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If any of the topics discussed above raise questions or a need for guidance or
support, please feel free to contact Peter Carlisle.
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Useful links:

Data Protection Act

CJEU Press Release

Decision 2000/520

US Safe Harbor List

1CO Principle 8

1CO Blog

1CO Statement

1CO Assessing Adequacy

Principle 8 of the Data Protection Act (Schedule 1) prevents the transfer
of personal data to a country outside the EEA unless that country has an
adequate level of protection.

The Information Commissioner’s Office (ICO) website includes a list of non-
EEA countries that the European Commission has determined have an
adequate level of protection for personal data. The (short) list includes
countries such as the Faroe Islands and Uruguay but the US is conspicuous
by its absence.

However based upon a previous European Commission Decision
(2000/520), personal data sent to the US under the voluntary ‘Safe
Harbor’ scheme is adequately protected. To fall within this, US firms have
to (a) sign up to the Safe Harbor arrangement under which it agrees to
follow the principles of data handling and (b) be held responsible for
keeping those principles by the Federal Trade Commission (or other
oversight scheme).

The ‘Safe Harbor Privacy Principles’ and FAQs can be found in Annexes |
and Il of the Decision. Note from Annex Il (‘Section 5 Exceptions’) that
certain companies such as US financial institutions are not covered by the
Safe Harbor scheme — a list of companies that have signed up to the
regime is available on the US Department of Commerce’s website.

On 6 October a press release by the Court of Justice of the European
Union (CJEU) declared that Decision 2000/520 was invalid.

In practical terms, not being able to rely on ‘Safe Harbor’ is not the same
as being unable to transmit personal data to the US and indeed the
message from the ICO (in both an official statement and blog) is ‘don’t
panic’. Firms that have relied on ‘Safe Harbor’ when transferring personal
data to the US should refer to the ICO guidance on Principle 8 — which
includes European Commission model contractual clauses and the
assessment of adequacy of protection — and the stand-alone ‘ICO
Assessing Adequacy’ guidance. Affected firms may take comfort from the
ICO blog (from the Deputy Commissioner and Director of Data Protection)
that “We’re certainly not rushing to use our enforcement powers. There's
no new and immediate threat to individuals’ personal data that’s suddenly
arisen that we need to act quickly to prevent”.
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Useful links:

CP15/35

EU MAR: 596/2014

CSMAD: 2014/57

The FCA has released consultation paper CP15/35 on the revised market
abuse regime “Policy proposals and Handbook changes related to the
implementation of the Market Abuse Regulation (2014/596/EU)”".

The current UK market abuse regime is largely centred around the 2003
Market Abuse Directive (MAD) with UK ‘bolt-ons’ that were based upon the
then existing UK regime. This was permissible as the purpose of MAD was to
set out minimum standards for a market abuse regime. One example of a
‘bolt-on’ is that whilst MAD included financial instruments admitted to
trading on a regulated market, the UK regime extended this to include
instruments traded on a prescribed market which would capture not only,
say, the London Stock Exchange Main Market (a ‘regulated market’) but also
the Alternative Investment Market (which is not a ‘regulated market’ but
rather an ‘exchange-regulated’ market). From a UK perspective, the Code of
Market Conduct capturing the behaviours that amount to ‘market abuse’,
which was drawn up by the then FSA under s119 of FSMA, can be found in
MAR 1 of the Handbook.

The new market abuse regime, most of which will apply from 3 July
2016, derives from the Market Abuse Regulation 596/2014 (EU MAR).

Market abuse in EU MAR is defined in terms of Article 14 (‘Prohibition of
insider dealing and of unlawful disclosure of inside information’) and Article
15 (‘Prohibition of market manipulation’).

Amongst the changes this brings in is that, in addition to regulated markets, it
will extend the scope to capture financial instruments traded on, or admitted
to trading on, a Multilateral Trading Facility (MTF) and also to those traded on
an Organised Trading Facility (OTF) (it will also include those investments,
such as contracts for difference, whose price or value is referenced to such
instruments). Certain spot commodity contracts will also be drawn into the
regime where the behaviour etc. could have an effect on the price or value of
such financial instruments. Reference should be made to Article 2 (‘Scope’) of
EU MAR for further details. For the avoidance of doubt, EU MAR will apply to
all these instruments regardless of whether or not the transaction etc. in
question is actually traded on a regulated market, MTF or OTF.
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ket Abuse (continued)

Being a Regulation, rather than a Directive, means that the new
requirements will be directly binding in all Member States without the
need to introduce new rules in the Handbook. Having said that, changes
to the Handbook will need to be made but only for the purposes of:

= removing any provisions in the Handbook where EU MAR contains an
equivalent provision (a ‘signpost’ will be added to direct firms to the
relevant EU MAR article)

= removing (or amending) any provisions that are not compatible with EU
MAR.

Effectively this will mean moving away from the Handbook as containing

the market abuse regime towards EU MAR directly. Indeed, firms should

be aware that CP15/35 tells us “... the Handbook should not be regarded

as the source of all provisions relating to market abuse” and instead firms
will need to “... be aware of, and will need to comply with, all of EU MAR

(including implementing measures) and any relevant guidelines from July
2016".

CP15/35 reminds us that whilst EU MAR is substantially based upon MAD
2003, there are a number of provisions which are new such as the
requirements surrounding ‘market soundings’ (Article 11) which are not
specifically covered in the Handbook.

As might be expected, the biggest change to the Handbook will be MAR,
but there will also be consequential changes to other parts including
COBS, SUP, and DTR.

MAR 1 is to be revised in its entirety. MAR 1.8 (‘Market Abuse
(dissemination)’) is a (short) example of MAR as a whole going forward in
that it reflects removal of a provision, a provision that is replaced by a
‘signpost’ (e.g. MAR 1.8.3) and a new provision being added (e.g. MAR
1.8.5). Whilst looking at MAR, note that MAR 1.3.5 — which sets out the
FCA’s opinion (‘evidential provision’) that if inside information is held
behind an effective Chinese wall then that indicates that a decision to deal
by an organisation is not on the basis of inside information — is deleted as
this stance is incompatible with EU MAR.
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Corresponding deletions to MAR 1.10.2 and SYSC 10.2.2(4) (‘Chinese
walls’) are also made. This does not remove the concept of, or need for, a
Chinese wall in itself but instead removes the provision that conforming to
certain behaviour does not amount to market abuse.

COBS 12.4 concerns the disclosures that need to be made when preparing
or disseminating research recommendations. The majority of COBS 12.4
as we know it will either be removed, replaced with a signpost or
amended. Minor changes are also proposed for COBS 11.7 (‘Personal
account dealing’) and COBS 11.8 (‘Recording telephone conversations and
electronic communications’), although these are changes of terminology
rather than of substance.

SUP 15.10 (‘Reporting suspicious transactions (market abuse)’) will receive
similar treatment with signposting etc. as appropriate. Please note that
SUP 15.10.7 will be amended (‘conformed’) to reflect the fact that all
notifications of suspicious transactions must (only) be made via electronic
means (details of the automated system to be used is yet to be confirmed)
— currently notifications by mail, telephone, fax and email are all
acceptable methods of making such notifications. Note that the reporting
requirements extend to suspicious transactions and orders (STORs) to
ensure that suspicious orders that may not have been executed e.g. where
an instruction to trade is not acted upon are also captured — see Article 16
and recital (41).

DTR amendments will also need to be implemented, affecting DTR 1 — DTR
3, and will be generally relevant to issuers incorporated in the UK or to
issuers whose financial instruments are admitted to trading on a UK
regulated market. Interestingly, the only elements of EU MAR where the
UK genuinely has discretion (as in where there are alternative options) and
which the FCA is consulting on (Chapter 2 of CP15/35) is in respect of
obligations on issuers and emission allowance market participants, relating
to public disclosure of inside information (Article 17) and the notification
threshold of persons discharging managerial responsibilities (Article 19).

Elsewhere changes will be made to LR as well as consequential changes to
areas such as APER, GEN etc. — the draft changes can be found in
Appendix 1 of CP15/35.
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Market Abuse (continued)

The consultation period ends 4 February 2016.

Although the revised market abuse regime will come about by way of a
Regulation, there is also an associated Directive (2014/57) - the Criminal
Sanctions for Market Abuse Directive (CSMAD). The purpose of CSMAD is
to set minimum rules for criminal sanctions for insider dealing, unlawful
disclosure of inside information and for market manipulation (collectively
‘market abuse’ under EU MAR — see above). On the other hand, the
Directive also sets maximum penalties e.g. two years’ imprisonment for
unlawful disclosure of inside information. The UK (and Denmark) has
opted out of CSMAD — technically the UK will not participate in the
adoption of the Directive (as noted in the 2014 Mansion House speech
where the Chancellor of the Exchequer confirmed that tough new criminal
offences for market abuse would be introduced “rather than opt into
European rules we do not think suitable or sufficient for our needs”) - see
recital (29) of CSMAD. As such market abuse in the UK will still be covered
under the existing domestic regime.

As mentioned above, EU MAR will apply from 3 July 2016. However, those
provisions dependent on MiFID 2 e.g. references to OTFs will not apply
until 3 January 2017, being the date that MiFID 2 applies (although please
see article “MiFID 2 Wobble” in this Regulatory Roundup concerning a
possible delay in the implementation of MiFID 2).
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at’s in the Sandbox?

Useful links:

Regulatory Sandbox

The spring of 2016 should see the FCA opening its ‘regulatory sandbox’ to
interested parties.

The concept of the sandbox is an extension of the FCA’s Project Innovate
initiative - which went live in October last year — offering businesses FCA
support in the introduction of innovative financial products and services to
the market that improve customers’ experience and outcomes (‘disruptive
innovation’).

A regulatory sandbox is a ‘safe space’ which allows a business to test
innovative products, delivery mechanisms etc. without immediately
incurring all the normal regulatory consequences of engaging in the
activity in question. As an example the FCA provides a case study in which
a firm could test an automatic advice platform (‘robo-advice’) to a limited
number of consumers within the safety of a sandbox. Once the advice is
issued, but before transactions are executed, financial advisers would
review the advice.

With a sandbox removing regulatory uncertainty, the potential benefits of
this approach could include:

= Reduced time-to-market at potentially lower cost
= Better access to finance, and
= More innovative products reaching the market.

The sandbox concept is equally applicable to unauthorised firms and
authorised firms.

Unauthorised sandbox firms would be authorised with restrictions
allowing them to test their products or services but no more. This
‘restricted authorisation’ process should be quicker that applying for the
usual “full authorisation’. When launching full commercial activity, firms
will need to apply to have the restrictions listed in order to carry on
regulated activities but will not have to apply for a new authorisation.
Restricted authorisation will not apply to activities outside FSMA such as
payment services and e-money.
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http://www.fca.org.uk/static/documents/regulatory-sandbox.pdf

hat’s in the Sandbox (continued)

Authorised firms could benefit from:

= No enforcement action letters under which no FCA enforcement action
will be taken against testing activities where the FCA is satisfied they do
not breach their requirements or harm their objectives

= |ndividual Guidance on applicable rules to provide certainty that no FCA
action will be taken against them, and

= Waivers or modifications that would allow what would otherwise be a
temporary breach of FCA rules.

To make this happen, the FCA has identified (subject to any EU legislation)
two possible beneficial changes to UK legislation:

® introducing a new regulated activity of sandboxing for testing, and
= amending the waiver test to make it easier for the FCA to waive rules.

The FCA’s plans are set out in a recently published paper which also tells
us that the paper is a report to HM Treasury on the feasibility and
practicalities of developing a regulatory sandbox.

The paper also captures the concepts of a ‘virtual sandbox’ (which would
be introduced by industry, rather than the FCA, under which firms can test
products and services in a virtual space without entering the real market)
and a ‘sandbox umbrella company’ (where such a company would be
authorised by the FCA and then allow innovative businesses to act as
appointed representatives for the duration of the trial in question).
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et Management: Under the Microscope

Useful links:

Regulatory Roundup 64

Terms of Reference

FG15/9

The FCA’s Business Plan for 2015/16 Included an intention to undertake a
market study into asset management — see Regulatory Roundup 64.

The terms of reference of the study has now been published which
contains some interesting statistics.

The value of the asset management industry to the UK is reflected in the
fact that it is the largest in Europe, at around £6.6 trillion, and second only
to the US globally; it is estimated that the industry earned around £15
billion in revenue in 2013 and generated about 1% of UK GDP. Apart from
a decline seen between 2013 and 2014, the number of asset managers has
grown in recent years and now stands at 1,787 firms, some 10% up on the
2008 figure. As might be expected, institutional investors are the largest
client type (nearly 80% compared to just over 19% classified as ‘retail’),
albeit that the end-beneficiaries may very well be retail.

As for the market study itself, the paper identifies three main topics to be
explored:

= how asset managers compete to deliver value

= whether asset managers are willing and able to control costs and
guality along the value chain, and

= the effect of investment consultants and other advisers on competition
for institutional investment management.

The FCA invites submissions on the topics raised in the terms of reference
by 18 December 2015. The FCA will also host a series of roundtables in
order to hear views, with some stakeholders being invited to bilateral
meetings. Aside from asset managers, information may be sought from
investment consultants and platforms and their clients as well as trade and
consumer bodies. Chapter 5 spells out the products and services that will
be out of scope — such as IFAs and private equity funds — as well as those
in scope.
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http://www.complyport.com/wp-content/uploads/2015/09/Webround_64.pdf
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https://www.fca.org.uk/static/documents/finalised-guidance/fg15-09.pdf

Asset Management: Under the Microscope
ntinued)

The intention is to publish an interim report in summer 2016 setting out
the FCA’s analysis and preliminary conclusions (including possible
remedies to address any concerns identified), with a final report in early
2017.

Those keen to gain further understanding on the FCA’s powers to carry out
market studies, and how such studies are carried out, should refer to the
guidance published in July (FG15/9).
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Remuneration under CRD 4: Role-Based

Useful links:

Regulatory Roundup 65

2013/36

EBA Follow-up Report

As we know, the European Banking Authority’s consultation on ‘Sound
Remuneration Policies’ (CP 2015/03) closed on 4 June — see Regulatory
Roundup 65.

Among the aspects touched upon in the consultation was the need to
categorise remuneration as either variable or fixed with parameters being
provided (see para 117 of Title Ill onwards) to determine the fixed
component. This is particularly important under CRD 4 framework
because of the ‘bonus cap’; Article 94(g) of the Capital Requirements
Directive (2013/36) requires that the variable component shall not exceed
100% of the fixed component of the total remuneration for each individual
(the figure can be increased to 200% subject to shareholders’

approval). The matter of ‘role-based allowances’ (RBA) was featured and,
where they are categorised as fixed remuneration, the need to document
the rationale for such categorisation should they fall within certain criteria
e.g. where they are limited to cases where the bonus cap would otherwise
have been breached.

An EBA follow-up report has been published on the actions taken by
Member States to ensure appropriate distinction of the remuneration
components — the EBA sent an information request in March to all
competent authorities in the EEA requesting responses by 15 May. Itis
commented that Lichtenstein did not respond and Iceland, Poland and
Norway had not, at that time, fully implemented the CRD 4 remuneration
principles.

Although none of the competent authorities have adopted any specific
legal/regulatory instruments on the use of allowances, all respondents
advised that a review of institutions’ remuneration policies is part of the
Supervisory Review and Evaluation Process (SREP).

Perhaps not surprisingly, the UK displayed the most frequent use of RBA;
confirmation was provided to the EBA that the UK will ensure compliance
with the EBA opinion on the use of allowances for the performance year
2015 onwards.

The follow-up report concludes by advising us that the EBA is currently
finalising its guidelines on sound remuneration policies which will include
further criteria to classify remuneration components between fixed and
variable ones.
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losures & Transparency

Useful Links: Implementation of the Transparency Directive Amending Directive
(TDAD) (2013/50) has led to some changes to the Disclosure Rules and
2013/50 Transparency Rules sourcebook (DTR) which came into effect on 26

November 2015. The FCA are also taking the opportunity to implement
miscellaneous other changes not directly relating to TDAD which they

2004/109 believe will improve or clarify existing rules.

Ps15/26 As TDAD amends certain Articles in the Transparency Directive (TD)
(2004/109) it will be necessary to read both Directives together. Any

ESMA: Indicative List references to an Article below should be taken to mean the Article in TD as
amended by TDAD.

As we know, DTR 5.1.2 requires a person to notify the issuer (and the FCA
if the notification relates to shares admitted to trading on a regulated
market — see DTR 5.9) when such person holds voting rights that reach,
exceed or fall below certain levels. This is subject to DTR 5.1.3 which
permits certain voting rights to be disregarded when determining whether
there is a notification obligation. Changes include:

* the exemption afforded to shares acquired by a borrower under a stock
lending agreement (DTR 5.1.3(6)) is removed

* the exemption afforded to shares relating to clearing and settlement,
custodians and market makers is extended to shares underlying
financial instruments within DTR 5.3.1(1) (see below), and

* shares acquired for stabilisation purposes will potentially fall within
the exemptions (DTR 5.1.3(7)).

There will be no change to the ‘investment manager’ reporting thresholds
of 5% and 10% etc. although DTR 5.1.5 will be revised so that the reporting
threshold is the same for all investment managers — under the current
wording of DTR 5.1.5(2) the 5% threshold starting point is only applicable
to UK, EEA and, under special FCA powers, US investment
managers. Those in other jurisdictions were subject to the super-
equivalent thresholds of 3%, 4% etc. (DTR 5.1.2(1)).
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Disclosures & Transparency (continued)

DTR 5.3 concerns notification requirements in respect of financial
instruments with similar economic effect and effectively reflected the
FCA’s super-equivalent regime. TDAD extended the notification
requirements under Article 13 to include such instruments. Given this,
DTR 5.3 has been substantially revised, including removal of the ‘nil-paid
rights’ exemption in DTR 5.3.1(2A) as this was really FCA guidance on its
own provisions. Reference to an ESMA ‘indicative list’ is included in DTR
5.3, which is essentially a list of financial instruments that are subject to
notification requirements.

In view of the numerous changes that will apply, the above should be
regarded as a non-exhaustive high-level summary and reference should be
made to the revised rules set out in Appendix 1 of PS15/26, the FCA’s and
HMT'’s joint policy statement.

As mentioned above, the changes apply from 26 November 2015. Those
holding voting rights after that date will need to bear in mind the changes
when calculating such voting rights.

Note that notifications will need to include a breakdown by type of
financial instruments held and distinguish between those instruments that
confer a right to physical settlement and to cash settlement (DTR 5.3.5).
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D 2 Wobble

Useful Links: With just over a year to go (3 January 2017) Steven Maijoor, the Chair of
ESMA, delivered an update on ESMA work in relation to MiFID 2 to the
Statement Economic and Monetary Affairs Committee at the European Parliament on

11 November. In his speech, Mr Maijoor explained that not only was the
timing for the implementation of rules and the building of IT systems
‘extremely tight’ but that there were also a few areas where the calendar
is ‘already unfeasible’. The latter is down to the need for certain
regulatory technical standards (RTS) to be finalised before the necessary
Letter to DG FISMA complex IT systems can be built — in other words some IT systems will not
be ready in January 2017. ESMA has raised with the European
Commission the possible need for delaying parts of MiFID 2 mainly
related to transparency, transaction and position reporting. The comment
was made that the required projects were probably more complex than
those triggered by MiFID 1, which required three years of implementation.

European Parliament
Press Release

Attached Note

At the time of this article there is no clear indication whether the
European Commission will either delay or phase in certain elements MiFID
2 - or indeed whether they will take any action at all. Any delay will require
the European Commission to propose an appropriate draft law which will
have to pass through the normal approval process. Having said that, a
recent press release indicates that the European Parliament are ready to
accept a one-year delay in the implementation of MiFID 2, subject to
certain conditions. For now, until further information is known, the safest
course of action for firms would be to continue with their MiFID 2 planning
(as far as is possible) on the assumption that 3 January 2017 remains the
MiFID 2 ‘live date’.

As might be expected this is not something that came out of the blue. On 2
October Mr Maijoor sent a letter and attachment (see links) to the
Directorate-General for Financial Stability and Capital Markets Union (DG
FISMA) sharing analysis on the feasibility of having all required systems in
place by 3 January 2017 and inviting further discussions (DG FISMA is a
‘department’ of the European Commission and is responsible for initiating
and implementing policy in the area of Banking and Finance).
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http://www.esma.europa.eu/system/files/esma-2015-1514_note_on_mifid-mifir_implementation_delays.pdf

n The Clouds

Useful Links: Aside from a paper last year on ‘off-the-shelf’ banking solutions, the FCA
has not been particularly vocal on information systems and their attendant
GC15/6 security in the past. However, with the publication of GC 15/6 ”Proposed

guidance for firms outsourcing to the ‘cloud’ and other third-party IT
services” this month, this stance looks set to change.

In this guidance consultation document, the FCA approaches the subject
from an outsourcing and due-diligence angle, and has included “other
third party IT services” within its scope.

In a world where consumer access to IT services in the cloud through
mobile phones, tablets and home PCs is growing fast, expectations of
universal access to work resources are also growing. This is countered by
IT’s responsibilities toward information security and control.

More and more firms are finding a solution to these requirements through
various levels of cloud provision ranging from full outsource, through
hybrid solutions to internal private cloud provisions, with smaller, less
resourced firms tending toward the former.

The FCA states; “the exact form of the service used does not, in itself, alter
the regulatory obligations placed on firms”. The guidance is primarily
concerned with setting out areas of risk firms should consider when
evaluating service provisions.

Primary FCA concerns are that firms may cede more control than they
expect or realise over the functionality a service provides, the geographic
location of data storage and any further outsourcing chains on the other
side of their chosen provider. Additionally, the FCA points out that data
legislation is still fluid and that the landscape in which a particular provider
operates may well change in the near to medium future.

Bearing in mind the dynamic nature of the technologies fielded in the
cloud and the necessary fluidity surrounding legislative frameworks
addressing privacy and data security, the need for ongoing monitoring of
the suitability of providers and solutions is also stressed.
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http://www.fca.org.uk/static/documents/guidance-consultations/gc15-06.pdf

In The Clouds (continued)

Areas that the FCA describes as requiring consideration are set outin a
straightforward tabular section.

Although the FCA’s approach on outsourcing is risk-based and
proportionate, as mentioned above firms retain full responsibility and
accountability for discharging all of their regulatory obligations; the maxim
that one can delegate the task but not the responsibility remains true.

Whilst GC15/6 is IT-centric, any firm considering outsourcing of any
function should also bear in mind the requirements set out in SYSC 8
(‘General outsourcing requirements’). Strictly speaking the rules in SYSC
8.1 are (only) applicable to common platform firms although we are told —
e.g. SYSC 8.1.1A — that other firms should look upon them as guidance.

The consultation period lasts three months from publication and will close
on 12 February 2016.

Complyport Limited
COMP LYPORT 60 Cannon Street, London EC4N 6NP
COMPLIANCE LEADERSHIP t: +44 (0) 20 7399 4980 f: +44 (0) 20 7629 8002
e: info@complyport.co.uk w:www.complyport.com



omplyport Customer Support Award

Complyport won a prestigious award for Customer Support Excellence at
the Compliance Register Platinum Awards — the industry equivalent of the
Hollywood Oscars. The awards are an annual event and the 2015 awards
were held at the Royal Lancaster Hotel in London on Thursday 19
November.

Complyport was also nominated by clients for a total of 7 specialist
category awards, coming runner-up in 3 of those categories. Additionally,
4 members of the Complyport team were personally nominated by clients
for awards. Paul Grainger was nominated for Best Compliance Consultant
— Conduct Risk whilst Graham Levi-Samper, Anthony Coyte and Joe
Denney were each nominated by clients for Best Compliance Consultant —
Regulatory Strategy. Complyport was nominated by its clients in more
categories than any other regulatory and compliance consulting firm.

Paul Grainger, Complyport’s Chief Executive, said:

“This award is recognition by our peers in the regulatory and compliance
profession that Complyport is at the forefront of delivering the excellent
support our clients need. It is also well deserved recognition for my
colleagues in the Complyport team, who strive each day to guide and
assist our clients with complex and often urgent regulatory and
compliance issues. It is also a real compliment to our team when clients
provide us with so many nominations for awards.”

In November 2015 Complyport relocated its London office from
Westminster to new premises at 60 Cannon Street in the City of London.
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Regulatory Roundup Archive

Useful links: Past issues of Complyport’s Regulatory Roundup are available to view using
the link provided.

Past issues
You can also access the latest news stories directly from our website either

. through the news section or through the search facility on the home page.
News Section

Home Page
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poke, Practical Consulting

If any of the topics
discussed above raise
questions or a need for
guidance or support,
please feel free to contact

Peter Carlisle

Or for details of any other
of Complyport’s services,
please contact us at
info@complyport.co.uk

Complyport is always
interested to receive
feedback and general
comments on either the
Regulatory Roundup or
the Complyport website.
Comments can be sent to
info@complyport.co.uk

COMPLYPORT

COMPLIANCE LEADERSHIP

The Complyport Regulatory Roundup is provided for information purposes
only and represents a summary of the above subjects. It is not intended to
offer a legal opinion, advice or recommendation as to future action and it
is provided solely as a discussion document. © Complyport Ltd

Complyport Limited (“Complyport”), Company Number: 04333584 is a
Limited Company registered in England with Registered Office at
Devonshire House, 1 Devonshire Street London. W1W 5DR.

This Regulatory Roundup is for the named person's use only. It serves
purely for information purposes, and is not an offer or financial promotion.
It may contain confidential, proprietary or legally privileged information.
No confidentiality or privilege is waived or lost by any transmission errors.
If you receive this Regulatory Roundup in error, please immediately delete
it and all copies of it from your system, destroy any hard copies of it and
notify the sender. You must not, directly or indirectly, use, disclose,
distribute, print, or copy any part of this message if you are not the
intended recipient. Transmission is not guaranteed to be secure. Any
information contained herein is subject to Complyport’s Standard Terms
and Conditions of Business which are available upon request. Complyport
and its affiliates do not assume any liability whatsoever for the content of
this document, or make any representation or warranties, as to the
accuracy or completeness of any information contained in this document.
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