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United Kingdom 

Asset Management / Wealth Management 

2 February – Client Categorisation: The UK Financial Conduct Authority’s (“FCA”) consultation 
paper (CP25/36) on its proposals to amend the client categorisation and conflicts of interest rules 
closed to comments. Please refer to our dedicated article on this topic here. 

Banking  

19 February – UK OPRR: The PRA published a consultation paper on changes to its Rulebook to 
implement HM Treasury’s Overseas Prudential Requirements Regime (“OPRR”). 

Insurance 

27 February – PRA: The PRA announced that it intends to launch the next life insurance stress 
test (“LIST”) exercise in January 2028. 

24 February – Insurance priorities: The FCA published its Regulatory Priorities report for the 
insurance sector. 

Financial Crime / Conduct / Sanctions  

17 February – UK Sanctions: The Office of Financial Sanctions Implementation (“OFSI”) has 
published a call for evidence on the ownership and control test in UK financial sanctions 
regulations. The call for evidence is open until 13 April 2026. 

9 February – UK Sanctions: OFSI has updated its financial sanctions enforcement and monetary 
penalties guidance. 

Cryptoassets / Payments / Artificial Intelligence 

26 February – UK Payments Regulation: HM Treasury published the Payments Forward Plan 
developed by the Payments Vision Delivery Committee’s, which comprises representatives from 
the Bank of England, the FCA, the Payment Systems Regulator and HM Treasury. 

5 February – Cryptoassets: The Financial Services and Markets Act 2000 (Cryptoassets) 
Regulations 2026 (SI 2026/102) have been published on legislation.gov.uk, together with an 
explanatory memorandum, establishing a regulatory regime for certain cryptoasset activities under 
the Financial Services and Markets Act 2000. Please refer to our dedicated article on this topic 
here. 

Securities / Capital Markets 

17 February – Securitisation: The FCA and PRA each published consultation papers (here and 
here) on reforms to the UK securitisation framework. 

Sustainable Finance / ESG 

27 February – UK SDR: The FCA published two new webpages to assist firms in scope of the 
sustainability disclosure requirements (“SDR”) and investment labelling regime. 

Other 

25 February – Consumer Duty: The FCA updated its examples of good and bad practice for 
Consumer Duty board reports to provide guidance on how smaller firms can meet its requirements. 

12 February – Appointed Representative Regime: HM Treasury published a consultation paper 
on proposed changes to the legislative framework for the appointed representatives regime. Please 
refer to our dedicated article on this topic here. 

https://www.fca.org.uk/publications/consultation-papers/cp25-36-client-categorisation-conflicts-interest
https://www.fca.org.uk/publications/consultation-papers/cp25-36-client-categorisation-conflicts-interest
https://www.regulatoryandcompliance.com/2025/12/fca-consults-on-client-categorisation-and-conflicts-of-interest-regimes/
https://www.bankofengland.co.uk/prudential-regulation/publication/2026/february/pra-rule-changes-to-accommodate-hmt-oprr-consultation-paper
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bankofengland.co.uk%2Fprudential-regulation%2Fpublication%2F2026%2Ffebruary%2Flife-insurance-stress-test-in-2028&data=05%7C02%7Cliz.cramb%40thomsonreuters.com%7Ce6ebb7dc17c6457c341908de75f17e00%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C639077877231935997%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ExBjW1trNBbG1tTQJsKcfzFcnTRPacYUq%2FYTgfzp248%3D&reserved=0
https://www.fca.org.uk/publication/regulatory-priorities/insurance-report.pdf
https://assets.publishing.service.gov.uk/media/6992f255ceeaa48d377f6ba7/Call_for_Evidence.pdf
https://www.gov.uk/government/publications/financial-sanctions-enforcement-and-monetary-penalties-guidance/financial-sanctions-enforcement-and-monetary-penalties-guidance?utm_medium=email&utm_source=govdelivery
https://assets.publishing.service.gov.uk/media/699f2bc6c497bac082bc76bc/Payments_Forward_Plan_.pdf
https://www.legislation.gov.uk/uksi/2026/102/pdfs/uksi_20260102_en.pdf
https://www.proskauer.com/alert/cryptoassets-regulation-in-the-uk-draft-legislation-published
https://www.fca.org.uk/publication/consultation/cp26-6.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2026/february/reforms-to-securitisation-requirements-consultation-paper
https://www.fca.org.uk/publications/good-and-poor-practice/sustainable-investment-labels
https://www.fca.org.uk/publications/good-and-poor-practice/consumer-duty-board-reports-good-practice-areas-improvement
https://assets.publishing.service.gov.uk/media/698c8c44bd090be481c28788/ARs_Consultation.pdf
https://www.proskauer.com/blog/hm-treasury-consults-on-the-appointed-representatives-regime
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European Union 

Asset Management / Wealth Management 

27 February – AIFMD / LMTs: Two Delegated Regulations containing regulatory technical 
standards on liquidity management tools (“LMTs”) under the Alternative Investment Fund 
Managers Directive (2011/61/EU) (“AIFMD”) and the UCITS Directive (2009/65/EC) have been 
published in the Official Journal of the European Union. 

26 February – Algorithmic Trading: ESMA published a supervisory briefing on algorithmic trading 
in the EU under the MiFID II Directive (2014/65/EU). 

Banking 

11 February – Single Banking Market: The European Commission has published a targeted 
consultation and a call for evidence on competitiveness in the single banking market under its 
Savings and Investments Union strategy. 

Insurance 

18 February – Solvency II: Commission Delegated Regulation (EU) 2026/269, amends 
Commission Delegated Regulation (EU) 2015/35 (Solvency II Delegated Regulation), has been 
published in the Official Journal of the European Union. 

17 February – IRRD: European Insurance and Occupational Pensions Authority (“EIOPA”) 
published its first set of final reports containing guidelines and draft Regulatory Technical 
Standards (RTS) relating to the implementation of the Insurance Recovery and Resolution Directive 
((EU) 2025/1) (“IRRD”). The guidelines and RTS cover matters including pre-emptive recovery 
plans, resolution plans and resolvability of insurance undertakings and groups. 

3 February – Consultation on PE-owned firms: EIOPA published a new consultation on its 
approach to supervising private equity-owned (re)insurance undertakings. 

Cryptoassets / Payments / Artificial Intelligence 

23 February – Digital Assets: The European Parliament’s Committee on Economic and Monetary 
Affairs has published a draft report on the challenges posed by digital assets for the 
competitiveness and integrity of the EU’s financial system (2025/2208(INI)). 

Sustainable Finance / ESG 

26 February – Omnibus: On 26 February 2026, the Omnibus Directive simplifying sustainability 
reporting and due diligence requirements introduced by the Corporate Sustainability Reporting 
Directive (EU) 2022/2464 (“CSRD”) and the Corporate Sustainability Due Diligence Directive (EU) 
2024/1760 (“CSDDD”) was published in the Official Journal of the European Union. 

United States  

Asset Management / Wealth Management 

31 March – SEC Form ADV Filings: For SEC Registered Investment Advisers and Exempt 
Reporting Advisers with a financial year end 31 December, this is a reminder that Form ADV filings 
are due by 31 March 2026.  

19 February – SEC: Updated Guidance on Names Rule (2025–26 FAQs): The SEC’s Division of 
Investment Management released updated FAQs addressing several practical compliance 
questions under the Names Rule. The February updates clarify: (i) when 60-day notice is not 
required for non-material changes to a non-fundamental 80% investment policy; (ii) whether certain 

https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Feur-lex.europa.eu%2Flegal-content%2FEN%2FTXT%2F%3Furi%3DOJ%3AL_202600465&data=05%7C02%7Cliz.cramb%40thomsonreuters.com%7Cce4ff128058f4b31441d08de75eebfa0%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C639077865446884062%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=L371UaS%2BLor%2FbF3Q%2Fg4dYZsNQBzMwbiQNN%2BHzd6jxHA%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Feur-lex.europa.eu%2Flegal-content%2FEN%2FTXT%2F%3Furi%3DOJ%3AL_202600465&data=05%7C02%7Cliz.cramb%40thomsonreuters.com%7Cce4ff128058f4b31441d08de75eebfa0%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C639077865446884062%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=L371UaS%2BLor%2FbF3Q%2Fg4dYZsNQBzMwbiQNN%2BHzd6jxHA%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Feur-lex.europa.eu%2Flegal-content%2FEN%2FTXT%2F%3Furi%3DOJ%3AL_202600466&data=05%7C02%7Cliz.cramb%40thomsonreuters.com%7Cce4ff128058f4b31441d08de75eebfa0%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C639077865447187162%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=TU7UEXHfYAxRVTd8puNZIU4YoKo8GX991htW5Ojr61E%3D&reserved=0
https://www.esma.europa.eu/sites/default/files/2026-02/ESMA74-1505669079-10311_Supervisory_Briefing_on_Algorithmic_Trading_in_the_EU.pdf
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-competitiveness-eu-banking-sector-2026_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202600269
https://www.eiopa.europa.eu/eiopa-publishes-first-batch-guidelines-and-draft-technical-standards-related-irrd-2026-02-16_en
https://www.eiopa.europa.eu/consultations/consultation-supervisory-statement-authorisation-and-ongoing-supervision-re-insurance-undertakings_en
https://www.europarl.europa.eu/doceo/document/ECON-PR-784381_EN.pdf
https://uk.practicallaw.thomsonreuters.com/w-048-9807?originationContext=document&transitionType=DocumentItem&contextData=(sc.Default)&ppcid=f07caedffe0547b7a11c075ccf048b1f&comp=pluk
https://www.sec.gov/rules-regulations/staff-guidance/division-investment-management-frequently-asked-questions/2025-26-names-rule-faqs
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financial commitments may count toward the 80% threshold; and (iii) how the rule applies to funds 
with names including “growth,” “value,” “merger,” or “merger arbitrage.”  

18 February – SEC: Amendments to Fund Portfolio Holdings Reporting: The SEC proposed 
amendments to Form N‑PORT intended to reduce reporting burdens for registered funds, including 
granting an additional 15 days for monthly filings, reducing public reporting from a monthly to 
quarterly schedule, and streamlining reported items (such as eliminating “Names Rule” reporting). 
Separately, the SEC extended compliance dates for existing Names Rule reporting requirements to 
November 17, 2027 (large fund groups) and May 18, 2028 (smaller fund groups). 

5 February – SEC Publishes Updated Fund Industry Data: The SEC released updated statistics 
on exchange‑traded funds, fund mergers, municipal advisors, transfer agents and security‑based 
swap dealers. While not a rulemaking event, these updated datasets help inform regulatory 
expectations for advisers, including those to private funds, particularly around market structure and 
advisor registration trends. 

Securities / Capital Markets 

26 February – CFTC: Additional No‑Action Relief for CPO Delegation Arrangements: The 
CFTC’s Market Participants Division reissued Staff Letter 25‑50 to add a further no‑action position 
addressing how the letter interacts with CFTC Staff Letter 14-126 in the context of delegation 
arrangements among commodity pool operators (CPOs). The letter clarifies that the Division will 
not recommend enforcement against a Delegating CPO for failing to register as a CPO when all 
conditions of Letter 14‑126 are met—except that the Designated CPO may be a QEP No‑Action 
CPO rather than a registered CPO.  

Cryptoassets / Payments / Artificial Intelligence 

19 February – SEC: Net Capital Treatment of Payment Stablecoins (New FAQ): The SEC’s 
Division of Trading and Markets issued guidance stating it will not object if broker‑dealers treat 
proprietary positions in payment stablecoins as having a “ready market” under Rule 15c3‑1 and 
apply a 2% haircut to the greater of the long or short position when calculating net capital. The 
action aligns with the overall direction set by Congress in the GENIUS Act as well as the CFTC 
staff guidance on a separate topic earlier in the month. 

19 February – Treasury: New AI Resources for the Financial Sector: The U.S. Treasury 
released two new resources—the Artificial Intelligence Lexicon and the Financial Services AI Risk 
Management Framework—to support safe, consistent, and responsible AI adoption across the 
financial sector. The tools aim to establish common terminology, strengthen AI governance, and 
adapt national AI risk management principles to the operational and regulatory context of financial 
services. Treasury emphasized that these resources are intended to reduce uncertainty, improve 
supervisory consistency, and support responsible innovation in AI-enabled financial products and 
operations. 

6 February – CFTC: Updated Definition of “Payment Stablecoin” in No‑Action Letter 25‑40: 
The CFTC’s Market Participants Division reissued Staff Letter 25‑40 with a limited revision to the 
definition of “payment stablecoin,” clarifying that national trust banks may serve as permitted 
issuers for purposes of the letter’s no‑action position. The update ensures that payment stablecoins 
meeting all other criteria are not excluded solely because they are issued by national trust banks, 
and aligns with the regulatory direction set by the GENIUS Act as well as action by SEC later in the 
month. 

https://www.sec.gov/rules-regulations/2026/02/s7-2026-05#IC-35962proposed
https://www.sec.gov/rules-regulations/2026/02/s7-16-22#IC-35963final
https://www.sec.gov/newsroom/press-releases/2026-17-sec-publishes-data-exchange-traded-funds-fund-mergers-updated-statistics-municipal-advisors-transfer
https://www.cftc.gov/PressRoom/PressReleases/9186-26
https://www.sec.gov/rules-regulations/staff-guidance/trading-markets-frequently-asked-questions/frequently-asked-questions-relating-crypto-asset-activities-distributed-ledger-technology
https://home.treasury.gov/news/press-releases/sb0401
https://www.cftc.gov/PressRoom/PressReleases/9180-26
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3 February – SEC Speech on Artificial Intelligence in Investment Management: SEC Division 
of Investment Management Director Brian Daly delivered remarks on the transformative potential of 
AI in investment management, emphasizing both opportunities and persistent regulatory challenges 
relating to electronic communications, recordkeeping, and technology‑neutral oversight. Daly 
encouraged industry participants to actively engage with SEC staff—inviting firms to reach out, 
explore pilot programs, and seek no‑action relief or guidance—as the Division considers how to 
modernize regulatory frameworks in light of rapid technological change. 

Other 

24 February – SEC Enforcement Manual Updates: The SEC’s Division of Enforcement 
announced significant updates to its Enforcement Manual, which was last comprehensively revised 
in 2017, aimed at enhancing fairness, transparency, and consistency in investigative procedures. 
The updates require a more uniform Wells process, providing recipients with four weeks to submit 
Wells responses and scheduling Wells meetings with senior leadership within four weeks 
thereafter. The revisions also streamline investigative practices, reinforce guidance on effective 
Wells submissions, and implement annual reviews of the Manual going forward.  

11–12 February – SEC Oversight Hearings: SEC Chair Paul Atkins testified before both the 
House Financial Services Committee and the Senate Banking Committee, emphasizing efforts to 
streamline and modernize disclosure requirements, reduce regulatory burdens, and refocus the 
agency on its core mission of facilitating capital formation and maintaining fair, orderly markets. He 
also highlighted ongoing reviews of existing rules, including those affecting alternative assets and 
private markets, and noted continued coordination with the CFTC on digital asset oversight. 

6 February – Treasury: Request for Information on CFIUS Known Investor Program: The U.S. 
Department of the Treasury, as Chair of the Committee on Foreign Investment in the United States 
(“CFIUS”), issued a Request for Information seeking public input on the developing Known Investor 
Program and on ways to streamline the foreign investment review process while maintaining 
rigorous national‑security analysis. The program, first announced in 2025, would allow foreign 
investors to provide information in advance in order to expedite CFIUS diligence. Treasury 
emphasized that the RFI aims to enhance process efficiency, expand stakeholder engagement, 
and support increased investment from U.S. allies and partners without compromising national 
security.

https://www.sec.gov/newsroom/speeches-statements/daly-020326-artificial-intelligence-future-investment-management
https://www.sec.gov/newsroom/press-releases/2026-20-secs-division-enforcement-announces-updates-enforcement-manual
https://www.sec.gov/newsroom/speeches-statements/atkins-testimony-hfsc-021126
https://www.sec.gov/newsroom/speeches-statements/atkins-testimony-sbhuac-021226
https://home.treasury.gov/news/press-releases/sb0389
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This publication is a service to our clients and friends. It is designed only to give general 
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