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Regulatory & Compliance on September 2024

Welcome to the UK Regulation Round Up, a regular bulletin highlighting the latest
developments in UK and EU financial services regulation.

Key developments in September 2024:
30 September:

Digital Securities Sandbox: The Bank of England and the Financial Conduct Authority

(“FCA”) published a joint policy statement (PS24/12), final guidance and other materials

setting out their approach to implementing and operating the Digital Securities Sandbox.

Please refer to the Digital Securities Sandbox Rules here.

EBA Work Programme: The European Banking Authority (“EBA”) published its work
programme (EBA/REP/2024/20) for 2025.

Consolidated Tape: The European Securities and Markets Authority (“ESMA")
published a press release announcing information about the selection of consolidated

tape providers for bonds, shares and exchange traded funds.

Cryptoassets: The European Commission adopted a Delegated Regulation (C(2024)

6670 final) containing regulatory technical standards (“RTS"”) specifying the
requirements, templates and procedures for the handling of complaints relating to asset
referenced tokens under the Regulation on markets in cryptoassets ((EU) 2023/1114) (“

MiCA”").

27 September:

Assimilated Law: The FCA published a new webpage on the repeal and replacement of

assimilated law, replacing its webpage on the repeal and replacement of retained EU law.

26 September:


https://www.bankofengland.co.uk/Paper/2024/policy-statement/boe-fca-joint-approach-to-the-digital-securities-sandbox
https://www.bankofengland.co.uk/financial-stability/digital-securities-sandbox/guidance-on-operation-digital-securities-sandbox
https://www.bankofengland.co.uk/-/media/boe/files/financial-stability/digital-securities-sandbox/boe-dss-rules-instrument-2024.pdf
https://www.eba.europa.eu/sites/default/files/2024-09/a5bce431-7793-4b75-bd07-d5741c961fbe/EBA%20Work%20programme%202025.pdf
https://www.eba.europa.eu/sites/default/files/2024-09/a5bce431-7793-4b75-bd07-d5741c961fbe/EBA%20Work%20programme%202025.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-announces-next-steps-selection-consolidated-tape-providers
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2024)6670&lang=en
https://www.fca.org.uk/firms/repeal-replacement-assimilated-law

Cryptoassets: The European Commission adopted a Delegated Regulation (C(2024)

6649 final) setting out RTS that establish a template document for co-operation
arrangements between competent authorities and supervisory authorities of third

countries under MiCA.

FCA Regulation Round-up: The FCA published its regulation round-up for September

2024.

25 September:

Artificial Intelligence: The Bank of England published a webpage announcing the
establishment of the Artificial Intelligence Consortium, which will provide a platform for
public-private engagement to gather input from stakeholders on the capabilities,

development, deployment and use of Al in UK financial services.

24 September:

UK Listing Regime: The FCA published Primary Market Bulletin 51 providing details of
feedback on its consultation in Primary Market Bulletin 48 and subsequent changes to its

Knowledge Base on the listing regime (CP23/31).

FCA Enforcement: The FCA published a speech given by Therese Chambers, FCA Joint
Executive Director of Enforcement and Market Oversight, on the FCA’s evolving approach

to enforcement.

19 September:

UK PRIIPS Regulation / Retail Disclosures: HM Treasury and the FCA published
statements on reforms to retail disclosure requirements (here and here) and FCA

forbearance on investment trust disclosure requirements (here).

18 September:

ELTIF 2.0: A corrigendum to Regulation (EU) 2023/606, which made amendments to the
European Long-Term Investment Funds Regulation ((EU) 2015/760) (“ELTIF 2.0"), was

published in the Official Journal of the European Union.

Consumer Duty: The FCA published its findings following a review of firms’

implementation of the price and value outcome under the Consumer Duty.


https://uk.practicallaw.thomsonreuters.com/Link/Document/Blob/I05ea6bc97cad11efb5eab7c3554138a0.pdf?targetType=PLC-multimedia&transitionType=DocumentImage&uniqueId=9a9ec316-81b8-49b7-92d2-909c006a67b5&ppcid=2a2578997edb414d8e46cf4233752dcc&contextData=(sc.Default)&comp=pluk
https://content.govdelivery.com/accounts/UKFCA/bulletins/3b7cfe9
https://www.bankofengland.co.uk/research/fintech/artificial-intelligence-consortium
https://www.fca.org.uk/publications/newsletters/primary-market-bulletin-51
https://www.fca.org.uk/news/speeches/change-better-evolving-approach-enforcement
https://www.gov.uk/government/news/reforms-to-financial-services-retail-disclosure-requirements?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=41f1bdbe-7520-4854-bd0b-2a5b4b4b859e&utm_content=immediately
https://www.fca.org.uk/news/statements/reforms-financial-services-retail-disclosure-requirements
https://www.fca.org.uk/news/statements/forbearance-relation-investment-trust-disclosure-requirements
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ%3AL_202490509
https://www.fca.org.uk/publications/good-and-poor-practice/price-value-outcome-good-poor-practice-update

12 September:

Sanctions: HM Treasury published its yearly review of frozen assets report requiring all

persons that hold or control funds or economic resources belonging to, owned, held or
controlled by a designated person to provide a report with the details of these assets to

the Office of Financial Sanctions Implementation by Monday 11 November, 2024.

Overseas Funds Regime: The FCA published a document providing advice for
applicants when making an application for an overseas investment fund to be recognised

under the overseas funds regime.

UK CRR: The Prudential Regulation Authority (“PRA”) published a consultation paper

(CP8/24) setting out its proposals to restate, and in some cases modify, the requirements

relating to the UK Capital Requirements Regulation (575/2013) in the PRA Rulebook.

Cryptoassets: The Property (Digital Assets etc) Bill, accompanying Explanatory Notes

and further information were published. The Bill will establish in statute the common law

position that certain digital assets can constitute property.

Capital buffers: The PRA published a consultation paper (CP10/24) setting out its

proposals to update the UK policy framework for capital buffers under the Capital
Requirements (Capital Buffers and Macro-prudential Measures) Regulations (Sl

2014/894).

Basel 3.1: The PRA published a policy statement (PS9/24) on the second set of near-final

rules on the implementation of the Basel 3.1 standards.

9 September:

ESG: The FCA published a statement setting out temporary measures for firms on its

naming and marketing sustainability rules.

EU Competitiveness: The European Commission published a report on the future of

European competitiveness, prepared by Mario Draghi, a former president of the European

Central Bank (ECB). The report comprises two parts: Part A (a competitiveness strategy

for Europe) and Part B (in-depth analysis and recommendations).

6 September:


https://assets.publishing.service.gov.uk/media/66e1b88dc428f0f0a6cb2559/Financial_Sanctions_Notice__2024_.pdf
https://www.fca.org.uk/publication/corporate/fca-approach-recognition-ofr.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/september/definition-of-capital-consultation-paper
https://bills.parliament.uk/publications/56207/documents/5086
https://bills.parliament.uk/publications/56208/documents/5089
https://www.gov.uk/government/publications/property-digital-assets-etc-bill
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/september/updates-to-the-uk-policy-framework-for-capital-buffers-cp
https://www.bankofengland.co.uk/prudential-regulation/publication/2024/september/implementation-of-the-basel-3-1-standards-near-final-policy-statement-part-2
https://www.fca.org.uk/news/statements/fca-sets-out-temporary-measures-firms-naming-and-marketing-sustainability-rules
https://commission.europa.eu/document/download/97e481fd-2dc3-412d-be4c-f152a8232961_en?filename=The%20future%20of%20European%20competitiveness%20_%20A%20competitiveness%20strategy%20for%20Europe.pdf
https://commission.europa.eu/document/download/97e481fd-2dc3-412d-be4c-f152a8232961_en?filename=The%20future%20of%20European%20competitiveness%20_%20A%20competitiveness%20strategy%20for%20Europe.pdf
https://commission.europa.eu/document/download/ec1409c1-d4b4-4882-8bdd-3519f86bbb92_en?filename=The%20future%20of%20European%20competitiveness_%20In-depth%20analysis%20and%20recommendations_0.pdf

FCA Quarterly Consultation: The FCA published its 45th quarterly consultation paper

(CP24/18), which proposes to change the definition of “Firm” and allows a non-UCITS

retail scheme to be exposed to long-term asset funds (“LTAFs”).

Listed Investment Companies: The Listed Investment Companies (Classification etc)
Bill 2024-25 was introduced to Parliament and had its first reading in the House of Lords.
The text of the Bill, as introduced to the House of Lords, was also published.

Appointed Representatives: The FCA published a webpage outlining the findings of its
review of how principals are embedding the rules for overseeing appointed
representatives and sets out examples of good practice and areas for improvement for

firms.

5 September:

Financial Crime: The FCA published a speech, given by Sarah Pritchard, FCA Executive
Director, Markets and International, on taking a targeted and outcomes-based approach

to tackling financial crime.

EMIR: The FCA published a new webpage that seeks feedback on draft guidance to help
trade repositories implement the updated reporting requirements under Article 9 of UK

EMIR (648/2012).

LIBOR: The FCA published its final announcement about the end of LIBOR.

4 September:

Securitisation: The Financial Services and Markets Act 2023 (Commencement No 7)

Requlations 2024 (SI 2024/891) were made and published, revoking certain instruments

so that the new UK securitisation framework, comprising the Securitisation Regulations

2024 and new FCA and PRA rules, can come into force on 1 November 2024.
View original.
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https://uk.practicallaw.thomsonreuters.com/Document/I543113596bf011efb5eab7c3554138a0/View/FullText.html?navigationPath=Search%2Fv1%2Fresults%2Fnavigation%2Fi0a89a14d00000192497af07c9d21df5c%3Fppcid%3D5438d9b0469c4c05b8a3c587a882b303%26Nav%3DLEGAL_UPDATES_UK%26fragmentIdentifier%3DI543113596bf011efb5eab7c3554138a0%26parentRank%3D0%26startIndex%3D1%26contextData%3D%2528sc.Default%2529%26transitionType%3DSearchItem&listSource=Search&listPageSource=df4a80f0c0b6a621cb12b577f2225d95&list=LEGAL_UPDATES_UK&rank=80&sessionScopeId=81df3185817233efab0e29b84b65d80e8cc33d5efdb3e9e9ccb55b85d6ab2bfb&ppcid=5438d9b0469c4c05b8a3c587a882b303&originationContext=Search%20Result&transitionType=SearchItem&contextData=(sc.Default)&comp=pluk
https://hansard.parliament.uk/lords/2024-09-05/debates/577F7397-DAB3-48F0-95B2-D7EC7A7B669F/ListedInvestmentCompanies(ClassificationEtc)Bill(HL)
https://bills.parliament.uk/publications/56140/documents/5045
https://www.fca.org.uk/news/press-releases/oversight-ars-improving-more-do-says-fca
https://www.fca.org.uk/news/speeches/targeted-and-outcomes-based-approach-tackling-financial-crime
https://www.fca.org.uk/publications/consultation-papers/uk-emir-trade-repositories-draft-questions-answers
https://www.fca.org.uk/news/news-stories/remaining-synthetic-us-dollar-libor-settings-less-1-month-go
https://www.legislation.gov.uk/uksi/2024/891/pdfs/uksi_20240891_en.pdf
https://www.legislation.gov.uk/uksi/2024/891/pdfs/uksi_20240891_en.pdf
https://www.regulatoryandcompliance.com/2024/10/regulation-round-up-september-2024/
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