in productivity within financial services firms; and strengthening the competitiveness of 
UK financial services.

The relationship between the 3 routes, regulation and growth is complex and the existing evidence base 
is patchy. So, we are improving our understanding through further research, such as our first research 
competition. We organised a conference in June centring the winners’ work.

For example, research from the University of Birmingham suggests a feedback loop between growth and 
demand for finance. The performance of the UK economy is important for initial public offering activity 
and firm survivability. This is particularly true for the Alternative Investment Market (AIM), as these firms 
have lower access to capital than larger firms on the main market. This distinction between the AIM and 
main markets underscores how macroeconomic conditions influence the availability of finance in different 
market environments.

There is also Fathom’s research, which provides a toolkit, grounded in network theory, for how we can 
monitor and understand the diffusion of risk through the financial system. This toolkit is relevant when 
identifying how regulation shapes risk diffusion, and how this interacts with growth in the wider economy, 
especially for nonbank entities such as insurance companies and wealth/private asset managers. This will 
help inform our wider thinking on rebalancing risk. 

This research will be important in developing the most effective approach to policy and regulation, as we 
advance the secondary objective in pursuit of our primary objectives.

This report 
covers our 
work on

Contributing to the wider economy

Increasing competitiveness

Increasing productivity and innovation

Putting growth and competitiveness 
at the heart of the FCA approach

https://www.fca.org.uk/firms/economic-research-competition
https://www.fca.org.uk/firms/economic-research-competition
https://www.fca.org.uk/news/news-stories/fca-celebrates-winners-its-inaugural-economic-research-competition
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5290593
https://www.fathom-consulting.com/measuring-transmission-risk-in-uk-financial-services/
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This is our second report on how we have advanced our secondary 
objective (SICGO). We are required by law to publish a report 
annually for the first two years of operation of the secondary 
objective. In future, we plan to report on how we have advanced 
SICGO in our annual report. In this report, we set out what we 
have done to support the growth and competitiveness of the 
UK economy from July 2024 to July 2025 – the second year of 
our secondary objective. The statistics about our work in this 
report are updated to end of March 2025. The exception is on the 
commitments in our response letter dated 16 January 2025 to the 
Prime Minister. Those statistics are updated to end of June 2025. 
Statistics from non-FCA sources are updated as specified. We 
have also published our performance against the metrics agreed 
with HM Treasury to assess our performance on this objective. 
Our work to support growth is multi-year; to read more about our 
forward-looking plans, see the FCA’s Business Plan for 2025/26 
and our 5-year strategy.

Putting growth and competitiveness at the heart of the FCA approach 
We are reforming how we work, our capabilities and technology so we can do more, faster and safely.

Reforming our supervisory model 
We want to focus our supervisory resources on areas 
where harm is greatest. We will set our supervisory 
priorities more predictably and will stop issuing 
Dear CEO letters so regularly, instead moving to an 
approach where we set out our priorities in a smaller 
number of annual market reports. 

We are developing a model where more firms 
will have direct contact points with us, and we 
intend to less intensively supervise firms that are 
demonstrably seeking to do the right thing. We 
will continue to regularly share the findings and 
lessons from our supervisory work and market risk 
assessments.

We have retired 92 Dear CEO portfolio letters on our 
website that no longer set out our current priorities 
and predate our 2022-25 Strategy. We have also 
started work on retiring other communications such 
as multi-firm reviews which are no longer relevant.

We are reforming how we work

Reforming our 
supervisory model

Streamlining our 
data collection

Working smarter 
and faster, through 
streamlined engagement

Embracing new 
technologies in our 
regulatory process

Working differently 
to reform regulation

https://www.fca.org.uk/publication/correspondence/fca-letter-new-approach-support-growth.pdf
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Streamlining our data collection 
We launched MyFCA, a platform giving firms single sign on, making it easier to submit data to us. 

And we introduced a new regulatory return for consumer credit firms by streamlining report elements so 
firms can meet our requirements more easily. 

Working differently to reform regulation
We have been testing new policy early to speed up regulatory reform. We ran an Advice Guidance Boundary 
Review (AGBR) policy sprint over 6 weeks with retail banks, platforms and wealth managers, regulatory 
partners and consumer groups to design and test the consumer-facing element of a ‘cash to equity’ 
targeted support journey – so as to co-design the policy before formal consultation.

We are taking new approaches to give the market as much information as possible on our thinking and 
intended rule making so that firms can make commercial decisions ahead of final rules being made. For 
example, we published an interim statement on our likely approach towards final rules for PISCES before 
the rules were finally made. 

We will be relying as much as possible on the Consumer Duty for our consumer-facing work, reducing the 
need for new rules where possible. We will make sure future consumer protection work considers existing 
Consumer Duty requirements and we will ask in consultations whether the Duty is sufficient rather than 
creating new rules.

FSMA requires us to consult when amending FCA rules, but we are looking to do this as quickly as 
possible where appropriate. For example, we are acting quickly to switch off data returns that we no 
longer need. We have to formally consult to do so, but in our recent consultation on retiring 3 data 
collections, expected to benefit 16,000 firms, we confirmed that firms would not need to submit these 
returns while we consulted and confirmed that we would not charge late return administrative fees if they 
did not do so. As these amendments were relatively straightforward, we consulted for a shorter period 
than usual. 

Embracing new technology in our regulatory process 

We are leveraging ‘network’ 
analytics and machine learning to 
identify potentially harmful 
networks of firms and/or individuals. 

Our use of advanced analytics is 
helping us identify and prioritise 
financial crime risks. For example, 
digital tools have enabled us to be 
more targeted in the way we use 
supervisory resource to focus on firms 
posing financial crime and consumer 
harm risks. Three firms had 
requirements imposed, 10 firms were 
required to undertake remedial 
actions and one firm was required to 
appoint a skilled person.

We are now using 
automated workflow tools 
(that support intelligence 
analysis) so as to prioritise 
efficient and swift closure 
of low-risk cases identified 
during our supervision of 
firms.

This includes improved 
search functionality 
across the website, new 
features to make the 
connections between 
different parts of the 
Handbook clearer, and 
tools to help track how 
the Handbook has 
changed over time. The 
full website will be 
launched later this year.  

We are using technology to 
make our supervisory work 
more efficient streamlining 
our internal processes. 

We recently launched a 
beta version of our new 
Handbook website so 
that it’s fit for the future.  
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Working smarter and faster, through streamlined engagement
We are working closely with Government to ensure a smooth transition as the Payment Systems 
Regulator is primarily consolidated with us. This will reduce the number of regulators some firms will  
need to engage with.

We are using new ways to consult and engage with stakeholders to improve policy decision-making. For 
instance, in derivative reporting under UK EMIR, we sought input from industry via the UK EMIR Reporting 
Industry Engagement Group on our questions and answers ahead of a public consultation to help ensure 
our guidance meets the needs of industry and supports accurate reporting.

In developing the discussion papers on regulating cryptoassets, we engaged with industry on our 
proposals and held several crypto policy roundtables (See also ‘Working differently to reform regulation’ 
above for AGBR sprint).

We are also developing new services to engage global industry to support inward investment and 
outward exports (See ‘Increasing Competitiveness – Promoting the UK’ for details). 

In developing our multi-year strategy, we engaged early and closely with various stakeholders including 
our statutory panels, industry, consumer groups, regulatory partners, government bodies and HMT. 

Training, culture and talent building
We have put the work in to embed the secondary objective into our culture and policy making. It was at 
the core of our FCA-wide internal growth sprints to develop our current 5-year strategy, where growth is 
one of the four key themes. We received 1,200 ideas from staff through an online survey for the strategic 
blueprint.

We have launched a research programme to develop our understanding of how financial services regulation 
supports growth and international competitiveness. This builds on our literature review which identified 
evidence gaps which we are seeking to address and our research competition which delivered initial insights 
on some of these gaps. Findings from this research will be shared with relevant teams across the FCA to 
improve their understanding of these relationships and improve our regulatory design and approach. 

We understand the importance of continuous training for our staff in the secondary objective. New joiners 
in the most relevant areas undergo training, while the wider staff have taken part in 11 in-house workshops 
to deepen their practical knowledge of it. We held an organisation-wide webinar to share our progress on 
implementing the SICGO and arranged strategy sessions, including a staff briefing from the chief executive 
and a senior leaders’ Townhall. We also circulate a regular newsletter to colleagues, sharing intelligence and 
knowledge on growth and competitiveness.

The secondary objective has also informed our approach to recruitment.

We have continued to expand our footprint by increasing the capacity in our Edinburgh and Leeds offices, 
drawing on the best talent and experience from across the UK. Nearly 11% of our workforce is based 
outside London (as of end of March).

And despite a very active external labour market, we continue to attract a high calibre of talent, with strong 
competition for roles. For the past few years, we have strengthened our workforce’s capability with a 
balance of external appointments and internal movements. 

This means that in our front-line supervisory and regulatory roles, we can draw on a wealth of experience 
from the financial services industry, government departments, other financial regulators and law 
enforcement agencies, as well as our own internal talent who have moved into these roles.

Contributing to the wider economy
The financial services sector has a critical role to play in the wider economy and its growth, funding UK 
business to invest and scale up, as well as managing risk across the economy. Our work helps financial 
services to better support the economy. 

https://www.fca.org.uk/news/statements/nikhil-rathi-ceo-fca-government-announcement-future-payment-systems
https://www.fca.org.uk/markets/uk-emir
https://www.fca.org.uk/markets/uk-emir/uk-emir-reporting-questions-and-answers
https://www.fca.org.uk/news/blogs/developing-our-approach-crypto-regulation
https://www.fca.org.uk/publications/research-notes/growth-gap-literature-review-regulation-and-growth
https://www.fca.org.uk/news/news-stories/fca-celebrates-winners-its-inaugural-economic-research-competition#:~:text=The%20winning%20institutions%20%E2%80%93%20the%20University,consultants%2C%20policymakers%20and%20think%20tanks.
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Introducing a new prospectus regime and easing 
rules on admission to trading
We are introducing a new prospectus regime, with changes to 
thresholds and liability for companies. This makes it easier to 
raise capital and encourage investment. 

In parallel, we are easing barriers to retail access to certain 
corporate bonds, helping the UK to remain an attractive place to 
raise capital and invest.

A regulatory framework for PISCES
Following HM Treasury's legislation for a Private Intermittent 
Securities and Capital Exchange System (PISCES) coming into 
force, we established the regulatory framework for the PISCES 
Sandbox. This will support growth by allowing investors to gain 
earlier access to growth companies and enhancing private 
companies’ ability to scale and grow. 

Reforming retail access to investment
We want to help consumers navigate their financial lives and want 
to support a greater culture of retail investment. We are working 
to support consumers in making well-informed investment 
decisions. We have consulted on a new product information 
framework for Consumer Composite Investments (along with 
some further related proposals) so as to reform the information 
that is made available to consumers and to help consumers 
to invest with confidence. We expect to publish final rules by 
the end of the year. We are carrying out landmark reform on 
advice guidance, and have consulted on a new form of regulated 
targeted support for pensions and retail investments which would 
allow firms to help consumers make more informed decisions 
about their pensions and investments.

‘The upshot is 
that the set of 
rules that are now 
in place in the UK 
for listing, I think 
people would 
recognise are now 
competitive with 
other jurisdictions 
in the world.’ – 
extracted from 
‘Listing review 
boss Lord Hill: 
Why London’s 
markets needed 
change’ 

Our listing reforms in 2024 created a simplified, more disclosure-
based listing regime. Firms are starting to use the international 
commercial companies secondary listing category. While overall 
listings have been low in 2024 reflecting some global trends, there 
were 8 listings in Q4 2024, and we continue to receive reports that a 
number of firms are actively considering new listings. Given IPOs are 
typically planned around 18 months in advance, and the significant 
market turbulence in recent months, it is too soon to assess the 
impact. Since our new reforms, 21 transactions (as of end of March) 
that would have required prior shareholder approval (significant 
transactions) have taken place without the need to do so. 

https://www.legislation.gov.uk/uksi/2025/583/contents/made
https://www.fca.org.uk/publications/consultation-papers/cp24-29-private-intermittent-securities-and-capital-exchange-system
https://www.fca.org.uk/publications/consultation-papers/cp24-29-private-intermittent-securities-and-capital-exchange-system
https://www.fca.org.uk/publications/consultation-papers/cp24-30-new-product-information-framework-consumer-composite-investments
https://www.fca.org.uk/publications/consultation-papers/cp25-9-further-proposals-product-information-consumer-composite-investments
https://www.fca.org.uk/publications/consultation-papers/cp24-27-advice-guidance-boundary-review-targeted-support-reforms-pensions
https://www.fca.org.uk/publications/consultation-papers/cp24-27-advice-guidance-boundary-review-targeted-support-reforms-pensions
https://www.fnlondon.com/articles/listing-review-boss-lord-hill-weve-got-a-problem-in-london-050e7f9f
https://www.fnlondon.com/articles/listing-review-boss-lord-hill-weve-got-a-problem-in-london-050e7f9f
https://www.fnlondon.com/articles/listing-review-boss-lord-hill-weve-got-a-problem-in-london-050e7f9f
https://www.fnlondon.com/articles/listing-review-boss-lord-hill-weve-got-a-problem-in-london-050e7f9f
https://www.fnlondon.com/articles/listing-review-boss-lord-hill-weve-got-a-problem-in-london-050e7f9f
https://www.fca.org.uk/publication/policy/ps24-6.pdf
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The first phases of implementing the Sustainability 
Disclosure Requirements (SDR) and investment labels are 
in effect, with funds more accurately being described to 
consumers and over 125 using the new labels. We will be 
consulting on updating climate disclosure rules for listed 
companies that are aligned with international standards. 
We welcomed the Government’s decision to bring ESG 
ratings providers into regulation. Once the legislation is 
finalised, we will consult on the regulatory regime. 

We consulted on a new value for money framework for 
workplace defined contribution (DC) pension schemes to 
shift the focus of firms from cost to value for consumers, 
and will further consult later this year alongside 
Department for Work and Pensions (DWP) proposals for 
trust based schemes. 

We have sought feedback on other reforms that we  
could carry out to better support pension savers in 
the digital age, testing views on our requirements for 
pension projections in the context of digital tools and 
modellers; consumer-initiated transfer and consolidation 
of Defined Contribution (DC) pensions; and the due 
diligence and client assets requirements for self-
invested personal pensions.

Modernising asset management 
We made changes to our Long-term Asset Fund (LTAF) 
regime to unlock more investment in long-term, illiquid 
assets by making it easier for other funds to invest 
into LTAFs. This is important for supporting long term 
economic growth.

Simplifying lending and advice requirements 
in the mortgage sector
We set out steps to improve access and flexibility for 
borrowers. Following this, some mortgage lenders have 
made changes to their respective stress tests when 
determining affordability. This helps their customers to 
potentially borrow more or access affordable mortgages 
that they otherwise wouldn’t have. Also we consulted on 
simplifying our rules for mortgages as quickly as possible, 
making it easier, faster and cheaper for consumers to make certain changes to their mortgage and engage 
with their provider. And we launched a discussion paper on the mortgage market and our overall regime, 
considering how we could take further steps to widen access and support growth.

We have responded to industry recommendations for the design of a new Credit Reporting Governance 
Body, aiming to improve industry governance and deliver industry-led remedies to better support 
consumers, foster competition and innovation.

Increasing productivity and innovation
Productivity and efficiency in financial services – and, with it, growth – can be supercharged by greater 
competition and innovation. We are enhancing our support of creative, digital and data-led approaches 
to new financial products and services.

Research conducted by the 
Wisdom Council and Investment 
Association in December 2024 
showed that over half of retail 
investors surveyed were aware 
of the labelling regime and 94% 
would find it helpful. Research by 
the Association of Investment 
Companies found that nearly 
two-thirds of private investors 
surveyed (63%) said the labels 
would increase their trust in 
funds’ sustainability claims. 

Since the launch of the new 
regime, we authorised 12 
umbrella scheme long-term 
asset funds (with 22 sub-funds 
within these) as of the end 
of March 2025. We have also 
authorised our first LTAF which  
is seeking to target retail 
investors. Although we have 
six months in which to take a 
decision on these applications, 
we are averaging decision times 
of around 3 months. 

https://www.fca.org.uk/publications/policy-statements/ps23-16-sustainability-disclosure-requirements-investment-labels
https://www.fca.org.uk/publications/policy-statements/ps23-16-sustainability-disclosure-requirements-investment-labels
https://www.fca.org.uk/news/statements/fca-welcomes-move-bring-esg-ratings-providers-regulation
https://www.fca.org.uk/publications/consultation-papers/cp24-16-value-for-money-framework
https://www.fca.org.uk/news/press-releases/fca-sets-out-steps-support-home-ownership
https://www.fca.org.uk/publications/consultation-papers/cp25-11-mortgage-rule-review-first-steps-simplify-rules-increase-flexibility
https://www.fca.org.uk/publications/discussion-papers/dp25-2-mortgage-rule-review-future-mortgage-market
https://www.fca.org.uk/publication/corporate/iwg-papers-fca-feedback.pdf
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Implementing Variable Recurring Payments and expanding Open Banking
We are working to establish an independent central operator to develop and co-ordinate Variable 
Recurring Payments (VRPs), which aim to give consumers greater control of their regular payments and 
lower costs for businesses. We are also working with industry and trade associations to expand the use of 
Open Banking for e-commerce to give consumers and businesses more choice in making and receiving 
payments safely, securely and efficiently.

Developing Open Finance
Open Finance will take data-sharing beyond payments to creating consumer choice and personalised 
support in other financial services like savings, mortgages and credit. It could also be used to help 
entrepreneurs access funding to start and grow businesses through a focus on SME finance. By the end 
of the year we will publish an Open Finance roadmap. 

We are also participating in Project Alperta, a world-first initiative led by BIS Hong Kong aimed at piloting a 
multilateral cross-border interoperability network for safe and secure financial data sharing. This will directly 
support how the FCA thinks about international competitiveness in the future Open Finance ecosystem.

Continued development of our Innovation and Authorisation Services
Our regulatory sandbox allows firms to test novel products and services in a live but controlled 
environment. Our Innovation Pathways service supports firms to understand our rules and the 
implications for their business models, and the Digital Sandbox provides innovators with access to 
privacy-compliant financial data sets. 

In the last year, we received 52 applications to our regulatory sandbox programme, 46 to the digital 
sandbox, and 79 applications to our Innovation Pathways service. In October we published a report on 
the support we have provided to firms to date.

Our Digital Securities Sandbox (DSS) has accepted 6 applicants (as of end of March) since its launch last 
September. These include standalone Digital Securities Depositories and hybrid entities combining a 
trading venue and Digital Securities Depository.

Case Study

Deriskly was supported via the Digital Sandbox and Innovation Pathways. Aligned to the 
FCA’s consumer duty, their AI-driven solution analyses consumer feedback to assess and 
improve the clarity of firms’ financial communications with consumers, to deepen trust 
and increase users’ understanding of complex products and terms. In the Sandbox they 
leveraged over 10,000 customer complaints and outcome records, as well as augmented 
data on financial product issues. They are now helping firms enhance customer 
experience and drive growth through the use of AI. 

https://www.fca.org.uk/publications/corporate-documents/10-year-anniversary-fca-innovation-services
https://www.bankofengland.co.uk/financial-stability/digital-securities-sandbox/digital-securities-sandbox-dashboard
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We continue to improve and evolve our Innovation 
Services, including in target areas such as AI and 
Open Finance, as well as unifying our service to 
improve the firm experience. We now provide a 
dedicated Authorisations case officer to every 
firm within our regulatory sandbox to help with the 
process of securing regulatory approval.

We launched our AI Lab to support responsible 
AI development and financial innovation. A Sprint 
and Spotlight event brought together hundreds 
of leaders working on AI within financial services. 
Our AI Supercharged Sandbox also provides a safe 
space for firms to test their AI propositions. As 
a member of the Digital Regulation Cooperation 
Forum, we supported its one-year pilot of an AI 
and Digital Hub for cross-regulatory queries. While 
the pilot is closed for enquiries, the case studies 
on the webpage continue to help firms. 

Making it easier for firms to start  
up and grow
Our data-led Early and High Growth Oversight 
(EHGO) function continues to reap dividends. 
Since 2021, Early and High Growth Oversight has 
supported over 530 firms. In the commitments we 
made to the Prime Minister in January, we agreed 
to put in place 50% more dedicated supervisors 
to support early and high growth firms which 
will be in place by September 2025. This will help 
them better navigate the regulatory system once 
approved to operate. 

We are providing greater support and help to firms 
through the authorisation process. In April, we 
extended our Pre-Application Support Service 
(PASS) to all wholesale, payments and cryptoasset 
firms, providing support such as pre-application 
meetings during their authorisation journey. Last 
year, over 80 firms applied to use (PASS). We 
also allow new insurers to test viability, operating 
with some restrictions for up to 12 months from 
the point of authorisation ('Authorised with 
Restrictions' (AWR)). And, we are working with 
the Government to explore options to update 
the legislative framework to allow relevant firms 
to conduct limited regulated activities with 
streamlined conditions (while they work towards 
full authorisation). We are also letting more firms 
know we are 'minded to approve' applications 
for authorisation when we think they can meet 
required standards. This should support those 
firms obtain funding and investment – if they can 
let funders and investors know that they are likely 
to obtain our formal approval. 

Case Study

Financial Inclusion TechSprint
Ask Silver is a small UK start-up who 
attended our Financial Inclusion 
TechSprint last year, using AI to serve 
vulnerable customers. 
Ask Silver: “The TechSprint gave us 
our first ever validation that we were 
onto something. We were introduced 
to key people at some of the biggest 
banks in the UK who we're now building 
alongside, but it also gave us the 
momentum and credibility through 
the demo day to secure coverage in 
the Daily Mail (and we’ve since been 
in the Independent, Telegraph and 
recorded to be on TV with BBC Rip Off 
Britain). We’ve now helped thousands of 
consumers and are working with some 
of the biggest UK banks.” 

We launched our AI Lab 
to support responsible AI 
development and financial 
innovation. A Sprint and 
Spotlight event brought 
together hundreds of 
leaders working on AI 
within financial services. 

https://www.fca.org.uk/news/press-releases/support-innovative-products-new-firms-part-new-work-programme
https://www.fca.org.uk/publication/information-sheets/fca-ai-sprint.pdf
https://www.fca.org.uk/publication/fca/ai-spotlight-participation-pack.pdf
https://www.fca.org.uk/firms/innovation/ai-lab#section-supercharged-sandbox
https://www.drcf.org.uk/ai-and-digital-hub
https://www.drcf.org.uk/ai-and-digital-hub
https://www.fca.org.uk/firms/authorisation/pre-application-support-service
https://www.fca.org.uk/firms/techsprints/financial-inclusion-techsprint
https://www.fca.org.uk/firms/techsprints/financial-inclusion-techsprint
https://www.fca.org.uk/publication/information-sheets/fca-ai-sprint.pdf
https://www.fca.org.uk/publication/fca/ai-spotlight-participation-pack.pdf
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We meet statutory timelines in around 99.1% of cases 
and will continue to improve our service. 50% of new 
firm authorisation applications are determined in just 
over four months, and 75% within seven months. We 
are working with the Prudential Regulation Authority 
(PRA) and the Society of Lloyd’s on a pilot to speed up 
the process for authorising Managing Agents (firms 
that manage one or more insurance syndicates on 
behalf of members of a Lloyd's syndicate).

We are continuing to digitise our operations to 
strengthen our authorisation services and to gather 
higher quality data. We are rolling out simpler application 
forms with better guidance, supporting quicker 
assessment. We rolled out improved Form A (for 
senior management function and controlled function 
applications) and are testing four other improved forms. 
As the end of March 14% of our application forms were 
received on our new Gateway platform. 

Strengthening wholesale market efficiency
Reforms to derivatives markets
To strengthen the resilience of and trust in commodity 
derivatives markets in the UK and globally, we have 
reformed the regulatory framework, increasing liquidity 
and fostering economic growth.

We introduced derivatives trading obligations to certain 
classes of swaps. This improves market resilience and, 
in turn, helps increase access to liquidity.

We have also established a simpler and more timely post-trade transparency regime for bonds and 
derivatives markets that will support liquidity in those markets, while making sure that liquidity providers 
are sufficiently protected against undue risk. This regime will take effect in December 2025.

We consulted on a simplified regime for a new ancillary activities test, so non-financial firms dealing in 
commodity derivatives can assess if they are exempt from authorisation as investment firms, potentially 
reducing compliance costs.

In relation to a the variation of permission (VOP) applications, Bert van Delft, Board 
Member, Robinhood U.K. Ltd called out:
•	 Quick turn-around times on our responses and follow up questions.
•	 Asking thoughtful questions that helped getting to the core elements of the 

VOP quickly and allowed us to provide accurate answers to your questions.
•	 Flexibility in communications in addition to email, like providing the opportunity 

to have meetings and showing demos with instant feedback speeding up mutual 
understandings and the VOP process. 

Victoria Webster, Managing 
Director of Fixed Income at the 
Association for Financial Markets 
in Europe, commented:
“… the UK’s new bond 
transparency regime will do much 
to assist price formation and 
proof of best execution while 
protecting the ability of liquidity 
providers to appropriately 
manage the risks they take 
when dealing in larger sizes and 
in illiquid bonds. We have long 
acknowledged that establishing 
the correct balances between 
simplicity versus nuance, and 
sufficient transparency versus 
adequate protection for market 
makers, is crucial for a successful 
transparency regime.” 

https://www.fca.org.uk/publications/policy-statements/ps25-1-reforming-commodity-derivatives-regulatory-framework
https://www.fca.org.uk/publications/policy-statements/ps24-14-improving-transparency-bond-and-derivatives-markets
https://www.fca.org.uk/publications/consultation-papers/cp25-19-ancillary-activities-test
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We are seeking feedback on future reforms to equity 
markets, to identify potential changes that improve 
transparency and liquidity in our markets while preserving 
best execution for clients.

Bidding for consolidated tape provider for bonds
We invited bidders for the provision of a consolidated 
tape for bonds. We aim to authorise the consolidated 
tape provider in 2025. This will help market participants 
access good quality trade data at fair and reasonable 
prices, aiming to increase efficient business investment 
in the wider economy. 

We also published our next steps for consulting on an 
equities consolidated tape later in 2025. We have been 
exploring issues such as: the costs of, use cases for, and 
impact on market structure of the inclusion of pre-trade 
data; the appropriate economic model under which the 
consolidated tape provider will operate; how to use the tape 
to tackle issues of data quality; and how to ensure the tape 
provider offers a reliable and resilient service.

Update on T+1 Settlement cycle
We welcomed the implementation plan from the 
Accelerated Settlement Taskforce – on which we act as an observer – for the move to a T+1 securities 
settlement cycle in October 2027 (in alignment with the EU go-live date that helps in maximising the 
efficiency of firms operating across both jurisdictions) and urged firms to engage and plan early. 

Digitising asset management to drive efficiency and competitiveness 
We plan to consult on an optional alternative dealing model, Direct to Fund (D2F), for all authorised funds. 
This aims to support fund tokenisation by allowing investors to invest directly into the fund, without first 
having to invest via the authorised fund manager. This reduces regulatory and operational burdens for 
fund managers, while maintaining appropriate protection. 

We have continued to work with industry on a blueprint for fund tokenisation, and on a vision for how 
blockchain technology can help to drive operational efficiency and new avenues for distribution. We will 
consult on further proposals to support fund tokenisation later this year.

We are a member of Project Guardian, a collaborative initiative between France, Germany, UK, Japan, 
Singapore, and Switzerland. As part of this we are working with the Monetary Authority of Singapore to 
explore the use of fund and asset tokenisation globally.

Adapting the regulatory framework for digitalisation
Responding to improvements in technology are an important part of driving modernisation of financial 
services and delivering productivity improvements. 

Our engagement paper on the contactless payment limits sets out several ways we could give greater 
flexibility to payment service providers, consumers and businesses.

Our outcomes-focused Consumer Duty is intended to be future proof and supportive of innovation 
and digitisation. One area where we are seeking to do this is convening industry to increase the use of 
technology, such as electronic verification of death, to improve bereavement claim times in insurance. 

We have continued to 
work with industry on 
a blueprint for fund 
tokenisation, and 
on a vision for how 
blockchain technology 
can help to drive 
operational efficiency 
and new avenues for 
distribution. 

https://www.fca.org.uk/publications/consultation-papers/cp25-20-si-regime-bonds-derivatives
https://www.fca.org.uk/news/news-stories/fca-invites-applications-bond-ct-provider
https://www.fca.org.uk/news/news-stories/fca-publishes-independent-study-establishing-equities-consolidated-tape
https://www.fca.org.uk/news/statements/final-report-accelerated-settlement-taskforce-uk-markets-move-t1
https://www.theia.org/sites/default/files/2024-03/Further%20Fund%20Tokenisation%20-%20Achieving%20IF3%20Through%20Collaboration%20%20Mar24.pdf
https://www.fca.org.uk/news/statements/fca-welcomes-project-guardian-report-tokenisation
https://www.fca.org.uk/publications/calls-input/contactless-payment-limits-engagement-paper
https://www.theia.org/sites/default/files/2024-03/Further%20Fund%20Tokenisation%20-%20Achieving%20IF3%20Through%20Collaboration%20%20Mar24.pdf
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Developing a regulatory framework for cryptoassets
We are developing a regime for cryptoassets aimed at delivering appropriate levels of consumer 
protection, market integrity and setting the regulatory framework to enable growth and for firms to 
be able to innovate safely. But consumers must be fully aware of the risks they face, too. As part of our 
crypto roadmap, over the past year we have sought views on admissions and disclosures and market 
abuse regime, and on new regulated activities under FSMA such as the operation of cryptoasset trading 
platforms, intermediary activities and staking.

We have recently published consultation papers on issuing qualifying stablecoins and safeguarding 
qualifying cryptoassets as well as proposed prudential requirements for these activities. Qualifying 
stablecoins are designed to be stable, money-like instruments used across a range of use cases. We 
want to set proportionate standards for stablecoins and ensure these have the right protections in place, 
to protect consumers, support stability and ensure both retail and institutional holders can trust them. 
We are proposing to regulate the issuance of qualifying stablecoins differently from other activities 
associated with qualifying cryptoassets to reflect our view of the different risks associated with each.

As crypto markets evolve and the relevant regulatory framework continues to evolve, we have also 
outlined in a quarterly consultation paper on our proposals to lift the ban on retail access to certain 
cryptoasset exchange traded notes (cETNs). Our financial promotion rules will apply to cETNs so 
consumers get information on the risks and are not offered inappropriate incentives to invest.

Increasing competitiveness
Boosting the attractiveness and competitiveness of the UK economy means making the regulatory 
environment more predictable and more proportionate.

The UK’s financial services are a significant direct contributor to the economy, together with related 
professional services, generating £307 billion or 12% of our national output in 2024. Within this, financial 
services produced £214 billion directly and related professional services produced £92 billion. In the last 
quarter of 2024, 1.2 million people were employed in financial services in the UK. (Source: City of London 
Corporation analysis of Office for National Statistics (ONS) data; ONS).

Consumer Duty rule review
As part of our work to streamline our rules, reduce burdens on businesses, and improve outcomes for 
consumers, we have outlined an ambitious programme of action to simplify our requirements of firms 
under the Consumer Duty, including our expectations for mortgages and lending, and to explore how 
we can simplify communications about savings accounts. Later this year we will pilot an approach to 
offering small firms dedicated guides to understand our requirements in one place. We removed the 
expectation that firms appoint a Consumer Duty Board champion in February. (See also ‘Putting growth 
and competitiveness at the heart of the FCA approach – Reforming our supervisory model’).

Reducing red tape and regulatory burdens for firms
We are working to reduce regulatory burden for firms in the wholesale markets. For example, we 
introduced an additional option for MiFID investment firms and pooled funds to make it easier, for smaller 
firms especially, to procure investment research across borders. We consulted on simplifying the capital 
requirements for FCA investment firms, reducing the volume of legal text by approximately 70%. 

We published our discussion paper on improving the UK transaction reporting regime, aiming to 
simplify the current rules and improve data quality while reducing reporting burdens, to bolster the 
competitiveness of the UK’s financial markets globally.

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fca.org.uk%2Fpublication%2Fdocuments%2Fcrypto-roadmap.pdf&data=05%7C02%7CSerina.Chan%40fca.org.uk%7Ca054201610944a57606108dd9126ba74%7C551f9db3821c44578551b43423dce661%7C1%7C0%7C638826317728520788%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ntAYqpi6pVnh6MVpyJauQ9CtJgzqOh%2BkBd90w3l4sR8%3D&reserved=0
https://www.fca.org.uk/publications/discussion-papers/dp24-4-regulating-crypoassets
https://www.fca.org.uk/publications/discussion-papers/dp24-4-regulating-crypoassets
https://www.fca.org.uk/publications/discussion-papers/dp25-1-regulating-cryptoasset-activities
https://www.fca.org.uk/publications/consultation-papers/cp25-14-stablecoin-issuance-cryptoasset-custody
https://www.fca.org.uk/publications/consultation-papers/cp25-14-stablecoin-issuance-cryptoasset-custody
https://www.fca.org.uk/publications/consultation-papers/cp25-15-prudential-regime-cryptoasset-firms
https://www.fca.org.uk/news/press-releases/fca-lift-ban-crypto-exchange-traded-notes
https://www.fca.org.uk/publications/feedback-statements/fs25-2-action-plans-reviewing-requirements-consumer-duty
https://www.fca.org.uk/news/speeches/gordian-knot-growth
https://www.fca.org.uk/publication/policy/ps24-9.pdf
https://www.fca.org.uk/publication/policy/ps25-4.pdf
https://www.fca.org.uk/publications/consultation-papers/cp25-10-definition-capital-fca-investment-firms
https://www.fca.org.uk/publication/discussion/dp24-2.pdf
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We consulted on simplifying the UK’s European Market Infrastructure Regulation (EMIR) equity options, 
allowing UK firms to stay competitive with firms in other major markets. We aim to consult by the end of 2025 
on simplifying rules relating to securitisation in the UK, such as transparency and due diligence requirements.

In May, we started consulting on simplifying conduct requirements for commercial and retail insurance 
firms. We also requested views on further proposed changes to simplify our rules for insurers and funeral 
plan providers following our Consumer Duty Call for Input. Proposals involve removing some rules or 
making them more flexible, reducing costs while still protecting consumers appropriately.

Reforms to the Senior Manager and Certification Regime (SM&CR)
We and the PRA will be consulting to improve the efficiency and effectiveness of the SM&CR. We are 
also working with HMT on reforms that may need legislative changes that would allow us to further 
streamline the regime.

Reforming the remuneration regime
We collaborated with the PRA on a consultation to make our remuneration regimes more effective and 
to remove unnecessary duplication across regulators. 

We have started a review of our three remuneration 
codes for solo-regulated firms, which cover alternative 
asset managers, retail (UCITS) fund managers and 
many investment (MiFID) firms. We are engaging widely, 
including with industry bodies, to understand the value 
and costs of these codes, including their impact on 
growth. We will consider the future shape of these codes 
based on this review. 

Modernising asset management 
We are streamlining asset management requirements. 
For example, we have provided continuity to firms by 
proposing to transfer the firm-facing requirements of the 
MiFID Organisational Regulation into the FCA’s Handbook 
and also inviting feedback on conduct and organisation 
rules. Once the firm-facing requirements are restated 
into our Handbook, we will consider how to make the rules 
better suited to the UK in the future.

We proposed making it simpler for new entrants and for 
existing firms to grow with our call for input on future 
regulation of alternative investment fund managers 
(AIFMs).

We are consulting on simplifying reporting requirements 
for funds’ assessments of value, to help streamline the 
regulatory requirements and reduce costs for UK asset 
managers, boosting competitiveness.

We also supported greater competition and more 
choice for investors by opening the overseas funds 
regime gateway, allowing certain retail investment funds 
established abroad to be promoted in the UK, including 
to retail clients.

As of 31 March 2025, we have 
recognised 56 standalone 
schemes and 119 umbrella 
schemes with 1,758 sub-funds 
within these. Although we have 
two months in which to take a 
decision on these applications, 
we are averaging decision times 
of under one month.

https://www.bankofengland.co.uk/prudential-regulation/publication/2025/march/margin-requirements-for-centrally-cleared-derivatives-amendments-to-bts-2016-2251-consultation-paper
https://www.fca.org.uk/publications/consultation-papers/cp25-12-simplifying-insurance-rules
https://www.fca.org.uk/publication/feedback/fs25-2.pdf
https://www.fca.org.uk/publications/consultation-papers/cp24-23-remuneration-reforms
https://www.fca.org.uk/publications/consultation-papers/cp24-24-mifid-organisational-regulation
https://www.fca.org.uk/publication/call-for-input/call-for-input-future-regulation-alternative-fund-managers.pdf
https://www.fca.org.uk/publication/call-for-input/call-for-input-future-regulation-alternative-fund-managers.pdf
https://www.fca.org.uk/news/news-stories/fca-cuts-costs-uk-fund-managers
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Pursuing a proportionate approach 
Sometimes, deciding not to do something (or to do it differently) can help advance our secondary 
objective as much as more obvious reforms.

We decided not to take forward new rules on diversity and inclusion reporting, targets or strategies. We 
recognised there is currently an active policy and legislative agenda around equality and gender, disability 
and ethnicity, being led by Government. While diversity can support the competitiveness of UK financial 
services over the medium- to long-term, not least by ensuring firms can access the widest possible pool 
of talent, many respondents to our consultation wanted us to align our regulatory approach instead with 
such initiatives, to avoid duplication and unnecessary costs.

We paused the Compensation Framework Review, pending ongoing work in the consumer investment space.

We are consulting to retire our guidance for firms supporting their existing mortgage borrowers 
impacted by the rising cost of living. 

We took action to implement the feedback from our independent statutory panels that challenge 
and advise our work. For example, our ‘Consumer Support Outcome: good practices and areas for 
improvement’ explored areas of organisations' practices which were suggested by our Consumer Panel. 
Our ‘Complaints and root cause analysis: good practice and areas for improvement’ reflected feedback 
from the Smaller Business Practitioner Panel that smaller firms should be identifying other ways to 
capture insights due to the relatively fewer number of complaints that such firms tend to receive. In 
response to the Smaller Business Practitioner Panel’s feedback, we are prioritising proportionality, 
including exploring how we can simplify firm requirements, and a plan to pilot guides to support smaller 
firms in understanding our regulatory requirements.

Certainty and predictability
Certainty and predictability in regulation underpins confidence for firms and their investors, that may 
otherwise have the potential to hold back investment and innovation. 

An effective and efficient redress framework gives consumers confidence to participate, knowing that 
when things go wrong, the regulatory and legal framework will encourage firms to put things right. We 
published a joint Call for Input with the Financial Ombudsman Service (FOS) setting out proposals for 
modernising the redress system and are taking this work forward with FOS and the government.

We work closely with the FOS to manage potential material redress issues through the Wider Implications 
Framework (WIF), the Terms of Reference of which have been updated to give stakeholders more 
opportunities to engage. We have also updated our Memorandum of Understanding with the FOS to 
improve how we work together.

Promoting the UK 
Our international work is central to our 5-year Strategy and our focus on growth and competitiveness. We 
are working to implement the Berne Financial Services Agreement (which is due to be implemented by the 
end of 2025, and enter into force shortly thereafter). We will support the Government’s negotiation of any 
future financial services components of UK Free Trade Agreements, ensuring the appropriate regulatory 
and supervisory cooperation is in place.

We remain committed to our leadership in, and membership of, the International Organisation of Securities 
Commissions and the Financial Stability Board (FSB). This is to ensure high global standards, providing a 
basis for a level playing field and UK exports. 

We are working with the Government to establish a service aimed at promoting the UK as a destination for 
global financial services. 

Recognising that major international investors want easier access to us, we are establishing a presence in 
Asia-Pacific to support this service, and are considering other opportunities. 

https://www.fca.org.uk/publication/corporate/sicgo-report-2024-25-annex-2.pdf#page=23
https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
https://www.fca.org.uk/publications/feedback-statements/fs22-5-compensation-framework-review
https://www.fca.org.uk/publication/consultation/cp25-11.pdf
https://www.fca.org.uk/publications/finalised-guidance/fg24-2-guidance-firms-supporting-existing-mortgage-borrowers-impacted-rising-living-costs
https://www.fca.org.uk/publications/good-and-poor-practice/consumer-support-outcome-good-practices-areas-improvement
https://www.fca.org.uk/publications/good-and-poor-practice/consumer-support-outcome-good-practices-areas-improvement
https://www.fca.org.uk/publications/good-and-poor-practice/complaints-and-root-cause-analysis-good-practice-and-areas-improvement
https://www.fca.org.uk/panels/smaller-business-practitioner-panel/publication/fca-engagement-smaller-business-practitioner-panel-2025-26.pdf
https://www.fca.org.uk/publications/calls-input/modernising-redress-system
https://www.fca.org.uk/news/statements/modernising-redress-system
https://www.fca.org.uk/about/wider-implications-framework
https://www.fca.org.uk/about/wider-implications-framework
https://www.fca.org.uk/publication/mou/mou-fos.pdf
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Annex 1

6-month progress on actions in PM letter

On 24 December 2024, the Prime Minister wrote to the main UK regulators (including the FCA) 
seeking ideas for growth. In our response letter of 16 January 2025, we set out our plans to do 
this, listing some 50 actions we are taking to unlock new potential in the economy. Below, we 
provide a 6-month update on our progress in pursuit of those goals.

(Note: The government published the policy paper New approach to ensure regulators and 
regulation support growth and met with the main UK regulators in March 2025. The ‘3’ symbol 
denotes items mentioned in Annex A: Key regulator pledges in that policy paper.)

Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Investment research PS25/4 
Value for money 
framework (VFM) for 
workplace Defined 
Contribution (DC) 
pensions

CP24/16 Consultation paper on proposals to 
refine and further develop the VFM 
framework Q4

Growth research Research competition 
winners announced
Conference
Commissioned follow 
on research Q2

Annual economics conference Q4

Remuneration reforms CP24/23 Policy statement Q4
Commodity derivatives 
framework

PS25/1

Unlocking capital investment and liquidity
Prospectus (POP) 
regime reform

CP25/2
CP25/3

Policy statement Q3

Public offers and 
admission to trading 
(POAT) reform 

CP25/2
CP25/3

Policy statements Q3

PISCES Sandbox to 
support trading in private 
markets

CP24/29
Interim Statement
PS25/6
Sandbox opens for 
applications  

Review applications from market 
operators to enter the PISCES Sandbox

https://www.fca.org.uk/publication/correspondence/fca-letter-new-approach-support-growth.pdf
https://www.gov.uk/government/publications/a-new-approach-to-ensure-regulators-and-regulation-support-growth/new-approach-to-ensure-regulators-and-regulation-support-growth-html
https://www.gov.uk/government/publications/a-new-approach-to-ensure-regulators-and-regulation-support-growth/new-approach-to-ensure-regulators-and-regulation-support-growth-html
https://www.gov.uk/government/publications/a-new-approach-to-ensure-regulators-and-regulation-support-growth/new-approach-to-ensure-regulators-and-regulation-support-growth-html#annex-a-key-regulator-pledges
https://www.fca.org.uk/publication/policy/ps25-4.pdf
https://www.fca.org.uk/publications/consultation-papers/cp24-16-value-for-money-framework
https://www.fca.org.uk/news/press-releases/fca-announces-winners-economics-research-competition
https://www.fca.org.uk/news/press-releases/fca-announces-winners-economics-research-competition
https://www.fca.org.uk/news/news-stories/fca-celebrates-winners-its-inaugural-economic-research-competition
https://www.fca.org.uk/publications/consultation-papers/cp24-23-remuneration-reforms
https://www.fca.org.uk/publications/policy-statements/ps25-1-reforming-commodity-derivatives-regulatory-framework
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.fca.org.uk/publication/consultation/cp25-3.pdf
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.fca.org.uk/publication/consultation/cp25-3.pdf
https://www.fca.org.uk/publication/consultation/cp24-29.pdf
https://www.fca.org.uk/news/statements/update-pisces-pre-application-support#:~:text=We are minded to clarify,the orderliness of PISCES trading.
https://www.fca.org.uk/publication/policy/ps25-6.pdf
https://www.fca.org.uk/publications/consultation-papers/cp24-29-private-intermittent-securities-and-capital-exchange-system
https://www.fca.org.uk/publications/consultation-papers/cp24-29-private-intermittent-securities-and-capital-exchange-system
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Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Targeted support 
for consumers 
with pensions and 
investments  

CP24/27
CP25/17

Working closely with key stakeholders 
from all relevant sectors to consider 
feedback 
Policy statement Q4

Simplified product 
information – A new 
framework for Consumer 
Composite Investments

CP24/30
CP25/9

Policy statement Q4 

Reduce conduct 
requirements for 
wholesale insurers

CP25/12 Policy statement Q4

Streamline asset 
management 
requirements

Call for input Consulting on proposals early 2026

Consolidated tape (for 
bonds) 

Tender for provider 
commenced 

Select provider Q3
Completion of authorisation process 
Q4

Review capital 
requirements for 
specialised trading firms

Discussion paper Q4 
Engagement paper Q1 2026

Accelerating digital innovation to enhance productivity
Appoint new Executive 
leader for Payments and 
Digital Finance 

New ED for Payments 
and Digital Finance 
and Managing Director 
PSR appointed

Working closely with government on 
a smooth transition as PSR is primarily 
consolidated with FCA

Accelerate adoption of 
securities settlement in 
one day (T+1)

Welcomed the 
Accelerated
Settlement Taskforce
report

Working with the Accelerated 
Settlement Taskforce to monitor 
market preparations

Progress Digital 
Securities Sandbox

10 applicants accepted 
(as of 30 June 2025)

Roadmap for digital 
assets in the asset 
management industry​ 

Problem statement 
and vision Q2

Guardian report Q3
Consultation paper Q4

Credit information: 
industry governance 

Interim Working 
Group (IWG) final 
recommendations Q2

Response to IWG recommendations 
Q3
Completion of FCA transition activities 
Q3

Reform rules on online 
tools explaining pensions​ 

Discussion period 
closed end February 
2025

Publication of feedback and, if 
appropriate, consultation on proposals 
Q4

https://www.fca.org.uk/publications/consultation-papers/cp24-27-advice-guidance-boundary-review-targeted-support-reforms-pensions
https://www.fca.org.uk/publications/consultation-papers/cp25-17-supporting-consumers-pensions-investment-decisions
https://www.fca.org.uk/publications/consultation-papers/cp24-30-new-product-information-framework-consumer-composite-investments
https://www.fca.org.uk/publications/consultation-papers/cp25-9-further-proposals-product-information-consumer-composite-investments
https://www.fca.org.uk/publication/consultation/cp25-12.pdf
https://www.fca.org.uk/publication/call-for-input/call-for-input-future-regulation-alternative-fund-managers.pdf
https://www.fca.org.uk/news/news-stories/fca-invites-applications-bond-ct-provider
https://www.fca.org.uk/news/news-stories/fca-invites-applications-bond-ct-provider
https://www.fca.org.uk/publication/minutes/fca-board-minutes-19-december-2024.pdf
https://www.fca.org.uk/news/statements/final-report-accelerated-settlement-taskforce-uk-markets-move-t1
https://assets.publishing.service.gov.uk/media/67a4974aa9f973ede06b3c1c/Accelerated_Settlement_Technical_Group_report_-_Feb_2025.pdf
https://assets.publishing.service.gov.uk/media/67a4974aa9f973ede06b3c1c/Accelerated_Settlement_Technical_Group_report_-_Feb_2025.pdf
https://assets.publishing.service.gov.uk/media/67a4974aa9f973ede06b3c1c/Accelerated_Settlement_Technical_Group_report_-_Feb_2025.pdf
https://www.bankofengland.co.uk/financial-stability/digital-securities-sandbox/digital-securities-sandbox-dashboard
https://www.fca.org.uk/news/statements/fca-welcomes-project-guardian-report-tokenisation
https://www.fca.org.uk/publication/corporate/iwg-final-report-fca-feedback.pdf
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Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Finalise our approach to 
pension dashboards​ 

Pension providers 
start connecting to 
MAPS’s dashboard 
ecosystem Q2, ahead 
of October 2026 
deadline

New open banking 
payment method: 
variable recurring 
payments ​(VRP)

FCA and PSR set out 
next steps for open 
banking Q1
Open Banking Limited 
launches public 
consultation on the 
multilateral agreement 
for VRP Q1
Open Banking 
Limited publishes 
recommendations on 
the commercial model 
for VRP Q2

Publication: Design of Future Entity for 
Open Banking Q3-Q4
VRP go live Q3-Q4

Open finance regulatory 
framework: SME lending 
3

Open finance policy 
sprint Q2

Open Finance Spring report Q3-Q4

Considering amending 
or removing the £100 
contactless limits 3 

Engagement paper 
closed Q2

Consultation paper Q3
Policy statement Q4

New digital service 
standards (eg, speed up 
bereavement claims in 
insurance)​

Consultation with 
industry body; 
engaging with 
potential pilot firm  on 
a possible sandbox 
approach 

Ongoing stakeholder engagement to 
explore and develop a useable solution

Reducing the regulatory burden
Consumer Duty Call for 
Input Handbook rule 
review

FS25/2 Further statement on work program 
and progress Q3

Machine readable 
handbook

Finalised design and 
build of the Handbook 
website

Parallel run with existing handbook Q3
Transition to new Handbook Q4

Reduce reporting burden 
for firms​ ✓

CP25/8
PS25/3
CP25/16: Quarterly 
Consultation paper 
Chapters 3, 6 and 7
PS25/7

Handbook notice related to June QCP 
Q3 

https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/firms/pensions-dashboards-ecosystem-connect
https://www.fca.org.uk/news/statements/fca-and-psr-set-out-next-steps-open-banking
https://www.fca.org.uk/news/statements/fca-and-psr-set-out-next-steps-open-banking
https://www.fca.org.uk/news/statements/fca-and-psr-set-out-next-steps-open-banking
https://www.openbanking.org.uk/insights/obl-launches-public-consultation-on-the-mla-for-commercial-variable-recurring-payments/
https://www.openbanking.org.uk/insights/obl-launches-public-consultation-on-the-mla-for-commercial-variable-recurring-payments/
https://www.openbanking.org.uk/insights/obl-publishes-the-commercial-model-for-variable-recurring-payments-wave-1/
https://www.fca.org.uk/news/blogs/fca-open-finance-sprint-2025#:~:text=Here are some of the,to help advance open finance.
https://www.fca.org.uk/news/blogs/fca-open-finance-sprint-2025#:~:text=Here are some of the,to help advance open finance.
https://www.fca.org.uk/publication/call-for-input/contactless-limits-engagement-paper.pdf
https://www.fca.org.uk/publications/feedback-statements/fs25-2-action-plans-reviewing-requirements-consumer-duty
https://www.fca.org.uk/publication/consultation/cp25-8.pdf
https://www.fca.org.uk/publications/policy-statements/ps25-3-consumer-credit-regulatory-returns
https://www.fca.org.uk/publication/consultation/cp25-16.pdf
https://www.fca.org.uk/publication/consultation/cp25-16.pdf
https://www.fca.org.uk/publication/policy/ps25-7.pdf
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Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Senior Managers and 
Certification Regime 
reform 

Consultation paper Q3
Working with government on further 
(legislative) reforms of the regime

Remove expectation of 
Consumer Duty board 
champion 

Effective Q1 

Look to Consumer 
Duty to address new 
consumer protection 
issues where appropriate

Internally embedded 
and externally 
referenced where 
relevant and 
appropriate in our 
consumer protection 
consultations  
For example:
In CP25/9, on 
Consumer Composite 
Investments we asked 
for comments on our 
approach to the Duty, 
which is a key element 
of our proposals

Ongoing

Mortgage: simplify our 
responsible lending and 
advice requirements for 
mortgages ✓

CP25/11
DP25/2

Policy Statement Q3
Consider next steps based on feedback 
from DP25/2.

Mortgage: remove 
outdated guidance ✓

CP25/11
CP25/6

Policy Statement Q3 

Mortgages: remove 
overlapping standards (eg, 
Mortgage Charter)​

CP25/11
DP25/2 
On-going monitoring 
of Mortgage Charter

Policy Statement Q3

Making it easier for firms to start up and grow
Improve authorisations 
performance 

Authorisations 
operating service 
metrics 2024/25 Q4

https://www.fca.org.uk/news/speeches/gordian-knot-growth
https://www.fca.org.uk/publication/consultation/cp25-9.pdf
https://www.fca.org.uk/publication/consultation/cp25-11.pdf
https://www.fca.org.uk/publications/discussion-papers/dp25-2-mortgage-rule-review-future-mortgage-market
https://www.fca.org.uk/publications/discussion-papers/dp25-2-mortgage-rule-review-future-mortgage-market
https://www.fca.org.uk/publication/consultation/cp25-11.pdf
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fca.org.uk%2Fpublication%2Fconsultation%2Fcp25-6.pdf&data=05%7C02%7CSerina.Chan%40fca.org.uk%7C6536eb82a1864bf06d9b08ddacae2cb4%7C551f9db3821c44578551b43423dce661%7C1%7C0%7C638856586264167199%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=64e%2Fl4Dg1CBlIHqeB5%2BqD%2FASNIvVzRyD6deLOVl4gnI%3D&reserved=0
https://www.fca.org.uk/publication/consultation/cp25-11.pdf
https://www.fca.org.uk/publications/discussion-papers/dp25-2-mortgage-rule-review-future-mortgage-market
https://www.fca.org.uk/publication/data/authorisations-operating-service-metrics-2024-25-q4.pdf
https://www.fca.org.uk/publication/data/authorisations-operating-service-metrics-2024-25-q4.pdf
https://www.fca.org.uk/publication/data/authorisations-operating-service-metrics-2024-25-q4.pdf
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Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Further digitise our 
authorisations process 

Percentage of forms 
submitted via the 
digital platform:
As of end of January: 
8%
As of end of March: 
14%
As of end of June: 27%

Continue programme delivery

A dedicated case officer 
to every firm in our 
regulatory sandbox ✓

Effective Q1

50% more dedicated 
supervisors for more 
early and high growth 
firms​ ✓

Supervisors in post by September 2025

Extend our pre-
application support 
service to all wholesale, 
payments and crypto 
firms ✓

Effective Q1 

‘Minded to approve’ 
approach to promising 
start-ups ✓

System improvements 
and training on 
’minded to approve’ 
rolled out

Approach fully embedded by Q3

Develop legislative 
framework enabling 
firms to conduct limited 
regulated activities with 
streamlined conditions 

Proposals put to HMT, 
discussions continuing

Improving our exports and inward investment 
Promote the UK’s 
financial services 
internationally 

Working with HMT, 
other government 
departments, 
regulators and 
stakeholders to 
determine the 
structure and aims of 
the new service

Supporting the government in 
launching the service progressively 
over the period

Establish a presence in 
the US ​

In post beginning Q2 

Establish a presence in 
the APAC regions 

FCA’s director – Asia-
Pacific appointed

Director, Asia-Pacific in post Q3, based 
in Australia
Additional posts in Asia-Pacific region 
established Q4

https://www.fca.org.uk/news/press-releases/fca-establishes-presence-united-states-and-asia-pacific
https://www.fca.org.uk/news/press-releases/fca-establishes-presence-united-states-and-asia-pacific
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Initiative set out in our 
response to PM Letter Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025) 

Certainty and Predictability 
Provide clarity on motor 
finance redress 

Engagement with 
stakeholders on issues 
to consider if we were 
to decide to introduce 
a redress scheme 
following the outcome 
of the Supreme Court 
judgment

Provide update on next steps within six 
weeks after judgement Q3

Reforms to redress 
framework 

Extensive 
engagement with 
stakeholders, 
and joint working 
between FCA, FOS 
and HMT on policy 
development

Policy Statement Q3 
Response to Redress Call for Input

We also set out the progress of some additional activities relevant to growth:

Initiative Complete

Key milestones 
in the first 6 
months (January 
to June 2025)

Planned Next Step (July 
to December 2025)

Embrace a digital first 
approach​ 

Joint letter to trade 
associations Q1
Joint Industry 
roundtable with ICO 
Q2

AI Roundtable for smaller firms

Move from 43 portfolio 
letters to fewer financial 
market reports

Communicated 
removal of Dear CEO 
portfolio strategy 
letters April 2025

Forum to agree FCA market priorities 
to be held October 2025 
Content of external financial market 
reports to be tested with firms Q4 with 
staged publication following in Spring 
2026

My FCA Launched 31 March 
2025

Strengthening 
Transparency of 
Regulators

Discussing potential 
changes to our 
Authorisations 
operating service 
metrics with HMT 
which will improve 
transparency and be 
more stretching for 
some of our processes

https://www.fca.org.uk/publication/correspondence/fca-ico-joint-letter.pdf
https://www.fca.org.uk/publication/correspondence/fca-ico-joint-letter.pdf
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Annex 2: How any rules and guidance made have advanced our 
operational and secondary objectives from the end of FY 2023/24 to 
FY 2024/25
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Annex 2

How any rules and guidance made have advanced our 
operational and secondary objectives from end of FY 
2023/24 – FY 2024/25 

Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

FG24/2: Finalised 
Guidance for 
firms supporting 
their existing 
mortgage 
borrowers 
impacted by the 
rising cost of living

We set out the ways 
mortgage lenders can help 
customers worried about, or 
already struggling with, their 
mortgage payments because 
of rising living costs.

This updated guidance advances our 
consumer protection objective by 
ensuring firms are clear about the 
effect of our rules under PS24/2 and the 
range of options they have to support 
consumers, including those facing higher 
interest rates alongside the higher overall 
cost of living. 

This guidance restates our Handbook 
requirements. It did not create new 
obligations for firms nor create new 
protections for consumers.
However, in CP25/11 we are now 
proposing to retire this guidance 
altogether as part of streamlining our 
rules and guidance for Mortgages.

•	 Operational 
efficiency

PS24/2: 
Strengthening 
protections for 
borrowers in 
financial difficulty: 
Consumer credit 
and mortgages

Our finalised rules incorporate 
relevant aspects of our 
tailored support guidance, 
introduced during the 
Covid-19 pandemic, into our 
rules to provide a stronger 
framework for firms to better 
support consumers in or at 
risk of payment difficulties. 

These rules and guidance advance our 
consumer protection objective by aiming 
to reduce and prevent harm to those in or 
at risk of payment difficulties by ensuring 
they are provided with appropriate 
support. This includes requiring firms 
to consider the needs of different 
consumer groups, particularly vulnerable 
consumers who may be at greater risk 
of harm and taking appropriate action to 
mitigate these risks. 

These rules are proportionate to the 
consumer harm identified and build 
on existing non-Handbook guidance, 
minimising implementation costs and 
simplifying our regulatory framework. 

•	 Proportionate 
regulation

https://www.fca.org.uk/publication/finalised-guidance/fg24-2.pdf
https://www.fca.org.uk/publication/policy/ps24-2.pdf
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

FG24/3: Finalised 
non-handbook 
guidance 
on the anti-
greenwashing rule

The guidance helps firms 
understand and comply with 
the anti-greenwashing rule. 

It is intended to help firms ensure that, 
as product and service offerings evolve, 
sustainability‑related claims stand up to 
scrutiny and consumers are protected 
from potentially misleading or inaccurate 
information.
Increasing the transparency and 
accuracy of sustainability‑related claims 
which are made about products and 
services should also help enhance the 
integrity and credibility of the market 
for sustainable finance and ensure that 
competition remains effective.

The guidance should enable both 
consumers and firms to have better 
confidence in identifying sustainable 
products and making informed 
purchases.
Better industry standards should help to 
improve market integrity and build on the 
UK’s reputation and leading international 
position in the sustainable finance 
market, helping to attract sustainable 
investments to support a thriving 
economy.

•	 Trust and 
reputation

PS24/3: 
Consumer 
Credit – Product 
Sales Data (PSD) 
Reporting

Our policy statement 
introduces three new PSD 
returns to allow us to collect 
more detailed data about the 
consumer credit market. 

These rule changes advance our 
consumer protection objective, by 
ensuring we have the necessary data 
available to identify and assess the risks 
to consumers and prevent harm; protect 
and enhance market integrity by allowing 
the FCA to make quicker and bolder 
decisions to keep markets functioning 
well; and promote effective competition 
due to our enhanced ability to monitor 
the market. 

By aiming to improve market integrity 
and prevent consumer harm, our rule 
changes should encourage consumer 
trust and confidence in the consumer 
credit market. 
With this enhanced data we will also gain 
greater insight into this market which 
will allow us to authorise and supervise 
firms more effectively and that we can 
intervene more broadly and quickly 
when there is harm. It will also reduce 
our reliance on ad hoc requests for more 
information, reducing the operational 
burden and costs to firms over time and 
to our supervisory resource. 

•	 Trust and 
reputation 

•	 Operational 
efficiency

https://www.fca.org.uk/publications/finalised-guidance/fg24-3-finalised-non-handbook-guidance-anti-greenwashing-rule
https://www.fca.org.uk/publications/policy-statements/ps24-3-consumer-credit-product-sales-data-reporting
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/4: Rules 
relating to 
securitisation

Our rules transfer most of the 
firm facing provisions of the 
securitisation regulation to the 
FCA (and PRA) handbook. 
Our finalised rules make 
changes to the due diligence 
requirements, clarification to 
the risk retention provisions, 
clarification of the delegation 
of due diligence as well as 
other clarificatory changes to 
a number of rules.

Clear requirements support appropriate 
implementation of key protections for 
investors. Our rules ensure sufficient and 
timely disclosures that allow investors to 
adequately assess their risks and make 
informed investment decisions.
Our changes aim to bring a greater 
level of clarity and improvement to our 
rules. This, in turn, will help strengthen 
the functioning and integrity of the UK 
securitisation market.
The finalised rules facilitate a more 
proportionate regulatory framework that 
supports competition.

Our final rules remove unnecessary 
barriers to the issuance of, and 
investment in, securitisations, 
while maintaining appropriate and 
proportionate protections in the current 
regulatory framework.
Clear and proportionate rules help 
maintain market stability through 
appropriate management of, and 
sufficient transparency on, related risks.
This, in turn, provides a stable platform 
for increasing investment in the UK, 
which increases productivity, market size 
and depth. 

•	 Proportionate 
regulation

•	 Market 
stability 

PS24/5: FCA 
regulated fees 
and levies 
2024/25

This paper lays out the 
final fee and levy rates for 
2024/2025. 

Our fees rules are not intended in 
themselves to advance our objectives 
but the fees we collect fund the work we 
do to further those objectives. 

These changes indirectly advance all of 
our objectives (strategic, operational and 
secondary).

N/A

https://www.fca.org.uk/publication/policy/ps24-4.pdf
https://www.fca.org.uk/publications/policy-statements/ps24-5-fca-regulated-fees-levies-2024-2025
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

Regulations 
made pursuant 
to Quarterly 
Consultation 
Paper No. 44 
(CP24/11)

These changes introduce 
criminal background checks 
on controllers and beneficial 
owners at the Authorisation's 
gateway. Controllers and 
beneficial owners are required 
to obtain criminal background 
checks from the Disclosure 
and Barring Service (DBS), or 
equivalent for persons outside 
England and Wales. This 
requirement applies to those 
making an application for 
authorisation or registration 
and for a notice of an intended 
acquisition or increase in 
control.

The changes aim to protect and enhance 
the integrity of the UK financial system 
and secure an appropriate degree of 
consumer protection, by preventing bad 
actors from becoming controllers of 
registered firms. 

By preventing criminals from being 
in a position of financial control, this 
will reduce the negative impact of 
financial crime on the economy and 
increase trust in controllers of financial 
institutions.

•	 Trust and 
reputation

Other regulations 
made pursuant 
to Quarterly 
Consultation 
Paper No. 44 
(CP24/11)

Making changes to the 
handbook: 
(i) removal of a rule at COLL 
5.2.30R(1)(c) to give provisions 
in COLL 5.2.29R the ability 
to apply at the sub-fund level 
of an umbrella Collective 
Investment Scheme (CIS) 
investing in units of other CIS;
(ii) to clarify that the 25% limit 
set out in COLL 5.2.29R(3) 
must be applied at the level of 
the individual sub-funds of an 
umbrella CIS when its units are 
held by another CIS;

The respective handbook changes 
support our primary objectives as follows:
(i) making the Handbook consistent 
with legislative changes and facilitating 
our consumer protection objective 
while ensuring our rules are clear and 
proportionate.
(ii) securing an appropriate degree 
of consumer protection while also 
promoting effective competition in the 
interests of consumers, given that, with 
this change, a UK UCITS scheme would 
still not be able to own more than 25% of 
any individual sub-fund. 

These changes do not introduce any 
new rules or significant changes to 
existing rules. The respective handbook 
changes, advance the secondary 
objective as follows: 
(a) The changes under items (i) and (iv)
help provide clarity to the requirements. 
This helps ensure we operate efficiently.
(b) The changes under items (ii), (iii), (v) 
and (vi) are proportionate. 

•	 Operational 
efficiency

•	 Proportionate 
regulation 

https://www.fca.org.uk/publications/consultation-papers/cp24-11-quarterly-consultation-paper-no-44
https://www.fca.org.uk/publications/consultation-papers/cp24-11-quarterly-consultation-paper-no-44
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

(iii) to remove expired certain 
EU withdrawal related 
provisions and rename 
certain terms relating to the 
temporary permissions regime 
and temporary marketing 
permissions regime.
(iv) a consequential amendment 
to the UK onshored Credit 
Rating Agencies Regulation 
(UK CRAR) to reflect the new 
definition of ‘securitisation’ in 
the Securitisation Regulations 
2024. This amended the 
Handbook by amending 
the UK onshored version 
of Commission Delegated 
Regulation (EU) 2015/2 of 30 
September 2014, the regulatory 
technical standards for the 
presentation of the information 
that credit rating agencies make 
available to the FCA.
(v) to remove references to 
long-term investment funds 
(LTIFs), the LTIF Regulation 
and EEA LTIFs from the 
Handbook following the 
government’s repeal of the 
LTIF Regulation on 1 January 
2024. 
(vi) Modifications to the MiFIR 
technical standards.

(iii) securing an appropriate degree of 
consumer protection and promoting 
effective competition in the interests 
of consumers, by removing expired 
provisions and renaming certain terms. 
(iv) ensuring the UK CRAR refers to the 
Securitisation Regulations 2024. 
(v) protecting and enhancing the integrity 
of the UK financial system by aligning the 
FCA Handbook with the government’s 
repeal of the LTIF Regulation.
(vi) advancing our operational objective 
of protecting and enhancing the 
integrity of the UK financial system. 
These modifications to MiFIR technical 
standards help to facilitate a smooth 
transition from the current transparency 
regime.
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

(iii) to remove expired certain 
EU withdrawal related 
provisions and rename 
certain terms relating to the 
temporary permissions regime 
and temporary marketing 
permissions regime.
(iv) a consequential amendment 
to the UK onshored Credit 
Rating Agencies Regulation 
(UK CRAR) to reflect the new 
definition of ‘securitisation’ in 
the Securitisation Regulations 
2024. This amended the 
Handbook by amending 
the UK onshored version 
of Commission Delegated 
Regulation (EU) 2015/2 of 30 
September 2014, the regulatory 
technical standards for the 
presentation of the information 
that credit rating agencies make 
available to the FCA.
(v) to remove references to 
long-term investment funds 
(LTIFs), the LTIF Regulation 
and EEA LTIFs from the 
Handbook following the 
government’s repeal of the 
LTIF Regulation on 1 January 
2024. 
(vi) Modifications to the MiFIR 
technical standards.

(iii) securing an appropriate degree of 
consumer protection and promoting 
effective competition in the interests 
of consumers, by removing expired 
provisions and renaming certain terms. 
(iv) ensuring the UK CRAR refers to the 
Securitisation Regulations 2024. 
(v) protecting and enhancing the integrity 
of the UK financial system by aligning the 
FCA Handbook with the government’s 
repeal of the LTIF Regulation.
(vi) advancing our operational objective 
of protecting and enhancing the 
integrity of the UK financial system. 
These modifications to MiFIR technical 
standards help to facilitate a smooth 
transition from the current transparency 
regime.

Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/6: Primary 
Markets 
Effectiveness 
Review: Feedback 
to CP23/31 and 
final UK Listing 
Rules 

We set out our final rules for 
a new, simplified and more 
competitive UK listing regime, 
which came into force on 29 
July 2024.

We carefully considered how to balance 
investor protection with the opportunity 
for investors to access a potentially wider 
range of investment opportunities. 
Our final rules seek to promote market 
integrity by ensuring timely disclosures 
that support investors to make informed 
investment decisions and engage as 
shareholders with the boards of the listed 
companies they have invested in.
Our final rules aim to improve accessibility 
for companies looking to raise capital 
which should promote competition and 
give investors access to more diverse 
investment opportunities on transparent 
UK public markets, as well as enabling UK 
regulated market operators and advisors 
to compete more effectively to attract 
and retain listed companies. 

Our final rules remove certain aspects 
of our current regulation which we 
consider may create disincentives 
for companies to list in the UK vis-à-
vis other international markets. We 
expect our final rules to deliver more 
proportionate regulation and enable our 
markets to be competitive in attracting 
listings and promoting growth of UK 
listed companies.

•	 Proportionate 
regulation 

•	 International 
markets

https://www.fca.org.uk/publication/policy/ps24-6.pdf
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/7: 
Implementing the 
Overseas Funds 
Regime (OFR)

We set out the final rules 
and guidance necessary to 
implement the OFR.

The rules support our consumer 
protection objective. If we are not 
effective in efficiently operationalising 
the OFR, consumer choice could be 
reduced in the long term as the UK 
market could be too difficult for quality 
overseas funds to access.
The final rules promote effective 
competition in the interests of 
consumers. The OFR will allow retail 
investors in the UK to continue to access 
and choose from a wide range of funds, 
subject to the Government determining 
that the overseas regulatory regimes 
offer equivalent investor protection 
outcomes.

By aiming to create a streamlined 
regime, supported by a clear and 
proportionate regulatory framework, 
this attracts overseas funds to market 
in the UK. For example, fund operators 
will be able to submit a recognition 
application, notification of changes 
and relevant documents through an 
enhanced gateway system.

•	 Proportionate 
regulation 

•	 Operational 
efficiency 

https://www.fca.org.uk/publications/policy-statements/ps24-7-implementing-overseas-funds-regime-ofr
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/9: Payment 
Optionality for 
Investment 
Research

The new payment option 
allows MiFID investment firms 
in relation to segregated 
mandates, to make joint 
payments for third-party 
research and execution 
services from 1 August 
2024, subject to a number of 
safeguards. 

The changes promote effective 
competition for asset management 
services among asset managers for the 
benefit of investors, and improves the 
ease with which new entrants can enter 
this market.
The changes to introduce the new 
payment option have guardrails to ensure 
that the additional flexibility for firms 
does not come with undue costs or 
harms to consumers.
The changes may improve information 
availability to UK asset managers, which 
could have a positive benefit on UK equity 
market functioning. This may indirectly 
advance the objective to protect and 
enhance the integrity of the UK financial 
system.

We have aimed, where possible, to have 
key features of the new payment option 
that are adaptable and compatible 
with payment structures of other 
jurisdictions. This includes avoiding 
the creation of any direct conflicts 
of requirements across different 
jurisdictions to help limit the impact 
of compliance costs for firms. We 
believe that the new payment option 
will facilitate asset managers accessing 
research globally, making UK asset 
managers better able to compete on an 
international scale.

•	 International 
markets

•	 Proportionate 
regulation

•	 Effective 
competition

https://www.fca.org.uk/publications/policy-statements/ps24-9-payment-for-optionality-investment-research
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Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/10: 
Expansion of the 
Dormant Assets 
scheme – second 
phase

Led by industry and backed by 
the government, the Dormant 
Asset Scheme (DAS) allows 
firms to pay dormant monies 
to an authorised reclaim 
fund (ARF) which then puts 
the money to funding good 
causes, such as getting young 
people into work or offering 
affordable credit to families. 
This policy statement outlines 
technical changes to our 
Handbook to facilitate the 
full expansion of the DAS in 
the remaining asset classes, 
namely investments and client 
money.

The changes to our rules advance our 
consumer protection objective. Our rules 
should enable customers who have a 
right to reclaim dormant assets to do so 
without delay or difficulty. 

The expansion of the DAS should lead 
to an increase in funding to UK good 
causes which may support growth and 
competitiveness. 

•	 Proportionate 
regulation 

Regulations 
made pursuant 
to Quarterly 
Consultation 
Paper No. 45 
(CP24/18)

The amendments include:
(i) clarifying the definition 
of ‘firm’ so that designated 
coordination bodies fall within 
the remit of the Enforcement 
Guide (EG) and Decision 
Procedure and Penalties 
Manual (DEPP). 
(ii) allowing a non-
Undertakings for the 
Collective Investment in 
Transferable Securities retail 
scheme to be exposed to 
long-term asset funds without 
the constraints of the second 
scheme rules.

The respective amendments advance 
our consumer protection and 
competition objectives:
(i) as they ensure that both DEPP and EG 
apply to a designated coordination body 
as intended under Part 8B FSMA. 
(ii) by widening access to a product 
intended for retail investment and 
increasing the number of funds available 
to retail investors.
 

The respective handbook changes, 
advance the secondary objective by: 
(i) clarifying our requirements for firms 
ensures we operate efficiently. 
(ii) helping allocate investment into 
productive parts of the economy, 
through investing in productive assets, 
such as venture capital and private 
equity.

•	 Operational 
efficiency

https://www.fca.org.uk/publications/policy-statements/ps24-10-expansion-dormant-assets-scheme-second-phase
https://www.fca.org.uk/publications/consultation-papers/cp24-18-quarterly-consultation-paper-no-45
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competitiveness and growth objective

Related drivers 
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FG24/4: Primary 
Market Bulletin 
No. 51

Addition of one new technical 
note, and amendment and 
deletion of various existing 
technical notes relating to the 
listing regime. 

The changes are a direct consequence 
of the listing rules reforms. The reforms 
seek to balance investor protection with 
access to a potentially wider range of 
investment opportunities. The reforms 
are also expected to promote market 
integrity by continuing to support high 
standards of disclosure and transparency 
by commercial companies listing equity 
shares. The reforms also aim to level the 
playing field between companies looking 
to raise capital which should promote 
competition.

By aiming to set clearer and simpler 
rules across all listing categories for 
specific types of issuer or securities, 
while ensuring high levels of market 
transparency, this should deliver more 
proportionate regulation and enable our 
markets to be competitive in attracting 
listings and promoting growth of UK 
listed companies. 

•	 Proportionate 
regulation

https://www.fca.org.uk/publications/finalised-guidance/fg24-4-primary-market-bulletin-no-51
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PS24/11: 
Extending the 
temporary 
changes to 
handling rules for 
motor finance 
complaints.
PS24/18: Further 
temporary 
changes to 
handling rules for 
motor finance 
complaints

In January 2024, we 
introduced rules for handling 
motor finance complaints 
(PS24/1) where there was a 
discretionary commission 
arrangement (DCA)between 
the lender and the broker of 
the loan. This extended the 
time firms have to respond to 
DCA complaints. We extended 
our pause rules for complaint 
handling of DCA complaints in 
September 2024. 
In October 2024, the Court 
of Appeal ruled it was 
against the law for brokers to 
receive commission of any 
kind from lenders providing 
motor finance without the 
customers informed consent. 
Our new rules made on 19 
December 2024, therefore 
extend the time motor finance 
firms have to respond to 
complaints where there was 
a commission arrangement 
other than a DCA.

Our rules advance our consumer 
protection objective by reducing the 
risk of firm failure or exit caused by the 
impact of avoidable costs. Our rules may 
also help ensure a greater chance of all 
consumers ultimately getting the redress 
they are due. 
In minimising the additional costs firms 
face on top of any potential redress 
liabilities, our rules also protect and 
enhance the integrity of the UK financial 
system by reducing the risk of firm failure 
and exit in the short term. Our rules also 
increase the chance that any potential 
major redress event can be resolved in 
a more orderly, consistent and efficient 
way. 
Likewise, our rules promote competition 
by reducing the risk of firm failure and 
exit, leading to reduced access to 
services and / or higher costs.

By meeting our primary objectives as set 
out in the prior column, we help maintain 
trust and confidence in the UK’s financial 
markets, and our regulatory framework, 
which is essential for sustainable 
economic growth and international 
competitiveness.

•	 Trust and 
reputation

https://www.fca.org.uk/publications/policy-statements/ps24-11-extending-temporary-changes-handling-rules-motor-finance-complaints
https://www.fca.org.uk/publication/policy/ps24-18.pdf
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PS24/12: Digital 
Securities 
Sandbox joint 
Policy Statement 
and Final 
Guidance
Digital Securities 
Depositories 
Instrument 2025 

The Policy Statement and 
Final Guidance provide for the 
launch of the Digital Securities 
Sandbox (DSS) that allows 
participants to use developing 
technologies, such as 
distributed ledger technology 
(DLT), to undertake the 
activities traditionally 
associated with central 
securities depositories and 
trading venues.
The DSS guidance has been 
updated to provide more 
clarity on when and how 
ancillary activities would be 
included in a sandbox approval 
notice. Aligned with this, we 
specify how these activities 
are treated under the FCA 
Handbook when carried out 
by an authorised person, 
through the Digital Securities 
Depositories Instrument 
2025.

While making the changes necessary 
to enable the adoption of developing 
technologies, such as DLT, the approach 
adopted in the Policy Statement and Final 
Guidance continues to provide for the 
integrity and cleanliness of our markets. 

The DSS positions the UK as one of the 
countries which has taken proactive 
steps to allow for the use of developing 
technologies such as DLT in traditional 
markets. By providing for a same risk, 
same regulatory outcome’ approach 
with regard to sandbox entrants’ 
technology choices, this helps foster 
innovation. 
By providing clarity through the guidance 
to firms, this should give firms the 
confidence to participate in the DSS 
and contribute towards increasing trust 
in and the reputation of UK financial 
markets. 

•	 Innovation 
•	 Trust and 

reputation

https://www.fca.org.uk/publications/policy-statements/ps24-12-digital-securities-sandbox-joint-policy-statement-final-guidance
https://www.handbook.fca.org.uk/instrument/2025/FCA_2025_14.pdf
https://www.handbook.fca.org.uk/instrument/2025/FCA_2025_14.pdf
https://www.handbook.fca.org.uk/instrument/2025/FCA_2025_14.pdf
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PS24/13: Joint 
PRA and FCA 
Consequential 
Amendments to 
BTS 2016/2251

Amendments to technical 
standards relating to risk 
mitigation techniques 
for over-the-counter 
(OTC) derivative contacts 
not cleared by a central 
counterparty, and in response 
to the Securitisation 
(Amendment) Regulations 
2024.

The amendments advance our objective 
of protecting and enhancing the 
integrity of the UK financial system by 
ensuring that relevant FCA-regulated 
firms comply with the standards set out 
in Securitisation Regulation, thereby 
reducing the risk that their benefits are 
not fully realised.

The proposed amendments will provide 
clarity to firms on how the bilateral 
margining requirements apply. 

•	 Trust and 
reputation 

Regulations 
made pursuant 
to Quarterly 
Consultation 
Paper No. 44 
(CP24/11) 
And subsequently 
FG24/5: 
Prudential 
assessment 
of acquisitions 
and increases in 
control

Making changes to the 
Handbook following our 
recent consultation on 
proposed non-Handbook 
guidance for the prudential 
assessment of acquisitions 
and increases in control, 
resulting in SUP Annex 6G 
being deleted.

The Handbook changes support our 
primary objectives by making it simpler 
for controllers, potential controllers 
and regulated firms to understand; 
and to provide clarity on the factors we 
consider when making our assessment 
and deciding when a proposed acquirer 
is suitable to control and/or direct a UK 
authorised firm. 

The changes make the FCA’s 
expectations and requirements 
clearer, which could potentially reduce 
administrative costs.

•	 Proportionate 
regulation

https://www.fca.org.uk/publications/policy-statements/ps24-13-joint-pra-fca-consequential-amendments-bts-2016-2251
https://www.fca.org.uk/publications/consultation-papers/cp24-11-quarterly-consultation-paper-no-44
https://www.fca.org.uk/publications/finalised-guidance/fg24-5-prudential-assessment-acquisitions-and-increases-control
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PS24/14: 
Improving 
transparency 
for bond and 
derivatives 
markets

The changes to the bond 
and derivatives transparency 
regime include reducing 
instances where transactions 
that do not contribute to price 
formation are reported to 
the public; and improving the 
content of post-trade reports 
and the correct identification 
of derivatives. 

The changes aid price formation by 
improving the quality and timeliness of 
transparency information available to 
firms participating in secondary markets 
and to end users. This helps support best 
execution and market integrity.

Improving bond and derivative 
transparency will improve consumer 
protection by informing investors about 
all available liquidity at the best possible 
price, and thus better assess the quality 
of their execution outcomes.

The proposed changes will result in more 
transparency, more immediacy of trade 
reporting and better-quality data in UK 
financial markets (through consistent 
reporting of transactions in liquid 
instruments), while also protecting large 
liquidity providers. They will strengthen 
the trust and confidence in our markets 
and attract investors. This, in turn, 
should increase the size and liquidity 
of the UK financial markets, which 
lowers the cost of trading and increases 
productivity. Financial markets can also 
help efficient business investment in 
the wider economy, increasing capital 
formation, investment, and desire to do 
business in the UK, further increasing 
productivity and growth, making the UK 
more internationally competitive.

•	 Trust and 
reputation

•	 Effective 
competition

•	 Proportionate 
regulation

https://www.fca.org.uk/publications/policy-statements/ps24-14-improving-transparency-bond-and-derivatives-markets
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PS24/15: 
Regulatory 
framework 
for pensions 
dashboard 
service firms 

We set out the FCA’s 
regulatory framework for 
firms that operate pensions 
dashboard services (PDS).

The Government brought PDS firms 
into our remit to ensure an appropriate 
degree of consumer protection. 
Our rules for PDS firms emphasise that 
the services that PDS firms offer must be 
fit for purpose and help consumers make 
effective choices and act in their own 
interests. They also aim to deliver against 
our strategic commitments that firms 
put consumers’ needs first and enable 
consumers to help themselves.
Pensions dashboards have the potential 
to increase effective competition in 
adjacent markets, specifically among 
pension providers.

The framework of rules is designed to 
allow PDS firms to compete, primarily 
based on how effectively they innovate 
to provide post-view services, as well 
as the quality (and, where applicable, 
the cost) of those services. In turn, 
these forces drive growth and 
competitiveness.
Where use of pensions dashboards 
leads to greater pensions engagement, 
PDS also have the potential to increase 
effective competition in adjacent 
markets. 
Revising our rules in light of consultation 
feedback ensures firms are aware of the 
considerable design choice and flexibility 
they offer. This shows our commitment 
to ensuring our rules are proportionate.

•	 Effective 
competition

•	 Proportionate 
regulation

https://www.fca.org.uk/publications/policy-statements/ps24-15-regulatory-framework-pensions-dashboard-service-firms
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PS24/16: 
Operational 
resilience: Critical 
third parties to 
the UK financial 
sector

These new rules allow the 
FCA, PRA and Bank of England 
to monitor and manage 
systemic risks posed by 
certain third parties to the UK 
financial sector in an effective 
but proportionate manner.

In CP26/23 we set out how the changes 
are aimed at improving the resilience 
of certain third parties the UK financial 
system is becoming increasingly reliant 
on to mitigate the risks to market 
integrity while seeking to prevent 
inadvertently entrenching the market 
power of these incumbent third parties.
The changes also indirectly benefits 
consumers by reducing systemic risk to 
the wider financial system. 

In CP26/23 we set out our changes 
will help increase the resilience of the 
financial sector as a result of more 
resilient third party services. This in 
turn will contribute to making the UK 
financial system safe and attractive for 
business. While the changes will impose 
new burdens, third parties are likely to be 
subject to similar burdens in comparable 
regimes, such as under the EU’s Digital 
Operational Resilience Act (DORA), and 
in many cases may already be preparing 
to meet such requirements. This will 
reduce the impact, while ensuring the 
wider benefits to the financial system 
contribute to the UK’s continued 
position as an attractive place to do 
business.

•	 Market 
stability

•	 Trust and 
reputation

https://www.fca.org.uk/publications/policy-statements/ps24-16-operational-resilience-critical-third-parties-uk-financial-sector
https://www.bankofengland.co.uk/prudential-regulation/publication/2023/december/operational-resilience-critical-third-parties-to-the-uk-financial-sector
https://www.bankofengland.co.uk/prudential-regulation/publication/2023/december/operational-resilience-critical-third-parties-to-the-uk-financial-sector
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS24/17: Financial 
Crime Guide 
updates

The FCA summarises 
feedback and finalised 
changes following our 
consultation on updates to 
the Financial Crime Guide.

Good financial crime systems and 
controls can directly protect consumers 
and their money and firms should have 
proportionate financial crime systems 
and controls reflective of their business 
and be consistent with the Consumer 
Duty. 
Our changes advance our operational 
objective to protect the integrity of the 
UK financial system and make sure firms 
are not used as conduits for financial 
crime. Our changes provide guidance for 
firms on action to take when evaluating 
or setting up their financial crime systems 
and controls.

Financial crime harms consumers, 
undermines confidence in financial 
services and damages the UK’s 
international reputation. Reducing 
it advances our international 
competitiveness and growth. 
But we can help ensure costs for firms 
are proportionate, by giving firms 
clear guidance on how to meet our 
requirements while also potentially 
helping to facilitate more efficient 
innovative, technology led approaches 
for activities such as transaction 
reporting. 

•	 Trust and 
reputation

https://www.fca.org.uk/publications/policy-statements/ps24-17-financial-crime-guide-updates
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

Regulations 
made pursuant 
to Quarterly 
Consultation 
Paper No. 46 
(CP24/26)

The changes are:
(i) minor amendments to the 
Anti-greenwashing Rule and 
the Sustainability Disclosure 
Requirements (SDR).
(as amended by minor 
amendments in CP24/8, as 
published in Handbook Notice 
127 (28 February 2025))
(ii) amendments to clarify or 
improve the wording for better 
understanding in relation to 
consumer credit product sales 
data reporting.
(iii) update references to 
the new edition of the UK 
Corporate Governance Code 
in the Handbook
(iv) amendments to ensure 
that debt management firms 
are required to appoint a CASS 
auditor and submit a CASS 
audit.

The changes support our primary 
objectives in the following respective ways:
(i) The amendments secure an appropriate 
degree of consumer protection and 
promote effective competition in the 
interests of consumers, by clarifying the 
requirements helping firms to comply 
with the rules but do not introduce new 
requirements.
(ii) The amendments support us to 
enhance market integrity by allowing us to 
make quicker and more effective decisions 
ensuring the market is functioning 
well while also promoting competition. 
They contribute to increased consumer 
protection from reliable and consistent 
data collection as we are better enabled to 
monitor the market.
(iii) The changes incentivise issuers to 
meet standards by maintaining our 
approach of issuer transparency of 
governance structures and processes 
to enable investors to assess and price 
in any risks or value they perceive in 
certain corporate structures. These 
advance market integrity and effective 
competition. 
(iv) The amendments support securing 
an appropriate degree of consumer 
protection.

The changes support our secondary 
objective in the following respective 
ways:
(a) All of the changes under items (i) to 
(iv) are proportionate.
(b) The change under item (iv) will 
contribute to improving consumer trust 
and engagement with financial services. 

•	 Proportionate 
regulation 

•	 Trust and 
reputation

https://www.fca.org.uk/publications/consultation-papers/cp24-26-quarterly-consultation-paper-no-46
https://www.fca.org.uk/publication/consultation/cp24-8.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-127.pdf
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

FG24/7: Primary 
Market Bulletin 
No. 53

The Knowledge Base has been 
updated with the guidance set 
out in Primary Market Bulletin 
No. 53.

The listing rules reforms are linked to 
our broader vision for regulating the 
UK’s wholesale markets making markets 
work well, improving their efficiency and 
effectiveness, and thereby helping us 
protect and enhance the integrity of the 
UK financial system as a whole.

The changes are a direct consequence 
of the listing rules reforms (PS24/6) and 
the new UK Listing Rules (UKLR) reforms 
and the UKLR. We consider our final rules 
of the listing rules reforms should deliver 
more proportionate regulation and 
enable our markets to be competitive in 
attracting listings and promoting growth 
of UK listed companies. This would in 
turn support the wider UK economy and 
returns for investors.

•	 Proportionate 
regulation

•	 International 
markets

PS24/19: 
Enhancing the 
National Storage 
Mechanism

We are introducing more 
comprehensive metadata 
requirements to improve the 
functionality of the National 
Storage Mechanism (NSM). 
This will make it easier for 
NSM users to find regulated 
information.

Our rule changes will enhance the 
functionality of the NSM by making it 
easier to find information about issuers 
with securities admitted to trading on UK 
regulated markets. This will advance our 
operational objective of protecting and 
enhancing the integrity of the UK financial 
system, which includes the transparency 
of the price formation process in the UK’s 
financial markets.

Increased market transparency is 
expected to increase the trust in, and 
reputation of, UK regulated markets. 
Investors will have greater confidence 
that they can access regulated 
information to inform their investment 
decisions. We have considered 
alignment with international standards 
when designing the improvements 
for the NSM. We expect these will 
contribute to the competitiveness of UK 
financial markets.

•	 Trust and 
reputation 

•	 International 
markets

https://www.fca.org.uk/publications/finalised-guidance/fg24-7-primary-market-bulletin-no-53
https://www.fca.org.uk/publication/policy/ps24-19.pdf
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS25/1: 
Reforming the 
commodity 
derivatives 
regulatory 
framework

Changes to enhance 
trading venue surveillance 
requirements and provide a 
framework that gives trading 
venues a clearer picture of 
market risks from relevant 
over-the-counter (OTC) 
positions depending on 
the distinct features of the 
market.

The final rules and guidance are 
primarily aimed at ensuring that the 
UK’s commodity derivatives markets 
remain resilient and orderly under a 
variety of market conditions and firms 
can continue to operate in these markets 
with confidence. Those are important 
constituents of market integrity.
Our work does not engage directly with 
the consumer protection objective. 
However, we have had regard to ensuring 
that relevant markets continue to serve 
the needs of end users like commercial 
firms. The users of these markets, and 
by extension consumers who are the 
end users of basic commodities, have 
an interest in UK commodity derivatives 
markets that are fair, transparent and 
operate with integrity.
While the primary driver of our 
proposed reforms is not to advance our 
competition objective, our rules affect 
market participants globally and how they 
compete in our markets. In developing 
our framework, we have had regard to 
ensuring that relevant markets continue 
to remain open and liquid. 

By strengthening the regulatory 
framework to make it more resilient we 
promote market stability and increase 
trust which helps increase participation 
in UK markets and liquidity in commodity 
derivatives. 
We deliver proportionate regulation and 
expect this to make the UK commodity 
derivatives markets more attractive to 
participate in supporting liquidity and 
innovation, thereby improving the UK’s 
competitiveness as a financial hub. 
By introducing obligations that help 
increase our operational efficiency, we 
strengthen our ability to effectively 
supervise our markets by identifying 
emerging risks which promote efficient 
and stable financial markets.

•	 Proportionate 
regulation

•	 Market 
stability

•	 Operational 
efficiency 

https://www.fca.org.uk/publication/policy/ps25-1.pdf
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS25/2: 
Derivatives 
trading obligation 
and post-trade 
risk reduction 
services

The changes expand 
derivatives trading obligation 
to certain classes of secured 
overnight financing rate 
overnight index swaps, 
while allowing investments 
firms to benefit from 
various exclusions including 
the derivatives trading 
obligation, best execution and 
transparency requirements. 

Bringing certain classes of swap in the 
scope of derivatives trading obligation 
advances market integrity through 
improvements in transparency and 
greater oversight by trading venues, 
which should protect against market 
abuse. Also, the new regime on 
post-trade risk reduction services is 
expected to reduce systemic risk by 
supporting greater adoption of risk 
reduction services which aims to reduce 
counterparty and operational risk. 

By enabling UK-based firms to offer and 
participate in innovative and efficient 
post-trade risk reduction services while 
complying with proportionate regulatory 
costs, this enhances the attractiveness 
of the UK for international businesses 
and investors.

•	 Proportionate 
regulation 

FG25/2: Guidance 
for insolvency 
practitioners on 
how to approach 
regulated firms

The FCA has updated our 
non-Handbook guidance 
for insolvency practitioners 
(IPs) on how to approach 
insolvencies of regulated 
firms.

This provides an appropriate degree of 
consumer protection by setting out some 
applicable regulatory requirements which 
IPs should be aware of and good practice 
on how IPs should handle insolvencies of 
regulated firms including, for example, 
treating customers fairly, returning 
client assets and customers’ funds, and 
consumer redress.

A more orderly insolvency process 
contributes to both market stability and 
consumer trust in UK financial services, 
which in turn helps to support economic 
growth and the UK’s international 
competitiveness.

•	 Market 
stability

•	 Trust and 
reputation

https://www.fca.org.uk/publication/policy/ps25-2.pdf
https://www.fca.org.uk/publication/finalised-guidance/fg25-2.pdf
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Rules/guidance 
made Description Links to our operational objectives

Links to our secondary international 
competitiveness and growth objective

Related drivers 
of productivity

PS25/3: 
Consumer 
credit regulatory 
returns: credit 
broking, debt 
adjusting, debt 
counselling and 
providing credit 
information 
services

This introduces a requirement 
for a new regulatory return 
to collect data on credit 
broking, debt adjusting, debt 
counselling and providing 
credit information services.

This secures an appropriate degree of 
consumer protection by enhancing our 
ability to identify and assess risks to 
consumers and preventing harm.
This protects and enhances market 
integrity by allowing us to make quicker 
and bolder decisions so the market 
functions well
This promotes effective competition 
in the interests of consumers through 
enhancing our ability to monitor the 
market.

While we do not expect the new return 
to materially affect the international 
competitiveness of the UK economy, 
it aims to improve market integrity 
and prevent consumer harm. This 
should encourage consumer trust 
and confidence in the UK’s consumer 
credit market resulting in long-term 
sustainable economic growth.

•	 Trust and 
Reputation

https://www.fca.org.uk/publication/policy/ps25-3.pdf
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Initiatives stopped/deprioritised/
paused/reduced in scope/merged 
into wider work/ regulation retired Status Description 

Reasons for stopping /deprioritising/pausing/
reducing scope of initiatives, or merging 
initiatives into wider work, or retiring regulation 

Review of Debt Advice Rules (CONC 8) Stopped Our CONC8 review was commenced in 
recognition of issues with the debt advice 
sector, including the length and content of 
Confirmation of Advice letters, low awareness 
of free debt advice and debt solutions, low 
understanding of the impact of debt solution 
fees on the repayment of debts, and issues 
related to debt management plans.  

This work has been stopped, however, we continue 
to recognise these problems in the market but will 
instead focus on driving improvement through 
supervision of firms, using the Consumer Duty, as 
opposed to writing new rules.

Review of the prudential regime for 
Personal Investment Firms (PIFs)

Deprioritised CP23/24 (Capital Deductions for Redress) 
included a discussion chapter that considered 
how we could improve the prudential regime 
for PIFs, including reviewing the capital 
requirements. We had several responses from 
a broad range of stakeholders, who broadly 
supported our aims. This was followed by a 
series of industry engagement meetings over 
Autumn 2024. 

This work will need to be done in due course, to 
ensure requirements are proportionate to their 
business, while addressing risks we have seen in the 
sector. Given other priorities, including the review 
of capital requirements for specialised trading firms 
and the introduction of a regime for cryptoassets, 
and limited resource, it was decided to pause the 
PIFs work in order to deliver against our other 
workstreams relating to prudential requirements.

Diversity & Inclusion in Financial 
Services 

Deprioritised In 2023, the FCA and PRA consulted in parallel 
on proposed rules and expectations aimed at 
improving diversity and inclusion in regulated 
firms. 

We recognised there is currently an active policy 
and legislative agenda around equality and gender, 
disability and ethnicity, being led by Government. 
Many respondents to our consultation wanted us 
to align our regulatory approach instead with such 
initiatives, to avoid duplication and unnecessary 
costs. 
We continue to prioritise our work to tackle non-
financial misconduct, which we believe can help to 
improve outcomes for markets and consumers and 
reduce harm.

https://www.fca.org.uk/publication/consultation/cp23-24.pdf
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Initiatives stopped/deprioritised/
paused/reduced in scope/merged 
into wider work/ regulation retired Status Description 

Reasons for stopping /deprioritising/pausing/
reducing scope of initiatives, or merging 
initiatives into wider work, or retiring regulation 

Compensation Framework Review 
(CFR) 

Paused In the FS 22/5, we set out a number of 
proposed next steps for the CFR. 

Pausing the review pending ongoing work 
in consumer investments. Finding the right 
mechanisms for ensuring consumer protection and 
firm accountability is important to innovation and 
the growth strategy.
The key to understanding the Compensation 
Framework is deeply rooted in understanding the 
underlying causes of high FSCS compensation 
costs and misconduct that leads to compensation 
claims. This work continues through our supervision 
of firms and portfolios.

New regulatory return for firms 
engaging in consumer credit related 
activities 

Rescoped 
(reduced)

We recognise the need to improve the quality 
and consistency of the data we collect from 
Consumer Finance firms.  We intend to 
review and replace further returns for firms 
undertaking other consumer credit activities. 
We expect this review will gradually replace 
all our existing CCR returns in the long term. 
Our proposals for replacement regulatory 
returns will enable us to be more operationally 
efficient with the data we hold and reduce 
burdens on firms by decommissioning 
old returns, to make improvements to the 
functionality of the new returns, and to 
radically reduce the frequency of ad hoc 
information requests.  

We have made the decision to slow down the 
implementation of the remaining phases in order to 
lessen the burden on firms and allow us to consider 
the impact, and value, of this new return and the 
PSD returns. We will introduce any improvements in 
a manageable way.
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Initiatives stopped/deprioritised/
paused/reduced in scope/merged 
into wider work/ regulation retired Status Description 

Reasons for stopping /deprioritising/pausing/
reducing scope of initiatives, or merging 
initiatives into wider work, or retiring regulation 

Review of interest-only guidance 
(FG13/7) 

Merged into 
wider work

This work started as a standalone piece and 
has now been merged into the Mortgage Rule 
Review. The first consultation paper from the 
review was published on 7 May and closed on 
4 June. The consultation focused on 
simplifying some of our advice and responsible 
lending rules as well as removing outdated 
standards.We also published a Discussion 
Paper on the future of the mortgage market 
to stimulate and contribute to a wider public 
discussion, while focusing on the areas where 
we have a regulatory remit. This Discussion 
Paper included focus on interest only 
mortgages.

We recognise the importance of reviewing 
this particular mortgage guidance. However, 
considering it as part of a wider look into Mortgage 
Rules reduces the burdens on firm when collecting 
data and responding with feedback as a wider range 
of matters can be considered at the same time, 
drawing out challenges and barriers whilst thinking 
about how to help more people access sustainable 
home ownership and encourage a dynamic, 
innovative and competitive market.

FG24/2: Finalised Guidance for firms 
supporting their existing mortgage 
borrowers impacted by the rising cost 
of living

Retired See first item of the table above. See first item of the table above.

https://www.fca.org.uk/publication/finalised-guidance/fg24-2.pdf
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