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Foreword by Financial Services Regulatory Initiatives Forum co-chairs

Nikhil Rathi, Chief Executive Officer, Financial Conduct Authority (FCA)
Sam Woods, Deputy Governor, Prudential Regulation, Bank of England (BoE)

When the Forum met earlier this month to discuss the
pipeline of regulatory initiatives, we noted the significant
volume of work underway at regulators and firms.

We are embarking on an ambitious agenda to help develop
amore effective and efficient UK regulatory model. Many
of these changes willenhance firms' and the economy's
competitiveness and ease operational burdens in the long
term, or are meeting important Government priorities
such as on the transition to a net zero economy. Thatis
why after careful consideration, we are satisfied that the

burden of the current regulatory pipeline, whilst significant,

is appropriate.

Nevertheless, we want to reassure you that Forum
members are monitoring the cumulative impact of
regulatory initiatives and considering if and where changes
may be needed. Additional coordination has the potential
toreduce burdens, and Forum members are working

hard to realise these benefits. Strategic reviews, such as
the Future Regulatory Framework Review and Wholesale
Markets Review, and large cross-cutting initiatives, such as
the transition away from LIBOR, require close coordination
if they are to succeed.

But this is not just about the most high-profile initiatives.
We will also need to consider how to align bigger, longer-
term strategic changes with more technical, shorter-term
initiatives. This is also something that Forum members
are keen to keep a close eye on because, if initiatives are
well aligned, it should create synergies inimplementation,
reduce burden on firms and deliver positive outcomes for
consumers, markets and firms.

We also continue to work with the industries we regulate
to make sure thatinitiatives reflect the changing

world around us. There are a number of important
climate-related initiatives in the Grid, including new
additions around introducing the Sustainable Finance

Disclosure regime, Net Zero Transition Plans and work

on environmental, social and governance (ESG) issues in
capital markets. These initiatives, and a number of others
set outinthe Grid, will help to ensure that the UK remains a
world leader in green and sustainable finance.

Beyond climate, regulators have animportant role in
encouraging greater diversity and inclusion (D&l) in
financial services. The FCA, BoE and Prudential Regulation
Authority (PRA) published a joint discussion paper in

July to highlight the benefits that greater diversity can
bring and to get views on how we could work together

to drive change. The Pensions Regulator (TPR) has also
established a working group, which will produce an action
plan on how toincrease D&l in pension trustee boards.
These are important developments which should help
advance our statutory objectives and deliver benefits
toindustry. With greater diversity comes different
perspectives, innovative ways of doing thingsand a
healthy working culture.

Now that the Grid has become a regular feature of the
regulatory landscape, we are keen to embed it further into
each of our planning processes and identify opportunities
to collaborate earlier. This includes using it to inform
decisions about when to launch or restart work as well

as where we should delay or postpone work. We have
done so effectively in response to Covid-19, delaying
work to manage the burden onindustry and coordinating
effectively on new urgent initiatives. We are looking to
develop more detailed measures and metrics over time to
support Forum members in considering the appropriate
timings for new initiatives and better ways to monitor the
quality of our projections of initiatives' timing.

Finally, we want to thank everyone who has taken the time
to provide feedback since the first Grid in May 2020. We
are pleased to hear the positive feedback we have had
from stakeholders about how the Grid has helped provide

a holistic overview of upcoming regulatory work and
enabled them to better plan for it. We continue to look for
ways to refine and improve the Grid and still want to hear
more from you about how we can ensure it meets your
needs. Details about how to provide feedback are in the
Executive Summary below.
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Executive summary

This edition of the Grid contains 134 initiatives, a small
increase on the 128 in the third edition published in May 2021.
Thisincreaseis driven by:

« Initiatives beinglaunchedin response to Government
strategic reviews and to emerging themes/issuesin
Financial Services (e.g. climate, diversity & inclusion);

« Additional entries as plans for legislative changes to deliver
the Chancellor’s vision for Financial Services solidify; and

« Initiatives being delayed or postponed in response to
Covid-19in order to reduce the burden being placed
onindustry. As aresult, these initiatives have not been
completed and remain on the Grid.

Butitisimportant to note that the total number of initiatives
is not a direct proxy for measuring the burden. Some
initiatives, though creating an operational burden now, will
ultimately simplify and streamline regulation. This includes,
for example, the BoE and FCA's work to transform data
collection building on Digital Regulatory Reporting, HMT's
proposals to streamline the FCA's process for cancelling the
authorisation of inactive firms and TPR's work to introduce
a single code of practice to make their expectations simpler
and easier to understand. Initiatives may also improve
markets through promoting innovation, for example, the
work of the PSR and the BoE on New Payments Architecture.

Asrequested by industry stakeholders, we have also
disaggregated some larger initiatives (e.g. response to the
Lord Hill Listings Review and ESG disclosures initiatives) to
help users understand the next steps most relevant to them,
which increases the total number of entries on the Grid.

We want to ensure that a focus on the initiative count does
not reduce the usefulness of the Grid, particularly given the
positive feedback from stakeholders. Rather than unhelpfully
package up related entries to reduce total numbers, we

have set out under relevant entries where there are related
initiatives that may be of interest to stakeholders. Thisis

not exhaustive, but we hope that it helps to highlight key
interactions between Forum members' work.

Further, not all initiatives on the Grid will have the same
operationalimpact on firms during this period. Some are
long-running initiatives that firms will already have planned
for, such as work on bilateral margin obligations, the phase out
of LIBOR and strengthening operational resilience. Others
are new initiatives earlier in their development life cycle, such
as BoE's engagement to consider whether to introduce a
central bank digital currency (CBDC) and work on developing
pensions dashboards. The intensity of these initiatives, and
others, will likely change over time.

As set outin the foreword above, there are anumber of
strategic reviews underway to reform and enhance the
UK's regulatory framework, including the Future Regulatory
Framework Review, Wholesale Markets Review, the
Payments Landscape Review, the Review of Solvency Il and
the consultation on restoring trustin audit and corporate
governance. The Grid below provides more information on
expected key milestones and when financial services industry
stakeholders will have the opportunity to engage with
Forum members'longer-term thinking on these significant
developments.

Providing feedback

Feedback on the Grid has been extremely positive, and
several stakeholders have said it has been a useful toolin
preparing for upcoming regulatory initiatives. As notedin the
May 2021 Grid, we want to stabilise the format of the Grid
now that the pilot phase has finished. We have maintained the
changes we introduced in the previous Grid, including:

« Indicating where we expect aninitiative to be of interest
to consumers and consumer organisations;
» Introducing sub-categories for the largest sector chapters;

« Compilingan annex setting out completed/stopped
initiatives that have been removed from the Grid
between editions; and

» Publishing the Grid in multiple formats —PDF, an
interactive online dashboard and Excel. These are all
available here.

We continue to welcome feedback on the Grid. We
would particularly welcome examples of ways in which
stakeholders find the Grid usefulin their planning for
regulatory initiatives and where it could be improved.

Feedback can be sent to the Forum Secretariat at
FSRIFSecretariat@fca.org.uk. The Forum Secretariat may
share any responses with Forum members.

Please indicate in any response whether you agree/do
not agree to sharing any personal data contained in your
response, including name/email address, with Forum
members. We will not regard a standard confidentiality
statementin an email message as a request for non-
disclosure. Despite this, we may be asked to disclose a
confidential response under the Freedom of Information
Act 2000. We may consult you if we receive such arequest.
Any decision we make not to disclose the responseis
reviewable by the Information Commissioner and the
Information Rights Tribunal.
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The key initiatives in the regulatory landscape

2021

2022

Oct Dec Jan Mar Apr Jun Jul-Sep Oct 2022 Post Mar 2023
2021 2022 2022 2022 Mar 2023

Publish final climate-
related disclosure rules
for Listed Issuers, Asset
Managers, Life Insurers,
and FCA-regulated
Pension Providers
Q42021

Deadline for removing
LIBOR reliance
end 2021

Near-term

Implementation
of Strong
Customer
Authentication
(SCA) for
e-commerce

14 March 2022

Operational
resilience: deadline for
implementation

31 Mar 2022

IRB approach to
creditrisk - new
requirements apply
1 Jan 2022

Resolvability

: Assessment

: Framework (RAF) -

: Deadline for largest
: firms to implement

: resolution outcomes
. 1Jan 2022

Regulation of pre-paid
funeral plans to be brought
within the FCA's perimeter

July 2022

Medium-term

Bilateral
margin
obligations
phase 6

1 Sept 2022

UK Green Taxonomy

- Technical Screening
Criteria to be finalised by
end 2022

Resolvability
Assessment
Framework (RAF) -
Deadline for mid-tier
firms to implement
resolution outcomes
1Jan 2023

Transforming data
collection building

on Digital Regulatory
Reporting - Implement
aspects of the future
solution for data collection
for chosen use cases

by June 2023

Long-term
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Introduction: how to understand this document

Users of this document should consult the Forum's terms of reference to ensure an appropriate understanding of the role of the Forum and

nature of this publication.

Structure

The Gridis organised by sector. It includes a 'Multi-Sector’
chapter that covers initiatives that span more than one
sector, in addition to sector-specific chapters. The sector
specific chapters cover: Banking, Credit and Lending;
Payment Services and Systems and Market Infrastructures;
Insurance and Reinsurance; Pensions and Retirement
Income; Retail Investments; Investment Management;
Wholesale Financial Markets.

The two largest sector chapters —Multi-Sector and Banking,
Credit and Lending —are broken down into sub-categories,
which group similar initiatives to make them more accessible
and digestible for users.

There are anumber of initiatives in the Grid which are closely
interconnected. We have highlighted some key examples of
this throughout the Grid to help stakeholders identify related
initiatives, which may be relevant to them. This is not an
exhaustive list of interactions.

Where relevant, chapters start with a briefintroduction that
provides information about the number of initiatives in the
section, changes since the previous edition of the Grid and
highlights some of the most significant initiatives in terms of
the expected operationalimpact on firms.

Scope

The Grid includes initiatives led by one or more Forum
members —the Bank of England (BoE), Competition and
Markets Authority (CMA), Financial Conduct Authority
(FCA), Financial Reporting Council (FRC), Her Majesty's
Treasury (HMT), Information Commissioner's Office (ICO),
Prudential Regulation Authority (PRA), Payments Services
Regulator (PSR) and the Pensions Regulator (TPR).

While we do not currently plan to extend the members

of the Forum, future versions of the Grid may include
initiatives from a broader set of UK bodies based on their
participation in the Forum on an ad hoc basis. Initiatives
have beenincluded where they meet both the following
criteria:

o Publicinformation — Stakeholders will generally have
been made aware of the initiative through our Forum
members' regular channels of communication.

+ Operationalimpact — Initiatives that our organisations
consider will have an individually significant operational
impact during implementation by firms. This means that
we believe the initiative is likely to take up a meaningful
amount of firms’ time and resources.

The Grid does not include initiatives led by international
bodies if Forum members are not playing a substantial role
in calibrating theirimplementationin the UK.

It does not include enforcement actions nor will itinclude
the majority of supervisory activities as timing and
operationalimpact are firm-specific. It also does not
reflect the operationalimpact associated with ongoing
requirements beyond implementation.

Therefore, the Gridis a consolidated presentation of
the expected timeframes, as at the date of publication,
of a sub-set of regulatory initiatives. These are subject
to change including where a decision to vary or not to
proceed with a particular initiative is subsequently taken.
This edition will not be updated after its initial publication
toreflect the impacts of any such decisions.

Information provided in the Grid
Moving through the columns from left to right, each row
provides information on:

o Lead-whichinstitution(s) is taking the initiative forward.
Where several Forum members are noted, this means
itis ajointinitiative. This generally indicates that Forum
members are working together which could mean they
are undertaking activities in parallel or in sequence.

« Initiative —a high-level description of the initiative.
This will generally include a link, hyperlinked within the
initiative's title, to more detailed information that has
been published about the initiative. Review of the Grid
will not be a sufficient substitute for engaging with the

more detailed material for any initiative.

Expected key milestones —the specific timing of
particular milestones, e.g. closing dates for consultation
papers, if these are known. The absence of a milestone
may mean that a precise date has not been confirmed
but activity is still expected as shown in the later
quarter-by-quarter columns.

Indicative impact on firms — this is shown as 'higher’ (H),
‘lower" (L) or 'unknown' (U) on a relative basis amongst
initiatives. This is a high-level estimate given the number
of initiatives covered and should be interpretedin this
regard. Itis not a substitute for or comment on any
impact assessment or cost-benefit analysis Forum
members are carrying out as part of individual initiatives.
This estimate is based on the expected operational
impact on a firm within scope of the initiative, which will
ultimately vary between individual firms. It is not based on
the volume of firms affected or non-operational impact
of theinitiative. A 'higher'impact typically indicates we
believe the initiative is likely to take up a very substantial
amount of firms'time and resources. A ‘lower' impact
initiative will still take up meaningful time and resource
for firms. Aninitiative may also change from a 'lower’ to

a 'higher'impact, and vice versa, over time. For example,
reviews are generally considered to be lowerimpact on
the basis that consequential policy developments, if any,
will be separately rated.

Quarter-by-quarter —a breakdown of the next four
quarters, a column covering the following six months
(October 2022 to March 2023) and a column for beyond
that horizon. Within these columns a shaded cell denotes
that a key milestone is currently planned for this period.
An'E'denotes the expected point at which firms and
other stakeholders should be engaging formally with
our organisations —such as when a Consultation or Call
for Evidence is open. These notations correspond to
whatis set outin the expected key milestones for each
initiative. In previous Grids, lighter shading indicated
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where milestones were tentative. We have decided to
simplify this approach and highlight only where thereis a
key milestone (shaded cell) or engagement ('E') planned.
This is because all timings are set out as expected at the
date of publication of this Grid and are potentially subject
to change.

 Interest to consumers/consumer organisations —
indicates where we expect an initiative is likely to be of
interest to consumers and consumer organisations. This
may be because an initiative is expected to have direct
impact onretail consumers. As with the indicative impact
onfirms, thisis a high-level estimate. Consumers and
consumer organisations may find other initiatives also
to be of interest. Initiatives without this notation may still
have direct or indirectimpacts on retail consumers.

« Changeintiming - indicates that there hasbeena
substantive change in timings for this initiative since the
May 2021 edition of the Grid.

» New initiative added to the Grid - indicates that
this initiative was not included in the previous edition
of the Grid. This may be because it has been recently
launched. Where possible, Forum members' websites
provide further details on initiatives included in this Grid,
and for initiatives now completed or paused.

In response to feedback, we have also provided an annex
to highlight where initiatives included in the previous Grid
have been removed from this edition. This is often where
an initiative has been completed or stopped. In some
cases, thisis also where joint initiatives, though ongoing,
have been replaced by more detailed initiatives and actions
by individual Forum members.

Contents

Multi-sector
Environment, Social and Governance (ESG)

Cross-cutting/omnibus

Financial resilience

Operational resilience

Conduct

Competition, innovation and other
Other single-sector initiatives

Banking, credit and lending
Cross-cutting/omnibus

Financial resilience
Conduct

Competition, innovation and other

Payment services and systems and market infrastructure
Insurance and reinsurance

Investment management

Pensions and retirement income

Retail investments

Wholesale financial markets

Annex: initiatives completed/stopped
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Multi-sector

This section contains initiatives that affect multiple sectors. It includes a number of There are 12 new entries, including three climate-related initiatives and two innovation-
significant cross-cutting initiatives that will affect much of the financial services sector, themed initiatives. The seven initiatives removed since the previous Grid —such as the

such as the Future Regulatory Framework Review. It also captures more discrete FCA/HMT work on extending the transitional period for third country benchmarks under
initiatives that cut across multiple sectors, such as LIBOR transition and reforms of the the UK Benchmarks Regulation, which was introduced as part of the Financial Services
anti-money laundering (AML) regime. Due to the number of initiatives in this sector, Act 2021 —are noted in the Annex.

it has been divided into sub-categories that group initiatives by topic to make it easier to

use the Grid. Indicative Consumer Timing New

Environmental, Social and Governance (ESG)

FCA

FCA

Key
Indicative impact on firms: H-high L-low U -unknown

Climate-related disclosure - Asset Managers, Life
Insurers, and FCA-regulated Pension Schemes
Proposals to require climate-related disclosures

by asset managers, life insurers, and FCA-
regulated pension providers, aligned with the
recommendations of the Taskforce on Climate-
related Financial Disclosures (TCFD).

Climate-related disclosure - Listed issuers
Proposals to extend the application of Taskforce
on Climate-related Financial Disclosures (TCFD)
aligned disclosure rule to cover a wider scope of
listedissuers.

Associated initiatives:

Sustainability disclosure requirements (SDR) and
investment product labels >

Mandatory climate-related financial disclosures
by publicly quoted companies, large private
companies and LLPs >

[[9] -Ted o)y

interest updated
firms

Oct Dec
Oct 2022
Mar 2023

Q4 2021: Publish final rules B T T T T

Q4 2021: Publish final rules B T T T 7 7

|I| Formal engagement planned [l Key milestone
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https://www.fca.org.uk/publication/consultation/cp21-17.pdf
https://www.fca.org.uk/publication/consultation/cp21-17.pdf
https://www.fca.org.uk/publications/consultation-papers/cp20-3-proposals-enhance-climate-related-disclosures-listed-issuers-and-clarification-existing
https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps
https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps
https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps

Multi-sector

Indicative
impact on
firms

(S
()]
(a]
e
(6]
®)

Environmental, Social and Governance (ESG)

Oct 2022
Mar 2023

Consumer Timing New
interest updated

FCA Net Zero Transition Plans Stakeholder engagement planned

We will be carrying out stakeholder engagementin  for H1 2022.
H1 2022 with a view to promoting well-designed,

well-governed, credible and effective transition

plans that consider the Government's net zero

commitments. We will consider matters such as

the governance of listed companies' and regulated

firms' transition plans, as well as their content and

how they are communicated.

FCA ESG in capital markets — green and sustainable June 2021: Discussion topics |__

debt instruments/ ESG data and ratings published as part of CP21/18
Inour CP21/18 on climate-related disclosure rules ~ H1 2022: Targeting Feedback
for listed issuers, we included a discussion chapter Statement.

on ESGissues in capital markets. We sought

feedback on:i) issues related to green, social and

sustainable debt instruments; and i) ESG data and

rating providers. These are active areas of industry

debate and therefore we sought views on potential

harms that may need further policy intervention.

FRC Signatories to the UK Stewardship Code 2020  Announcement of first tranche of [

The UK Stewardship Code 2020 sets high signatories to the code in September
stewardship standards for those investing money 2021. Deadline for applications to
on behalf of UK savers and pensioners, and those second roundin Q4 2021.

that support them. Signatories must submit to the

FRC a Stewardship Report explaining how they have

applied the Code's Principles in the previous 12

months, demonstrating the responsible allocation,

management and oversight of capital to create

long-term value for clients and beneficiaries leading

to sustainable benefits for the economy, the

environment and society.

Key
Indicative impact on firms: H-high L-low U -unknown |I| Formal engagement planned - Key milestone
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https://www.fca.org.uk/publication/consultation/cp21-18.pdf
https://www.fca.org.uk/publication/consultation/cp21-18.pdf
https://www.frc.org.uk/investors/uk-stewardship-code

Multi-sector =] >

Consumer Timing New
interest updated

Indicative
impact on
firms

Oct 2022
Mar 2023

(S
()]
(a]
e
(6]
®)

Environmental, Social and Governance (ESG)

BoE/ 2021 Biennial Exploratory Scenario January 2021: Bank to announce | | E | | | | |
PRA A stress test of the resilience of the largest UK decision on running a second round

banks andinsurers to different possible climate Q1 2022: Results published (in the

pathways. On the basis of the first round of event of a second round, the Bank

results, the Bank will decide whether to launch a will publish results in May 2022).

second round of the exercise (to further explore
interactions between banks and insurers). Results
will be published in May 2022, in aggregated form
(not at firm-level).

FCA/  Climate Financial Risk Forum Work continued through 2021 and L r 1 1 [ |
PRA In 2019 the FCA and PRA jointly established the led to the publication of deliverables

Climate Financial Risk Forum (CFRF), which brings in October, including a Climate

together senior financial sector representatives Risk Dashboard, interactive tools,

to share their experiences in managing climate- position papers, webinars, and

related risks and opportunities. In June 2020, the case studies.

CFRF published a guide to climate-related financial
risk management, covering Disclosure, Scenario
Analysis, Risk Management and Innovation. In
October 2021, the CFRF will published its next set
of deliverables which further develops the guidance
providedin Year 1 but also provides new guidance
for firms on utilising climate data and metrics.

Key

Indicative impact on firms: H-high L-low U -unknown |I| Formal engagement planned - Key milestone
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https://www.bankofengland.co.uk/stress-testing/2021/key-elements-2021-biennial-exploratory-scenario-financial-risks-climate-change
https://www.fca.org.uk/transparency/climate-financial-risk-forum

Multi-sector

Environmental, Social and Governance (ESG)

BoE/
FCA/
HMT

BoE/
FCA/
PRA

Key

Indicative impact on firms: H-high L-low U -unknown

UK green taxonomy

As set outin on-shored regulation, the UK

will develop Technical Screening Criteria to define
what economic activities are environmentally
sustainable.

Technical Screening Criteria to be
finalised by end-2022

Diversity in Financial Services

The PRA, BoE and FCA recognise the value of
identity and cognitive diversity in improving the
quality of decision-making, leading to better
consumer outcomes and safety and soundness.

To support efforts in moving the dial in the financial
sector, the FCA and PRA have issued ajoint
Discussion Paper on Diversity and Inclusion in July
2021 andissued a pilot data survey in October 2021.

Associated initiatives:

Future of Trusteeship: Diversity and Inclusion
Working Group >

Diversity and inclusion on public company boards
and executive committees »

Publication of a Discussion Paper:
July 2021.

Pilot data survey to a statistically
significant selection of PRA and FCA
- regulated firms: Autumn-2021.
Publication of a Consultation Paper
in H1 2022 and Policy Statementin
H2 2022.

Oct Dec

Oct 2022
Mar 2023

Consumer Timing New
interest updated

|I| Formal engagement planned [l Key milestone
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https://www.gov.uk/government/news/chancellor-sets-out-ambition-for-future-of-uk-financial-services
https://www.fca.org.uk/publication/discussion/dp21-2.pdf
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx

Multi-sector

Environmental, Social and Governance (ESG)

BEIS

(information
provided by
FRC)

BEIS/
DWP/
FCA/
HMT

Key

Indicative impact on firms: H-high L-low U -unknown

Mandatory climate-related financial disclosures
by publicly quoted companies, large private
companies and LLPs

This consultation sought views on proposals to
mandate climate-related financial disclosures

by publicly guoted companies, large private
companies and Limited Liability Partnerships
(LLPs). These proposals build on the expectation
set outinthe government's 2019 Green Finance
Strategy, that all listed companies and large asset
owners should disclose in line with the Task Force
on Climate-related Financial Disclosure (TCFD)
recommendations by 2022.

Sustainability disclosure requirements (SDR) and
investment product labels

As announced by the Chancellor in July,
government departments and regulators are
working to introduce a Sustainability Disclosure
Requirements (SDR) requiring corporates, asset
managers, asset owners and investment products
to disclose their management of sustainability risks,
impacts and opportunities. Implementation is being
led by HMT with different elements introduced by
relevant regulators and Government bodies (BEIS,
FCA, DWP). Alongside this the FCA is working to
introduce sustainable investment labels to help
consumers navigate investment products based on
their sustainability characteristics.

Associated initiatives:

Climate-related disclosure - Asset Managers, Life
Insurers, and FCA-regulated Pension Schemes >
Climate-related disclosure - Listed issuers »

Indicative
impact on

firms

Consultation closed 5 May 2021.
Government to respond in due
course.

October 2021: HMT publishes
'Greening Finance Roadmap'
October 2021: BEIS lays TCFD
secondary legislation

November 2021: FCA publishes
discussion paper on SDR and
sustainable investment labels

Q2 2022: FCA publishes consultation
paper on SDR and sustainable
investment labels.

Oct Dec

Oct 2022

Consumer Timing New

M
§ interest  updated
&
=
[ ]
| | o o

E Formal engagement planned [l Key milestone
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https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps
https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps
https://www.gov.uk/government/consultations/mandatory-climate-related-financial-disclosures-by-publicly-quoted-companies-large-private-companies-and-llps
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/998102/CCS0521556086-001_Mansion_House_Strategy_Document_FINAL.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/998102/CCS0521556086-001_Mansion_House_Strategy_Document_FINAL.pdf
https://www.fca.org.uk/publications/consultation-papers/cp20-3-proposals-enhance-climate-related-disclosures-listed-issuers-and-clarification-existing

Multi-sector

Cross-cutting/omnibus

FCA

BEIS

(information
provided by
FRC)

BoE

HMT

Key

Indicative impact on firms: H-high L-low U -unknown

Reviewing the Appointed Representatives regime
The FCA and HMT will be engaging with
stakeholders to understand more about the
Appointed Representatives Regime and address
known issues and harms. The FCA will be consulting
on policy proposals to enhanceits rules for
principals with Appointed Representatives, and
HMT will have a call for evidence to gather views on
the overall aim, scope, benefits and risks from the
current AR regime.

Indicative
impact on
firms

FCA Consultation Paper planned for
November 2021

HMT Call for Evidence planning for
November 2021

FCA Policy Statement Planned for
Q22022

Consultation on restoring trust in audit and
corporate governance

The Government has sought views on proposals
to strengthen the UK's framework for audit,
reporting and corporate governance of the
largest companies. The proposals set out how:
companies should report on their governance and
resilience; reports should be audited; audit and the
audit market should change; and these should be
overseen by a new regulator.

Consultation closed 8 July 2021.
Government feedback due Autumn
2021. Further reform progressin
2022 subject to legislative timetable.

Approval of holding companies

Part 12 B (Approval of certain holding companies)
FSMA, (Reg 2, Sl) requires certain types of bank and
designated investment firm parent financial holding
company (FHC) or mixed financial holding company
(MFHC) that substantively control their group to apply

to the PRA for approval or exemption by 28 June 2021.

Holding companies submitted
applications in June 2021. All holding
companies must be approved or
exempt by 31 December 2021.

Oct Dec

Consumer Timing New
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) interest updated
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P
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Gibraltar Authorisation Regime

Following the UK and Gibraltar leaving the EU, the UK
is establishing a new market access framework for
Gibraltarian firms.

This GAR was introduced in the
Financial Services Act 2021. A
framework of secondary legislation
is needed to operationalise the GAR,
whichis under development.

|I| Formal engagement planned [l Key milestone

Regulatory Initiatives Grid | November 2021 12


https://www.gov.uk/government/consultations/restoring-trust-in-audit-and-corporate-governance-proposals-on-reforms
https://www.gov.uk/government/consultations/restoring-trust-in-audit-and-corporate-governance-proposals-on-reforms
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2020/cp1720.pdf?la=en&hash=E6A63636D7BDE5FF345F081A3ACABA643D5A36CC
https://www.gov.uk/government/consultations/market-access-arrangements-for-financial-services-between-the-uk-and-gibraltar-a-consultation

Multi-sector

Cross-cutting/omnibus

HMT

BoE/
FCA/
PRA

Key

Indicative impact on firms: H-high L-low U -unknown

Future Regulatory Framework Review (FRF)
Along term review into how the UK regulatory
framework needs to adapt for the future.

Indicative
impact on

firms

First consultation closed on

19 February 2020. The Government
is considering responses, and will
publish a second consultation in the
Autumn 2021.

Oct Dec

Consumer Timing New
interest updated

Oct 2022
Mar 2023

Transforming data collection building on Digital
Regulatory Reporting

The FCA and PRA published a joint Dear CEO Letter
in February 2021 as a call to action to collaborate
with firms on transforming data collection. The
BoE has also published a plan for transforming data
collectionin 2021 and beyond. As stated in the
Letter, we are setting up ajoint work programme to
consider the longer future data collection process
and will continue to collaborate on this agenda.
Focus to date has been on engaging dual regulated
firms. We will be adding engagement with solo
regulated firms who represent a diverse range of
financial services industry and have quite different
problem statements.

Thejoint FCA, Bank and PRA
transformation programme began
in June 2021. The programme will
have regular external engagement
sessions as solutions are designed
and developed. We aim to implement
aspects of the future solution for
data collection for the chosen

use cases by June 2023. Further
communications on progress and
required investment from firms has
been sent to dual regulated firmsin
September. Engagement with the
solo regulated firms commencedin
October. We are focussing upon the
integration of the financial resilience
survey, along with data standards
and how we change the way we
communicate with firmsin the
design of data collections.

|I| Formal engagement planned [l Key milestone
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https://www.gov.uk/government/consultations/financial-services-future-regulatory-framework-review
https://www.bankofengland.co.uk/prudential-regulation/letter/2021/February/transforming-data-collection
https://www.bankofengland.co.uk/prudential-regulation/letter/2021/February/transforming-data-collection

Multi-sector =] >

Consumer Timing New
interest updated

Indicative
impact on

firms

Oct Dec
Oct 2022
Mar 2023

Financial resilience

FRC Revisions of ISA (UK) 240, the auditing standard ~ New standardissued Summer 2021,
which deals with fraud with an effective date for financial
A revision of the auditing standard which deals with periods beginning on or after
fraud, partly inresponse to the Brydonreviewonthe 15 December 2021.
quality and effectiveness of audit. This clarifies the
auditor's responsibilities in planning, risk assessment,
performance and reporting.

FRC Periodic Review of Financial Reporting Request for views ended L E | | | - |
Standards 102 31 October 2021.
UK and Ireland accounting standards are subject Exposure draft expectedin 2022..

to periodic reviews, at least every five years, to
ensure they remain up-to-date and continue to
require high-quality and cost effective financial
reporting from entities within their scope. The FRC
is undertaking the next periodic review of FRS 102
(and other UK and Ireland accounting standards).

FRC Revision of ISRE (UK) 2410, the standard which New standardissued Summer 2021, - | | | | |
deals with interim reviews with an effective date for financial
Alimited scope review of the performance standard periods beginning on or after 15
which deals with reviews of interim financial December 2021.

statements. This review includes an enhanced
approach to the review of going concern.

Key
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https://www.frc.org.uk/consultation-list/2020/consultation-on-revised-auditing-standard-(isa-(uk
https://www.frc.org.uk/consultation-list/2020/consultation-on-revised-auditing-standard-(isa-(uk
https://www.frc.org.uk/news/march-2021/frc-requests-views-to-inform-the-periodic-review-o
https://www.frc.org.uk/news/march-2021/frc-requests-views-to-inform-the-periodic-review-o
https://www.frc.org.uk/consultation-list/2020/consultation-on-revised-review-standard-(isre-(uk)
https://www.frc.org.uk/consultation-list/2020/consultation-on-revised-review-standard-(isre-(uk)

Multi-sector =] >

Indicative
impact on

Consumer Timing New

interest updated
firms

Oct Dec
Oct 2022
Mar 2023

Financial resilience

FRC Post-Implementation Review of Technical February 2021:issued a call for
Actuarial Standards feedback for Phase 1 including
The Financial Reporting Council (FRC) is carrying the current Framework for TASs,
out a postimplementation review of the Technical Technical Actuarial Standard 100
Actuarial Standards (TASs). The postimplementation (TAS 100), and potential actuarial
review of the TASs and other actuarial standards is standardsinrelation to IFRS 17.

being carried out to ensure they continue to support  Phase 1 Position Statement will be
the delivery of high-quality technical actuarial work published Q4 2021, and Phase 1

and satisfy the Reliability Objective. Standards Finalisation and further
work on Phase 2 standards from
September 2022.
FCA/ Bilateral margin obligations phases 5 and 6 9 March 2021: Consultation Paper | | | - | |
PRA New requirements for non-cleared over the published. Closed on 19 May 2021.
counter derivative contracts. 1 September 2021: Implementation
of phase 5
1 September 2022: implementation
of phase 6
FCA/ Bilateral margin obligations: operational fixesto  Plannedjoint PRA/FCACPin | | E [ E | | | | ®
PRA Technical Standards and amendments to clarify  H1 2022.
status of current transitional provisions
Consultation on status of EEA UCITS as eligible
collateral and other fixes.
FCA/ Investment Firms Prudential Regime This initiative was introduced in the LE - | | | |
HMT The introduction of a new prudential regime for FCA  Financial Services Act 2021.
investment firms. Regime will be introduced by

1 January 2022, with FCA rules and
necessary secondary legislationin
place before then.

Key
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https://www.frc.org.uk/consultation-list/2021/technical-actuarial-standards-post-implementation
https://www.frc.org.uk/consultation-list/2021/technical-actuarial-standards-post-implementation
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2021/june/ps1421.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/cp621.pdf?la=en&hash=B16776450AA17D3FC0601505AEF2B7E1FB88A1DE
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/cp621.pdf?la=en&hash=B16776450AA17D3FC0601505AEF2B7E1FB88A1DE
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/cp621.pdf?la=en&hash=B16776450AA17D3FC0601505AEF2B7E1FB88A1DE
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/958183/Prudential_Consultation.pdf

Multi-sector

Financial resilience

BoE/ LIBOR Transition

FCA/ Secure afair, clear and orderly transition from
HMT/ LIBOR to robust, reliable and clean alternative
PRA risk-free rates.

End 2021: deadline for removing
LIBOR reliance in line with published

Indicative
impact on

firms

Oct Dec

LIBOR roadmap, with important work

thereafter to remove dependency
in US dollar LIBOR legacy contracts
by mid-2023 and actively transition
legacy contracts linked to synthetic
LIBOR rates.

On 8 September 2021, the
Governmentintroduced the Critical
Benchmarks Bill.

Following the 29 September

2021 FCA announcements and
consultation, the FCA will confirm
final decisions on the use of new
Financial Services Act 2021 powers
to assist an orderly wind-down of
LIBOR in Q4 this year.

Operational resilience

PRA Outsourcing and third party risk
management - register

As announcedin March 2021 in PS7/21, the PRA

is planning a consultation setting out detailed

proposals for an online portal that all firms would
need to populate with certain information on their
outsourcing and third party arrangements, or a
subset thereof, such as those deemed material

(as noted above). This consultation will take into
account the comments provided by respondents to
CP30/19 on the idea of developing an online portal.

Consultation Paper projected for
H12022.

Oct 2022
Mar 2023

Consumer Timing New
interest updated

Key

Indicative impact on firms: H-high L-low U -unknown
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https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://bills.parliament.uk/bills/3045
https://bills.parliament.uk/bills/3045
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/ps721.pdf?la=en&hash=6C70BEE48B89D7965D43894DB848FC41CD5EC6C0
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/ps721.pdf?la=en&hash=6C70BEE48B89D7965D43894DB848FC41CD5EC6C0

Multi-sector =] >

Consumer Timing New
interest updated

Indicative
impact on

firms

Oct Dec
Oct 2022
Mar 2023

Operational resilience

PRA Outsourcing and third party risk management Policy Statement published in Q1 |
Updates the regulatory framework for the 2021 and effective 31 March 2022.
supervision of outsourcing taking into account
increased adoption of cloud and other technologies.

PRA Operational Resilience Incident Reporting Consultation paper planned for | | E | E | | | | o
Policy proposals to set out what information should H12022.
be submitted by banking and insurance firms when
operational incidents occur.
BoE/ Operational Resilience In-scope firms have until 31 March | - | | | |
FCA/ Implementation of new requirements and 2022 to operationalise the policy
PRA expectations to strengthen operational resiliencein  framework. These firms will then
the financial services sector following publication of have a further period to show they
final policy in March 2021. can remain within their impact
tolerances for each important
business service. They must achieve
this by 31 March 2025 at the latest.
BoE/  Oversight of Critical Third Parties Publication of DP in 2022. [ [elele]E] | 4
FCA/ The Bank, PRA and FCA intend to publish a joint
PRA Discussion Paper (DP)in 2022. The aims of the DP
would be to inform future regulatory proposals
relating to Critical Third Parties (particularly on
technically complex areas, such as resilience
testing) and to provide thought leadership from
the Bank, PRA and FCA to UK cross-sectoral and
international financial regulatory debates on CTPs.
Conduct
FCA Consumer Duty Q4 2021: Feedback Statement and - E | - E|E | ®
Consult on options to introduce a new Consumer second Consultation Paper with
Duty, comprising of a new Consumer Principle, draftrules and guidance

cross-cuttingrules, and outcomes, which together Q3 2022: Policy Statement with final
set clearer, higher expectations of firms providing rules and guidance.
retail financial services.

Key
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https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2021/march/ps721.pdf?la=en&hash=6C70BEE48B89D7965D43894DB848FC41CD5EC6C0
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/building-operational-resilience-impact-tolerances-for-important-business-services.pdf?la=en&hash=DAD20B3E08876E418863D37A242214BB1F32FE0A
https://www.fca.org.uk/news/press-releases/building-operational-resilience-impact-tolerances-important-business-services
https://www.fca.org.uk/publication/consultation/cp21-13.pdf

Multi-sector

Conduct

HMT Review of the UK's AML/CTF regulatory and
supervisory regime
Areview to assess the UK's AML/CTF regulatory
(the Money Laundering Regulations and OPBAS
regulations) and supervisory regimes

HMT Call for Evidence: Review of
the UK's AML/CTF regulatory and
supervisory regime was published
on 22 July 2021. The consultation
period ended on 14 October 2021.
HMT to publish areport onthe
review of the MLRs and OPBAS
regulationsin June 2022.

Oct Dec

Oct 2022
Mar 2023

Consumer Timing New
interest updated

HMT Amendments to the Money Laundering, Terrorist
Financing and Transfer of Funds (Information
on the Payer) Regulations 2017 Statutory
Instrument 2022
A consultation seeking views on amendments to the
Money Laundering, Terrorist Financing and Transfer of
Funds (Information on the Payer) Regulations 2017.

HMT Consultation: Amendments
to the Money Laundering,
Terrorist Financing and Transfer
of Funds (Information on the
Payer) Regulations 2017 Statutory
Instrument 2022 was published
on 22 July 2021. The consultation
period ended on 14 October 2021.
Secondary legislation to be laid in
Spring 2022.

HMT Update to the UK's High Risk Third Countries List
Regulation 33 of the Money Laundering Regulations
and UK's list of high risk third countries is updated
periodically to reflect the Financial Action Taskforce's
(FATF) standards. The listis updated to align with
FATF's publiclists (‘jurisdictions under increased
monitoring' and 'high risk jurisdictions subject to a
callfor action’. Regulation 33 enables enhanced due
diligence to be carried out in any business relationship
with a person established in a high-risk third country
orinrelation to any relevant transaction where either
of the parties to the transactionis establishedina
high-risk third country. Thelistis updated up to three
times a year.

An Sl will be laid in early November
and willamend Regulation 33 in the
MLRs. Future updates are planned

following the next FATF Plenaries, in

March, July and November 2022.

Key
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https://www.gov.uk/government/consultations/call-for-evidence-review-of-the-uks-amlctf-regulatory-and-supervisory-regime
https://www.gov.uk/government/consultations/call-for-evidence-review-of-the-uks-amlctf-regulatory-and-supervisory-regime
https://www.gov.uk/government/consultations/amendments-to-the-money-laundering-terrorist-financing-and-transfer-of-funds-information-on-the-payer-regulations-2017-statutory-instrument-2022

https://www.gov.uk/government/consultations/amendments-to-the-money-laundering-terrorist-financing-and-transfer-of-funds-information-on-the-payer-regulations-2017-statutory-instrument-2022

https://www.gov.uk/government/consultations/amendments-to-the-money-laundering-terrorist-financing-and-transfer-of-funds-information-on-the-payer-regulations-2017-statutory-instrument-2022

https://www.gov.uk/government/consultations/amendments-to-the-money-laundering-terrorist-financing-and-transfer-of-funds-information-on-the-payer-regulations-2017-statutory-instrument-2022

https://www.gov.uk/government/publications/money-laundering-advisory-notice-high-risk-third-countries--2/hm-treasury-advisory-notice-high-risk-third-countries

Multi-sector

Indicative

Consumer Timing New

: o N N :
impacton i A o o interest updated
firms - ik
S £
Conduct
ICO Employment guidance Call for views closed on 21 October. LE | | |
New guidance on data protection and employment  Currently considering responses.
covering a wide range to topics such as employee
surveillance, health data, job applications, TUPE, HR
records etc.
ICO Update to International Transfers Guidance The Adequacy Bridge arrangements LE | | |
Updated Guidance for Controllers and Processors ~ have now fallen away as the UK has
on International Transfer amendments postend of ~ been granted adequacy by the
Implementation Period and Adequacy EU and inthe UK SCCs space, the
Bridge arrangements pursuant to the Trade and UK's draft SCC's known as the IDTA,
Co-operation Agreement. the draft TRA was open to public
consultation until 7 October 2021.
ICO Accountability Framework The final version of the framework | | | | ® ®
Aframework to help organisations to assess whether  was published this summer.
they have appropriate data protection measuresin
place, and to help them to demonstrate this.
ICO Al and Data Protection Risk Toolkit Abeta version of the toolkit was LE | | | ® ®
The toolkitis designed to assist organisations to audit publishedin July 2021, andis open
their Al systems against data protectionrequirements.  for consultation until November
Itis part of the ICO's Al Auditing Framework. 2021.
FCA/ Regulatory framework for approval Policy response published June 2020. LE | - | ® o
HMT of financial promotions FCA hopes to consult onthe
Policy proposals to establish aregulatory ‘gateway’  gatewayin Dec 2021 as part of
which an authorised firm must pass through before  abroader CP to strengthen our
itis able to approve the financial promotions of financial promotions rules for HRI.
unauthorised firms. Gateway proposed to 'open’ by
March 2023.
Key

Indicative impact on firms: H-high L-low U -unknown

|I| Formal engagement planned [l Key milestone

Regulatory Initiatives Grid | November 2021

19


https://ico.org.uk/about-the-ico/ico-and-stakeholder-consultations/ico-call-for-views-on-employment-practices/
https://ico.org.uk/for-organisations/guide-to-data-protection/guide-to-the-general-data-protection-regulation-gdpr/international-transfers-after-uk-exit/
https://ico.org.uk/for-organisations/accountability-framework/
https://ico.org.uk/about-the-ico/news-and-events/news-and-blogs/2021/07/new-toolkit-launched-to-help-organisations-using-ai/
https://www.gov.uk/government/consultations/regulatory-framework-for-approval-of-financial-promotions
https://www.gov.uk/government/consultations/regulatory-framework-for-approval-of-financial-promotions

Multi-sector

Conduct
FCA/ Changes to the FCA'’s cancellation of
HMT authorisation process

Policy proposals to streamline the process for
cancelling the authorisation of inactive firms.

Indicative
impact on

firms

The FCA consulted, through our
Quarterly Consultation Paper

(QCP) published on 4 June 2021, on
amendments, reflecting the possibility
of annulment, to our Handbook of rules
and guidance. We have since considered
responses to that consultation and
made those amendments.

The FCAis now consulting on further
changes to our Handbook, as well

as on additions to our Enforcement
Guide, reflectingin each case the
new power and the possibility of
annulment. The consultation period
ended on 29 October.

Consumer Timing New

HMRC/  Updating UK Trusts Register
HMT Expansion of the scope of the UK's trust register.

10 March 2022 is the current
statutory deadline to register on
the UK's Trust Registration Service
(TRS), as set outin the Money
Laundering, Terrorist Financing and
Transfer of Funds (Information on
the Payer) Regulations 2017.

Competition, innovation and other

FCA Open finance
An assessment of the opportunities and risks arising
from open finance and the FCA's role in ensuring that
it developsin the best interests of consumers.

We will set out next stepsinthe
coming months.

FCA/ FCA Innovate/ICO Innovation Hub collaboration

ICO ICO Innovation Hub will be providing bespoke Data
Protection by design support where required for
firms accepted into the FCA's Direct Support
function, and regulatory sandbox (FCA Innovation).

Ongoing for firms acceptedinto the
FCA's Direct Support function, and
regulatory sandbox.

9 N .
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o L&
o o=
LE | [ | [
[ [ ]
L | | | @
L | [ ] @ (]

Key
Indicative impact on firms: H-high L-low U -unknown
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https://www.gov.uk/government/publications/changes-to-the-fcas-cancellation-of-authorisation-process
https://www.gov.uk/government/publications/changes-to-the-fcas-cancellation-of-authorisation-process
https://www.gov.uk/government/consultations/technical-consultation-fifth-money-laundering-directive-and-trust-registration-service
https://www.fca.org.uk/publications/calls-input/call-input-open-finance

Multi-sector

Indicative
impact on

firms

Oct Dec

Competition, innovation and other

Oct 2022
Mar 2023

Consumer Timing New
interest updated

BoE/  AlPublic-Private Forum with industry The 4th Forum and Workshops took | [ 4
FCA The BoE and FCA have established aforumtolook  placein October 2021.
at the impact of Al on financial services. Q1 2022: Final AIPPF Report
BoE/ Cryptoassets Task Force - response to stablecoins Consultation closed 21 March 2021, - | | o
FCA/ HMT consultation on the broader regulatory HMT will respond to the consultation
HMT/ approach to cryptoassets, including new challenges indue course.
PSR from so-called stablecoins.
Other single-sector initiatives
FCA Claims Management Companies (CMCs) Phoenixing Final rules and publication of the - | | e
CMC phoenixingis the practice of firms closing policy statement - Autumn 2021

themselves down to avoid their redress liabilities and
then reemerging as an authorised CMC to bring claims
against their own misconduct. We propose consulting
on new rules and guidance in the Claims Management
Conduct of Business Sourcebook to mitigate this risk.

FCA Claims Management Companies (CMCs) FeeRules  Final rules and publication of the - | | ®
The FCA has a statutory duty to make rules for policy statement - Autumn 2021
CMCs managing claims relating to financial services
and products 'with a view to securing an appropriate
degree of protection against excessive charges’.
FCA/ Investment Consultants —Extension of the FCA's TBC | | |
HMT regulatory perimeter
Consulting on CMA recommendation to bring the
activities of investment consultants within the FCA's remit.
FCA/ Regulation of Pre-Paid Funeral Plans July 2021: FCA Policy Statement and - | | ®
HMT Bringing pre-paid funeral plans within the further Consultation published
FCA's remit. September 2021: FCA authorisation
gateway open

Q4 2021: Second Policy Statement
July 2022: FCA regulation comes
into force.

Key
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https://www.fca.org.uk/firms/data-analytics-artificial-intelligence-ai
https://www.gov.uk/government/consultations/uk-regulatory-approach-to-cryptoassets-and-stablecoins-consultation-and-call-for-evidence
https://www.fca.org.uk/publication/consultation/cp21-14.pdf
https://www.fca.org.uk/publications/consultation-papers/cp21-1-restricting-cmc-charges-financial-services-and-products-claims
https://www.gov.uk/government/consultations/regulation-of-pre-paid-funeral-plans-consultation-on-a-policy-proposal 

Banking, credit and lending

This chapter contains 28 initiatives. These include the update of post-crisis reforms
designed to ensure financial resilience in the sector. This includes initiatives focused on
ensuring resolvability and operational resilience in the sector as well as initiatives geared
towards enhanced competition and consumer protection. As with the multi-sector
chapter, it has been divided into sub-categories that group initiatives by topic to make it

easier to use the Grid.

Cross-cutting/omnibus

PRA

PRA

BoE/
PRA

BoE/
PRA

BoE/
PRA

Key

Indicative impact on firms: H-high L-low U -unknown

Trading activity wind down

Policy proposals are planned to ensure that firms
are able to wind down their trading activity ina
timely and orderly manner.

There have been timing changes for 13 initiatives, including a delay to the consultation on
Basel 3.1. There is one new initiative: a planned BoE consultation on changes to the metric
used to determine O-Sll buffer rates from total assets to the UK leverage exposure
measure. The five initiatives that have been removed since the previous Grid, such as the
completed HMT/Insolvency Service work to introduce the Breathing Space initiative and

BoE's July publication onits approach to bail-in execution, are noted in the Annex.

Consultation paper published

8 October 2021.

Policy Statement planned for April
2022. Expectations are to be met
from January 2025.

A strong and simple prudential

framework for non-systemic banks

and building societies

Developing policy options for simplifying prudential
regulation for non-systemic and domestic banks
and building societies in the UK while maintaining
resilience.

The discussion paper closed for
comment on 9 July 2021, and we will
publish a summary of the comments
in Q4 2021. Aninitial consultation
paperis planned for H1 2022, with
further CPs to follow in 2022 and/or
2023.

Revisions to PRA109 (Operational Continuity in
Resolution Reporting)

Revisions to existing PRA109 templates following
publication of revised OCIR policy.

Consultation on changes not before
H2 2022.

g & Consumer Timing New
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Operational Continuity in Resolution (OCIR)
Revisions to PRA OCIR policy were published in May
2021 and willcome into force from 1 January 2023.

1 January 2023: Revised policy
comes into force.

Resolvability Assessment Framework (RAF)

In scope firms need to meet the resolution outcomes
inthe RAF and some will submit private reports to
authorities and provide public disclosure regarding
their resolvability.

1 January 2022: Deadline for largest
firms to meet resolution outcomes
June 2022: First disclosures will

take place

1 January 2023: Deadline for mid-tier
firms to meet resolution outcomes.
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https://www.bankofengland.co.uk/prudential-regulation/publication/2021/october/trading-activity-wind-down
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/april/strong-and-simple-framework-banks
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/april/strong-and-simple-framework-banks
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/april/strong-and-simple-framework-banks
https://www.bankofengland.co.uk/prudential-regulation/publication/2016/ensuring-operational-continuity-in-resolution-reporting-requirements
https://www.bankofengland.co.uk/prudential-regulation/publication/2016/ensuring-operational-continuity-in-resolution-reporting-requirements
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/operational-continuity-in-resolution
https://www.bankofengland.co.uk/financial-stability/resolution/resolvability-assessment-framework

Banking, credit and lending =] >

Consumer Timing New
interest updated

Indicative
impact on

firms

Oct Dec
Oct 2022
Mar 2023

Cross-cutting/omnibus

FCA/ Post-transposition Implementation of Article44aof FCA consulted onthe approachto | | | | | | |
HMT Bank Recovery and Resolution Directive Il (BRRDII) implementation of Article 44ain
BRRDII has been transposed in the UK either December 2020.

via secondary legislation or regulator rules. The
FCA consulted onits proposed approach to rules
implementing the new Article 44a of the BRRD in
December 2020, which would place restrictions on
the sale of subordinated eligible liabilities (SELs) to

retail clients.
HMT/ Statutory independent reviews of ring-fencing Panelannounced on 2 February | - | | | | o
‘r”e‘jgf;j:g legislation and banks’ proprietary trading activities 2021. The panel will submit a report
Statutory independent reviews of ring-fencing with its recommendations to HMT
legislation and banks' proprietary trading activities. following the review in early 2022.
Financial resilience
BoE MREL Review After taking account of the responses | - | | | |
The Bank's MREL Review has considered the to the Consultation Paper that closed
resolution strategy thresholds, the calibration of on 10 October 2021, the Bank's
MREL, instrument eligibility, and the application of ~  intention would be for changes to be
MRELSs within banking groups. made by the end of 2021 in the form
of arevised MREL Statement of Policy
to apply from January 2022.
BoE FPC consultation on changing the metric used to The FPC expects to publishits LE | | | | - ®

determine O-SllI buffer rates consultationin late 2021.
In October 2021, the Bank of England's Financial Policy

Committee (FPC) announced its intention to consult

on a proposal to change the metric used to determine

O-SlIbuffer rates from total assets to the UK leverage

exposure measure.
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https://www.fca.org.uk/publication/consultation/cp20-23.pdf
https://www.fca.org.uk/publication/consultation/cp20-23.pdf
https://www.gov.uk/government/publications/members-of-the-ring-fencing-and-proprietary-trading-independent-review-panel-announced-and-terms-of-reference-for-the-review-published/independent-reviews-of-ring-fencing-and-proprietary-trading-terms-of-reference 
https://www.gov.uk/government/publications/members-of-the-ring-fencing-and-proprietary-trading-independent-review-panel-announced-and-terms-of-reference-for-the-review-published/independent-reviews-of-ring-fencing-and-proprietary-trading-terms-of-reference 
https://www.bankofengland.co.uk/-/media/boe/files/paper/2021/the-boes-review-of-its-approach-to-setting-a-mrel-cp.pdf
https://www.bankofengland.co.uk/financial-policy-summary-and-record/2021/october-2021
https://www.bankofengland.co.uk/financial-policy-summary-and-record/2021/october-2021

Banking, credit and lending

Financial resilience

PRA Remuneration - identification of MRTs

As notedin the CRDV Policy Statement (PS
26/20), there are discrepancies between the
onshored MRT regulatory technical standards
(delegated regulation 604/2014) and our rules
and expectations as per CRDV transposition. PRA
intends to align the onshored text with rules and
expectations at the earliest possible stage.

Indicative
impact on

firms

Consultation Paper on amendments
needed to the on-shored technical
standards published 8 September
2021. Policy Statement to follow in
Q4 2021.

Oct Dec

Consumer Timing New
interest updated

Oct 2022
Mar 2023

PRA Interest rate risk in the banking book (IRRBB)
CRDV introduced Basel lll's enhanced Pillar 2
approach to the management and control of
IRRBB. PRA intends to implement the Basel IRRBB
standards through a combination of PRA rules and

supervisory expectations.

The introduction of supervisory
requirements and expectations to
identify, evaluate and manage IRRBB
will take effect on 31 December
2021.

PRA Internal Ratings Based (IRB) approach to credit risk
Policy changes relating to the IRB approach covering
Probability of Default estimation, Loss Given Default
estimation, the treatment of defaulted exposures,
the definition of default, and the 'hybrid" approach for

residentialmortgage modelling.

The new requirements apply from 1
January 2022. Firms should submit
model applications inline with the
timelines communicated by their
supervisors, with deadlines during
2021 for mortgage models and
deadlines staggered over the course
of the 2021/2022 for non-mortgage
models.

The PRA published a further
consultationin April 2021, proposing
new UK Technical Standards for the
identification of economic downturns.
That consultation closedin July and
the PRA published its Policy Statement
(PS)in October. The implementation
date for the policy changes resulting
from this PS willbe 1 January 2022.

Key

Indicative impact on firms: H-high L-low U -unknown
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https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2020/ps2620.pdf?la=en&hash=0A325F175AF2858C55082F8F8D48B77DC72F1B57
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2020/ps2620.pdf?la=en&hash=0A325F175AF2858C55082F8F8D48B77DC72F1B57
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/april/credit-risk-identification-on-economic-downturn-for-irb-models

Banking, credit and lending

Financial resilience

PRA Implementation of changes to the PRA110
reporting template
The PRA plans to update the PRA110 reporting
template to reflect feedback from firms and LCR
Corrigendum.

Indicative
impact on
firms

(S
()]
(a]
e
(6]
®)

Oct 2022
Mar 2023

Consumer Timing New
interest updated

Q2 2022: Consultation Paper |
expected.

PRA Consultation paper on Capital treatment of
securitisations of non-performing loans
Amending the capital treatment applicable to
securitisations of non-performingloans.

The framework will become effective |

on 1 January 2022.

PRA Mortgage risk-weight floors
Policy statement on the PRA's approach to
mortgage risk-weight floors.

1 January 2022: anticipated |

implementation date.

BoE/ Solvency Stress Test

Participating banks submitted -

PRA The Bank carries out an annual stress test of the major  projections for credit impairments

UK banks. The Bankis carrying out a solvency stress
test of the major UK banks in 2021, building on the
desk-based exercises it undertook in 2020. In 2020,
the annual cyclical scenario was cancelled.

and credit risk-weighted assets. This
helped to inform further desktop
analysis by the Bankin H1 2021, the
aggregate results of which were
publishedin July. The additional
stressed projections were submitted
in June, with bank-specific results to
be published in Q4 2021.

Key
Indicative impact on firms: H-high L-low U -unknown
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https://www.bankofengland.co.uk/prudential-regulation/regulatory-reporting/regulatory-reporting-banking-sector
https://www.bankofengland.co.uk/prudential-regulation/regulatory-reporting/regulatory-reporting-banking-sector
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/june/implementation-of-basel-standards-non-performing-loan-securitisations
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/june/implementation-of-basel-standards-non-performing-loan-securitisations
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/internal-ratings-based-uk-mortgage-risk-weights-managing-deficiencies-in-model-risk-capture
https://www.bankofengland.co.uk/stress-testing/2021/key-elements-of-the-2021-stress-test

Banking, credit and lending

Consumer Timing New

Indicative

: o N & :
impacton i 5 o o interest updated
firms - ik
S £
Financial resilience
BoE/ Leverage ratio review 1 January 2022: changes to the | | |
PRA The FPC and PRC reviewed the UK leverage definition of Leverage Exposure
ratio frameworkinlight of revised international Measure; and reporting and
standards. The changes willtake effecton 1 January  disclosure changes except where
2022,and 1 January 2023 as setoutinPS 21/21 related to firms that are newly
brought within scope of the leverage
ratio minimum reguirement.
1 January 2023: changes to scope and
level of application of the minimum
requirement, buffers, and related
additional reporting and disclosure
requirements for firms that would
be newly brought into scope of the
leverage ratio minimum requirement.
BoE/ Updating the UK's prudential regime for credit Q4 2021: Parliamentary processes o
HMT/ institutions (incorporating elements of CRRII) are completed and PRA rules made
PRA The EUisimplementing a number of Basel 3 1 January 2022: Requirements apply.
standards, and other prudential regulations, via
CRRII, which applies in the EU from June 2021.
The UK therefore intends to update the prudential
regime for UK credit institutions and ensure the
FPC's powers are aligned with this.
BoE/ Implementation of the remaining Basel 3 banking H?2 2022: Consultation Paper | | | | E[E - ®
HMT/ standards (Basel 3.1) 1 January 2023: Basel
PRA Consultation on the UK implementation of the implementation deadline.
reformed Basel 3 banking standards (also known as
Basel 3.1).
Key
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https://www.bankofengland.co.uk/prudential-regulation/publication/2021/february/implementation-of-basel-standards
https://www.gov.uk/government/consultations/implementation-of-the-investment-firms-prudential-regime-and-basel-3-standards-consultation
https://www.gov.uk/government/consultations/implementation-of-the-investment-firms-prudential-regime-and-basel-3-standards-consultation
https://www.gov.uk/government/publications/prudential-standards-in-the-financial-services-bill-june-update
https://www.gov.uk/government/publications/prudential-standards-in-the-financial-services-bill-june-update

Banking, credit and lending

Conduct

FCA

FCA

FCA

FCA

HMT

HMT/

Insolvency
Service

Key

Indicative impact on firms: H-high L-low U -unknown

Borrowers in Financial Difficulty

Review of how to provide appropriate, ongoing
support to borrowers in financial difficulty as the
crisis moves from being short-term and virus-
driven tolonger term and driven by the broad
macroeconomic impact.

Timing of publication of CP setting
out proposed changes to the
Handbookis TBC. Tentatively

H2 2022.

Indicative
impact on
firms

Consumer Timing New
interest updated

Evaluation of overdrafts intervention

An ex postimpact evaluation of the effect of the
new overdraft pricing rules we made, which came
into effectin April 2020.

Datarequest sent to firms on 30
September. Data due back by 23
December 2021.

Q2/Q32022: Report.

Guidance on branch and ATM closures

and conversions

Guidance sets out FCA's expectation that firms
should consider the impact of planned closure
or conversion of branches or ATMs on their
customers' everyday banking needs.

14 September 2020: finalised
guidance published and took effect
from 21 September 2020.

Internal review of the guidance
ongoing, if any changes are required,
estimated timing Q1 2022.

Mortgage switching remedies
Consultation on potential remedies to help mortgage
customers who do not switch.

TBC

Amendments to the Credit Unions Act
Amendments to the Credit Unions Act to allow credit

unions to offer a wider range of products and services.

To be announced.

Statutory Debt Repayment Plan

The SDRP will be a statutory agreement that will
enable a person in problem debt to enterinto a
formal agreement with their creditors to repay all of
their eligible debts over a manageable time period,
whilst receiving legal protections from creditor
action for the duration of their plan.

Early 2022: Technical consultation on
regulations

End of 2022: intend to lay
regulations.

|I| Formal engagement planned [l Key milestone
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https://www.fca.org.uk/publication/feedback/fs21-6.pdf
https://www.fca.org.uk/publication/policy/ps19-25.pdf
https://www.fca.org.uk/publications/guidance-consultations/gc20-2-branch-and-atm-closures-or-conversions
https://www.fca.org.uk/publications/guidance-consultations/gc20-2-branch-and-atm-closures-or-conversions
https://www.fca.org.uk/news/news-stories/fca-issues-research-mortgage-switching
https://www.gov.uk/government/consultations/breathing-space-scheme-consultation-on-a-policy-proposal/breathing-space-scheme-consultation-on-a-policy-proposal

Banking, credit and lending =] >

Consumer Timing New

Indicative
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impacton i 5 o o interest updated
firms - ik
5 5 5
Conduct
FCA/ Regulation of Buy Now Pay Later HMT published a consultation on the | | | | | ® ®
HMT Bringing unregulated, interest-free Buy Now Pay regulation of Buy Now Pay Later on
Later, or Deferred Payment Credit, productsinto 21 October 2021.
FCA regulation. Following finalisation of the
Government's approach, secondary
legislation will be laid in Parliament to
bring BNPL into the perimeter.
The FCA will subsequentlyrun a
consultation on the details of
the regime.
Competition, innovation, other
CMA The final stages of Open Banking implementation Late Marchto early June 2021: - | | | | | o o
A series of measures intended to enhance Consultation over future oversight of
competitioninretail banking by allowing customers  open banking ecosystem.
to share their transaction data securely with trusted Q3 2021: implementation of change/
third-parties. transition.
FCA Credit Information Market Study Interim Report  Interim report due by end Q1 2022. _ | | | b o

Market study looking at how the credit information
market functions, including the role of CRAs and
the effectiveness of competition between them
and the impact on consumers, including those
who are vulnerable or may face access challenges
and the various consumer-facing markets that use
creditinformation.

Key
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https://www.gov.uk/government/publications/government-announces-intention-to-regulate-buy-now-pay-later
https://www.gov.uk/cma-cases/review-of-banking-for-small-and-medium-sized-businesses-smes-in-the-uk 
https://www.fca.org.uk/publications/market-studies/ms19-1-credit-information-market-study

Payment services and systems and market infrastructure =] >

This section contains 12 initiatives. They are aimed at promoting competition, innovation,  Three initiatives included in the previous Grid have been completed. HMT's Cashback
and protections in payments to improve the quality and security of services provided to without a purchase initiative came into effect two months after Royal Assent of the
consumers and businesses. Financial Services Act 2021, the PSR's review of Consumer Protection in Faster Payments
was published on 11 October and HMG issued its response to the Payments Landscape

Th t initiatives in this Grid. Th HMT ltati introduci
ere are two new initiatives in this Gri eseare s consultation on introducing a Review on 11 October 2021, concluding the Review.

Senior Managers and Certification Regime (SM&CR) for Financial Market Infrastructures
(FMls) and the BoE/HMT's new joint Central bank digital currency (CBDC) Taskforce.

Consumer Timing New
interest updated

Indicative
impact on
firms

Oct 2022
Mar 2023
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BoE Central bank digital currency (CBDC) The window for responses to the | | | | | | |
and stablecoins June 2021 Discussion Paper on 'new
A Discussion Paper on systemic stablecoins and forms of digital money’ closed on

central bank digital currency (CBDC) was released 7 September and are currently being
on 7 June 2021. It considered how they relate to the  reviewed.

Bank's mission, regulation options and implications

for financial stability. The paper explored the role

of the private and public sectors in the provision

of money as CBDC may be economically similar to

certain types of stablecoin.

BoE/ Central bank digital currency (CBDC) Meeting of the external engagement
HMT The Bank has not yet made a decision on whether groups.

tointroduce CBDC, and intends to engage widely

with stakeholders on the benefits, risks and

practicalities of doing so. The Bankand HMT are

leading cross-authority exploration of CBDC via the

new joint Bank-HMT CBDC Taskforce. The Bank

and HMT has established two external engagement

groups: the CBDC Engagement Forum and the

CBDC Technology Forum.

FCA Consultation on updates to Payment Services Q4 2021: Policy Statement on LE | | | | | |
and Electronic Money - Our Approach non-contactless topics. PS on
A consultation on changes to our Technical contactless questions from CP
Standards and approach document, likely to propose  published in March 2021.
incorporating our additional temporary guidance
on safeguarding and prudential risk management,
contactless payments, and open banking.

Key
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https://www.bankofengland.co.uk/news/2021/june/new-forms-of-digital-money-discussion-paper-and-summary-of-responses-to-the-discussion-paper-on-cbdc
https://www.bankofengland.co.uk/news/2021/june/new-forms-of-digital-money-discussion-paper-and-summary-of-responses-to-the-discussion-paper-on-cbdc
https://www.bankofengland.co.uk/research/digital-currencies/cbdc-taskforce-terms-of-reference
https://www.fca.org.uk/publications/consultation-papers/cp21-3-changes-sca-rts-and-guidance-payment-services-and-electronic-money-our-approach-and-perimeter
https://www.fca.org.uk/publications/consultation-papers/cp21-3-changes-sca-rts-and-guidance-payment-services-and-electronic-money-our-approach-and-perimeter

Payment services and systems and market infrastructure

FCA Strong Customer Authentication (SCA)
Implementation of new rules to enhance the
security of payments and limit fraud during the
authentication process.

14 March 2022: implementation of
SCAfor e-commerce.

Consumer Timing New

PSR Authorised Push Payment (APP)
scam prevention
The PSRis looking at measures to help prevent APP
scams and protect victims.

Between October and November
2021: Consultation paper published.

PSR PSR Strategy
The Strategy that sets out the outcomes the PSR
wants to see in the markets it regulates over the
next 5 years.

January 2022: Final Strategy to be
published.

PSR Confirmation of Payee (CoP)
CoPis a service that checks whether the name of the
account a personis sending money to matches the
name they have entered. The PSR required the UK's
six largest banking groups to introduce CoP and s
looking at whether it needs to take further action to
broaden CoP coverage across industry.

Between October and November
2021: Response to the Call for Views
on Phase 2 published.

PSR Market review into the supply of
card-acquiring services
A market review to consider whether the supply
of card-acquiring services is working well for
merchants and consumers. The market review was
prompted by concerns that card-acquiring services
may not offer value for money for service-users.

Between October and December
2021: Final report published.
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https://www.fca.org.uk/firms/strong-customer-authentication
https://www.psr.org.uk/publications/consultations/cp21-3-authorised-push-payment-scams-call-for-views/
https://www.psr.org.uk/publications/consultations/cp21-3-authorised-push-payment-scams-call-for-views/
https://www.psr.org.uk/news-updates/latest-news/news/psr-announces-development-of-new-strategy-for-a-changing-world/
https://www.psr.org.uk/our-work/market-reviews/market-review-into-the-supply-of-card-acquiring-services/
https://www.psr.org.uk/our-work/market-reviews/market-review-into-the-supply-of-card-acquiring-services/

Payment services and systems and market infrastructure

Indicative
impact on
firms

Oct 2022
Mar 2023
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Consumer Timing New
interest updated

HMT Consultation on proposed expansion of The consultation closed on 28 May
(withinput  resolution regime for UK Central Counterparties 2021. The government will respond
fromBoE)  (ccps) in due course.

The government consulted on strengthening the

UK's resolution regime for Central Counterparties
(CCPs) earlier in the year and expects to publish a

consultation response in the coming months.

HMT Senior Managers and Certification Regime The consultation paper closed on
(withinput  (SM&CR) for Financial Market Infrastructures 22 October 2021. The government
fromBoE)  (FMIs): consultation will respond in due course.

The SM&CR for FMIs will enhance the accountability
of senior managers and improve governance
arrangements at these systemically important
firms. HMT has consulted onintroducing this

regime.
HMT Access to cash legislation Consultation opened on 1 July 2021 | | | | |
(withinput  The introduction of new legislation to protect access and closed 23 September 2021. Now
fromBOE/ 5 cash. considering responses.
FCA/PSR)
PSR New Payments Architecture (NPA) Between October and December 2021: - | | | | |
(working  The NPA s the payment industry's proposed way Finallegalinstruments published on
C',‘z;eéy . of organising interbank payments in the future and lowering risks to delivery of the NPA
Wi o

is being delivered by Pay.UK. The PSR is monitoring Between October and December

Pay.UK's work and is looking at ways to mitigate risks ~ 2021: Policy statement published on

to successful delivery, competition, andinnovation.  mitigating risks to competition and
innovation when the NPAis operational.
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https://www.gov.uk/government/consultations/expanded-resolution-regime-for-central-counterparties-ccp-consultation
https://www.gov.uk/government/consultations/expanded-resolution-regime-for-central-counterparties-ccp-consultation
https://www.gov.uk/government/consultations/expanded-resolution-regime-for-central-counterparties-ccp-consultation
https://www.gov.uk/government/consultations/senior-managers-certification-regime-smcr-for-financial-market-infrastructures-fmis-consultation
https://www.gov.uk/government/consultations/senior-managers-certification-regime-smcr-for-financial-market-infrastructures-fmis-consultation
https://www.gov.uk/government/consultations/senior-managers-certification-regime-smcr-for-financial-market-infrastructures-fmis-consultation
https://www.gov.uk/government/publications/access-to-cash-call-for-evidence
https://www.psr.org.uk/publications/consultations/cp21-2-consultation-on-delivery-and-regulation-of-the-new-payments-architecture/

Insurance and reinsurance

This section contains nine initiatives. Certain of those are aimed at reflecting the
international agenda to develop and enhance the regulatory framework.

There are two new initiatives in this edition of the Grid: HMT work to amend Insolvency
Arrangements and to introduce a specific resolution regime for insurers.

FCA

HMT

HMT

HMT

PRA

PRA

Key

Indicative impact on firms: H-high L-low U -unknown

Gl Pricing Practices
Remedies resulting from the market study addressing
pricing practices in home and motor insurance.

May 2021 Grid.

Indicative
impact on
firms

(S}
(7}
(a]
-
O
o

May 2021: Policy Statement
published.

October 2021: product governance
rules come into force.

January 2022: Pricing rules come
into force.

Oct 2022
Mar 2023

There have been timing updates to three initiatives. These include new 2021 data
submission dates for the Holistic framework global monitoring exercise and IAIS
Insurance Capital Standard monitoring period. The PRA's Risk-free rate publication on the
transition from GBP LIBOR- to OIS-based risk-free rate has been completed since the

Consumer Timing New
interest updated

Review of Solvency I
Ongoing Review of Solvency Il.

Early 2022: consultation planned. |

Amendments to the Insolvency Arrangements
Amendments to the insolvency arrangements for
insurers, which would enable the UK authorities
to better manage insurer distress in an orderly
manner.

Consultation opened 20 May |
and closed 13 August 2021. The

government will respond in due

course.

Insurer Resolution Regime

Introduction of a specific resolution regime
forinsurers aligned with internationally agreed
standards and best practice.

Further detail to be announcedin |
due course.

Holistic framework: global monitoring exercise
Reverting to regular individual insurer monitoring.

Q2 2022: data submission. |

Holistic framework: liquidity risk
management plan

In scope insurance firms will have to report their
liguidity management plans.

Milestones are firm specific. |

|I| Formal engagement planned [l Key milestone
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https://www.fca.org.uk/publications/consultation-papers/cp20-19-general-insurance-pricing-practices-market-study
https://www.gov.uk/government/publications/solvency-ii-review-call-for-evidence
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/987949/Amendments_to_the_Insolvency_Arrangements_for_Insurers.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/987949/Amendments_to_the_Insolvency_Arrangements_for_Insurers.pdf
https://www.iaisweb.org/page/supervisory-material/financial-stability
https://www.iaisweb.org/page/supervisory-material/financial-stability
https://www.iaisweb.org/page/supervisory-material/financial-stability

Insurance and reinsurance (=] »|

Consumer Timing New
interest updated

Indicative
impact on

firms

Oct Dec
Oct 2022
Mar 2023

PRA Holistic framework: recovery planning Milestones are firm specific. | | | | | | |
In scope insurance firms will be expected to develop
recovery plans.

PRA Holistic framework: resolution planning Milestones are firm specific. | | | | | | |
The PRA will develop resolution plans with input
fromin scope insurance firms.

PRA IAIS Insurance Capital Standard Q3 2022: data submission. [T T B T ] ]
monitoring period
Data submission exercise for large internationally
active insurance groups (IAIGs).

Key
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https://www.iaisweb.org/page/supervisory-material/financial-stability
https://www.iaisweb.org/page/supervisory-material/financial-stability
https://www.iaisweb.org/page/supervisory-material/insurance-capital-standard
https://www.iaisweb.org/page/supervisory-material/insurance-capital-standard

Investment management

This section contains five initiatives. This includes work to facilitate long term productive
finance investment, review the UK Funds Regime and introduce new equivalence regimes
for retail investment funds and money market funds.

There are no new entries in this Grid. Note that the Investment Firms Prudential
Regime initiative continues but has been moved to the multi-sector chapter to reflect the
wide-ranging nature of this work.

FCA

FCA

HMT/
FCA

Key

Liquidity mismatch in open ended daily dealt
property funds

Proposal to introduce notice periods for open
ended daily dealt property funds.

Indicative
impact on

Consumer Timing New

interest updated
firms

Oct Dec
Oct 2022
Mar 2023

May 2021: Feedback statement | | | | | | | ®
published. We are considering our

next steps in view of the feedback

received.

Long Term Asset Funds (LTAF)
Consultation Paper
Creation of a new open ended fund structure to

facilitate long term productive finance investment.

Willinclude updating permitted links rules to
facilitate investment via unit linked pension funds.

May 2021: CP published - E[E | | | | ®
25 Oct 2021: Policy Statement

published. Rules to come into force

on 15 November.

H1 2022: CP on proposals to widen

the distribution of the LTAF, with

the aim of potentially opening a

controlled route for retail investors.

Overseas Funds Regime
The introduction of new equivalence regimes for
retail investment funds and money market funds.

This initiative was introduced in the | | | | | | | ®
Financial Services Act 2021.

The FCAis now working on

operationalising the OFR and will be

consulting on various aspects of

our handbook rules throughout

2022 to ensure OFR funds are

appropriately captured.
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https://www.fca.org.uk/publications/feedback-statements/fs21-8-feedback-consultation-paper-liquidity-mismatch-authorised-open-ended-property-funds
https://www.fca.org.uk/publications/feedback-statements/fs21-8-feedback-consultation-paper-liquidity-mismatch-authorised-open-ended-property-funds
https://www.fca.org.uk/publications/policy-statements/ps21-14-new-authorised-fund-regime-investing-long-term-assets
https://www.fca.org.uk/publications/policy-statements/ps21-14-new-authorised-fund-regime-investing-long-term-assets
https://www.gov.uk/government/consultations/overseas-funds-regime-a-consultation

Investment management =] >

Consumer Timing New

Indicative

v N
impacton i 8 89 interest  updated
firms - A
5 5 3
BoE/ Industry-led Productive Finance Working Group 27 September 2021: roadmap ®
HMT/ HMT, the BoE and the FCA are co-chairing an published.
FCA industry working group to help facilitate the launch of  The FCA, HMT and BoE are working

the LTAF. The group began meetingin Januaryandis with the industry on delivering

focusing on devising solutions to identified barriers the recommendations that were

forinvestmentin long-termilliquid assets. published in the roadmap. The
steering committee will be meeting
in Q1 2022 to discuss progress.

FCA/  Review of the UK Funds Regime Callforinput closed on 20 April 2021 B [ T [ ]
HMT Areview of the UK's funds regime, coveringdirectand  and the government will publishits

indirect tax, as well as relevant areas of regulation. See  response in the coming months.

also FCA LTAF Consultation Paper entry. The response to consultation on

the tax treatment of asset holding
companies was published in July 2021.
Asset Holding Companies

legislation to be included in Finance Bill
2021-2022.

Key

Indicative impact on firms: H-high L-low U -unknown |I| Formal engagement planned - Key milestone
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https://www.bankofengland.co.uk/financial-stability/working-group-on-productive-finance
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/955542/REVIEW_OF_THE_UK_FUNDS_REGIME_-_CALL_FOR_INPUT.pdf

Pensions and retirement income (=] »|

This section contains 15 initiatives. Most of these initiatives are amendments and Ofthe 14 initiatives that were included in the previous Grid, five have had milestones
consultations on rules, regulations and codes of practice aimed at ensuring that updates. These either denote delays or decisions to change timings to better align
consumers are protected and informed in order to promote competition. work with wider initiatives, such as engagement as part of the TPR's pledge to combat

pensions scams which has been changed to support new regulatory expectations around

There is one new initiative in this Grid: the FCA's work to develop pension dashboard pension transfers as defined under clause 125 of the Pension Schernes Act 2021.

obligations for pension providers, which links to the Government's wider initiative
in this space.

Indicative

Consumer Timing New

: o N N :
impacton i ~ o o interest updated
firms " N &
5 5 5
FCA Fourth Thematic Review into DB-DC pension 2021: Continued firm reviews 4
transfer advice - supervisory action expected until at least Spring 2022.
Supervisory and enforcement action on DB-DC
pension transfer advice aimed at redressing previous
unsuitable advice.
FCA Non-Workplace Pensions (NWP) Consultation Publication of CP Q4 2021 LE | | | | | | ®
A consultation on proposed rules for a non-
workplace pensions default option for non-advised
consumers and a cash warning for consumers with
significant and sustained cash holdings in their NWP.
FCA Stronger nudge to pensions guidance Consulted on proposals in Q2 2021, - | | | | | b
Consulting on proposedrules toincrease take-upof ~ Policy Statement planned for
guidance from Pension Wise. Q4 2021.
FCA Driving Value for Money in DC Pensions - rules for Consulted on proposalsin Q2 2020. - | | | | | o
Independent Governance Committees Policy Statement planned for
A Policy Statement with rules for Independent Q4 2021.

Governance Committees to drive value for money
in workplace personal pensions (we also plan

a Discussion Paper, joint with TPR, on further
measures across all DC pension schemes - see joint
initiatives)

Joint objective initiatives:
VFM discussion paper »

Key

Indicative impact on firms: H-high L-low U -unknown E Formal engagement planned - Key milestone
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https://www.fca.org.uk/news/press-releases/fca-announces-further-action-defined-benefit-transfers
https://www.fca.org.uk/news/press-releases/fca-announces-further-action-defined-benefit-transfers
https://www.fca.org.uk/publication/consultation/cp21-11.pdf
https://www.fca.org.uk/publications/consultation-papers/cp20-9-driving-value-money-pensions
https://www.fca.org.uk/publications/consultation-papers/cp20-9-driving-value-money-pensions
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/fca-tpr-joint-strategy.ashx

Pensions and retirement income (=] »|

Indicative

Consumer Timing New

Y N M
impacton i 8 89 interest  updated
firms - ik
5 5 5
FCA Pension dashboard obligations for pension Consultationon FCArules | ® ®
providers (Winter 2021/22), having regard to
Taking forward the duty that the Pension Schemes  corresponding DWP consultation on
Act 2021 placed onthe FCA . We must make draft regulations for occupational
general rules requiring the providers of personal schemes.
and stakeholder pension schemes to connect to Itis anticipated that the obligations
the pensions dashboards architecture and provide  on pension schemes and providers
specific pensions information to consumers via (occupational schemes and personal
pension dashboard services. pensions) will commence Spring/
This forms part of the Government's (DWP) summer 2023.
pensions dashboard initiative.
FCA/ VFM discussion paper Discussion paper published LE | | | | | |
TPR Discussion paper willlook to promote a consistent ~ September 2021. Consultation
approach to the assessment of VFM across running until December 2021.
workplace schemes regulated by TPR and the FCA.
Joint objective initiatives:
Driving Value for Money in DC Pensions - rules for
Independent Governance Committees »
FCA/ Pensions Consumer Journey Callfor Input published in Q2 2021. |__ | | | b
TPR Ajoint Call for Input inviting views on how the Feedback statement planned for H1
pensions consumer journey works for savers and if 2022.
it can be improved to help consumers make better
decisions about their pension saving.
TPR Code of Practice Code of practice consultation | | E - | | | ]
Creation of a new code of practice to make TPR's response and final code published
expectations simpler and easier to understand. Q1/2 2022.
TPR Pledge to combat pension scams Engagement plannedin Q4 2021 to LE | | | | | | ® ®
Adrive to get firms to sign up to a pledge to combat  support new regulatory expectations
pension scams and align with the Pension Scams around pension transfers as defined
Industry Group Code of Good Practice. under clause 125 of the Pension
Schemes Act 2021.

Key
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https://www.legislation.gov.uk/ukpga/2021/1/part/4/enacted
https://www.legislation.gov.uk/ukpga/2021/1/part/4/enacted
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/fca-tpr-joint-strategy.ashx
https://www.fca.org.uk/publications/calls-input/pensions-consumer-journey
https://www.thepensionsregulator.gov.uk/en/document-library/statements/single-code-of-practice-statement
https://www.thepensionsregulator.gov.uk/en/pension-scams/pledge-to-combat-pension-scams

Pensions and retirement income

TPR

TPR

TPR

TPR

TPR

TPR/
Others

Key

Indicative impact on firms: H-high L-low U -unknown

Future of Trusteeship: Diversity and Inclusion
Working Group

The creation of anindustry panel to define and drive
action ondiversity and inclusion in trustee boards.

Associated initiatives:

Diversity in Financial Services »

Diversity and inclusion on public company boards
and executive committees »

The Working Group has now started
and will be continuing throughout
2021-22. An Action Plan willbe
publishedin Q4 2021 or Q1 2022.

(S
()]
(a]
e
(6]
®)

Oct 2022
Mar 2023

Consumer Timing New
interest updated

Master Trust supervisory returns
The period where authorised master trusts must
submit their supervisory returns.

Throughout the year. Returns
required within three months of
receipt.

Superfunds and DB consolidation
(TPRinterim regime)

Initial assessment of superfunds under interim
regime for the regulation of superfunds.

Initial assessment of prospective
superfunds under interim regime
throughout 2021 dependent on
market developments.

DB scheme funding
TPR consultation onregulatory framework for DB
scheme funding.

Full response to first consultation
and second consultation launch
planned for Q1 2022.

Collective Defined Contribution Schemes code
of practice consultation

A consultation on the code of practice for a new
kind of pension scheme set to be introduced into
the UK market.

The launch of consultation Q4 2021/
Q1 2022 with final code likely
Q2 2022.

Project Bloom

A multi-agency group of industry, law enforcement,
regulators and government looking to tackle
pension scams through the prevention of scams,
pursuit of criminals and protection of savers.

Drive throughout year for firms to
report suspicions to Action Fraud.

|I| Formal engagement planned [l Key milestone
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https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx
https://www.thepensionsregulator.gov.uk/en/document-library/regulatory-guidance/db-superfunds
https://www.thepensionsregulator.gov.uk/en/document-library/regulatory-guidance/db-superfunds
https://www.thepensionsregulator.gov.uk/en/document-library/consultations/defined-benefit-funding-code-of-practice-consultation
https://www.thepensionsregulator.gov.uk/en/document-library/corporate-information/corporate-plans/corporate-plan-2021-24
https://www.thepensionsregulator.gov.uk/en/document-library/corporate-information/corporate-plans/corporate-plan-2021-24
https://www.thepensionsregulator.gov.uk/en/pension-scams

Retail investments =] >

This section contains four initiatives. These particularly relate to helping The FCA's Consumer Investments Strategy and Feedback on the Call for Input was
consumers to make more effective investment decisions, including the FCA's work published in September and so has been removed from the Grid. Work flowing from or
to strengthen its financial promotions rules for high risk investments and firms informed by this, including the FCA's work to enhance the Appointed Representatives
approving financial promotions. (ARs) regime (see multi-sector section), remain or have been added to the Grid.
Indicative W o & Consumer Timing New
impacton i 8 o interest  updated
firms » o i
S £
FCA PRIIPs - Targeted amendments to the Regulatory Consultation: 20 July 2021 ® ®
Technical Standards Policy Statement: Q1 2022.
The Packaged Retail and Insurance based In our PRIIPs consultation, we
Investments Products Regulation (PRIIPs) has now noted that we expect final rules
been onshored and prescribes that a Key information  to take effectin January 2022.
document (KID) must be given to aninvestor before ~ We are now aiming to publish our
and after the sale of any PRIIPs product. The FCA Policy Statementin Q1 2022. This
has previously flagged concerns with the Regulation  willinclude confirmation of when
inour 2018 Call forinput and 2019 Feedback the rules will take effect and any
Statement. We are now consulting on changes tothe implementation period.
PRIIPs Regulation to rectify concerns that we have
previously flagged.
FCA Strengthening our financial promotions rules April 2021: Discussion Paper - E - | | | ®
for highrisk investments and firms approving published
financial promotions Q4 2021: Expect to publish
To strengthen our rules on financial promotions for consultation paper
high risk investments and help consumers make Q2 2022: Publish Policy Statement.
more effective investment decisions.
HMT Regulation of non-transferable debt securities Consultation closed 21st July 2021. - | | | | | ® o
The governmentis consulting on proposals to HMT will publish policy response in
bring the issuance of non-transferable debt Autumn 2021.
securities ('mini-bonds') within the scope of financial
services regulation.
HMT Cryptoassets —extension of financial Consultation closed in 2020; - | | | | | o ®
promotions regulations HMT will publish the consultation
Consulting on a measure to bring certain response documentin Q4 2021

cryptoassets into the scope of financial
promotions regulation.

Key
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https://www.fca.org.uk/publications/consultation-papers/cp21-23-priips-proposed-scope-rules-amendments-regulatory-technical-standards
https://www.fca.org.uk/publications/consultation-papers/cp21-23-priips-proposed-scope-rules-amendments-regulatory-technical-standards
https://www.fca.org.uk/publication/discussion/dp21-1.pdf
https://www.fca.org.uk/publication/discussion/dp21-1.pdf
https://www.fca.org.uk/publication/discussion/dp21-1.pdf
https://www.gov.uk/government/consultations/regulation-of-non-transferable-debt-securities-mini-bonds-a-consultation
https://www.gov.uk/government/consultations/regulation-of-non-transferable-debt-securities-mini-bonds-a-consultation
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902891/Cryptoasset_promotions_consultation.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902891/Cryptoasset_promotions_consultation.pdf

Wholesale financial markets (=] »|

This section contains 12 initiatives. They are aimed at improving the use of data and introduce the FMI Sandbox. The FCA has also included proposals to require greater
reducing the burden on firms whilst maintaining the highest standards of regulation and transparency on the diversity of public company boards. Note that there are also diversity
market efficiency, both with the ultimate aim of promoting competition. and inclusion initiatives in the multi-sector and pensions sections of the Grid.

Six of the initiatives in this Grid are new. This includes work to achieve the Chancellor's Oneinitiative has been completed since the May 2021 Grid: amendments to the Market
vision for financial services and wider Government priorities, such as changes to Abuse Regime (MAR) were introduced in the Financial Services Act 2021 and came into
onshored EU legislation, the review of the UK Securitisation Regulation and work to force 29 June 2021.

BoE

FCA

Key

Changes to the EMIR Derivatives Clearing
Obligation

The BoE is modifying the scope of contracts which

are subject to the derivatives clearing obligation
to reflect the ongoing reforms to interest rate
benchmarks, including Libor.

Indicative
impacton
firms

Consumer Timing New
interest updated

Oct Dec
Oct 2022
Mar 2023

End-November 2021: Policy
statement

6 December 2021: changes to JPY
Liborimplemented

20 December 2021: changes to GBP
IRS implemented

H1 2022: BoE will consult on changes
to the USD IRS clearing obligation.

Primary Markets Effectiveness - UK Listings
Review response

The FCA has bought forward consultation and
discussion items on reforms to improve the
effectiveness of UK primary markets, which
follows FCA policy review work and responds to
Lord Hill's final UK Listings Review Report and
recommendations published on 3 March 2021.

Joint objective initiatives:
Primary Markets Reform - UK Listings Review
response »

Consultation Paper on special purpose - | | | | |
acquisition companies (SPACs) -
published 30 April 2021 (CP21/10),
closed 28 May 2021.

Policy Statement on SPACs -
published 27 July 2021 (PS21/10).
Consultation Paper onfurther Listing
Rule changes- published 6 July 2021
(CP21/21), closed 14 September 2021.
Policy Statement on Listing Rules
changes - October-December 2021.
Further engagementinto 2022.

Indicative impact on firms: H-high L-low U -unknown
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https://www.fca.org.uk/news/statements/fca-welcomes-lord-hills-listing-review-report
https://www.fca.org.uk/news/statements/fca-welcomes-lord-hills-listing-review-report

Wholesale financial markets

Indicative
impact on
firms

Oct Dec

FCA

FCA

FCA

HMT

Key

Indicative impact on firms: H-high L-low U -unknown

Changes to the Derivatives Trading Obligation Consultation paper: published
We are modifying the list of derivatives subject tothe 14 July 2021, closed 25 August 2021
derivatives trading obligationinlight of the interest Policy statement: published
rate benchmark reform. 15 October 2021.
Changes to the legalinstrument:
comes into force 20 December 2021.

Consumer Timing New

Accessing and using wholesale data Q4 2021: Publish Feedback
Assessment of the use and value of datain wholesale Statement.

financial markets, focusing on changes to business

models, competitive dynamics, and how financial

markets function.

Diversity and inclusion on public company boards Consultation Paper published

and executive committees 28 July 2021

We are consulting on proposals to require greater Policy Statement likely in early 2022.
transparency on the diversity of public company boards

and executive management teams, including comply

or explaintargets on gender and ethnic diversity and

standardised data to be disclosed on an annual basis.

Associated initiatives:

Future of Trusteeship: Diversity and Inclusion
Working Group »

Diversity in Financial Services »

N M
S 9 interest updated
N N
P
O @
o=
d
[ ] (]
| | @ o

HMT consultation on power to block listings on This consultation closed on 27
national security grounds August 2021. The government will
This initial consultation asks for views onthe scope  respondin due course.

of a proposed new targeted power to allow the

Government to block a company's listings, if a listing

presents a risk to national security. This power will

reinforce that reputation and help us maintain the

UK's status as a world-class destination for listings.

|I| Formal engagement planned [l Key milestone
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https://www.fca.org.uk/publications/calls-input/accessing-and-using-wholesale-data-call-input
https://www.fca.org.uk/publications/consultation-papers/cp21-24-diversity-inclusion-company-boards-executive-committees
https://www.fca.org.uk/publications/consultation-papers/cp21-24-diversity-inclusion-company-boards-executive-committees
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/future-trusteeship-governance-consultation-response-february-2020.ashx
https://www.fca.org.uk/publication/discussion/dp21-2.pdf
https://www.gov.uk/government/consultations/consultation-on-a-power-to-block-listings-on-national-security-grounds
https://www.gov.uk/government/consultations/consultation-on-a-power-to-block-listings-on-national-security-grounds

Wholesale financial markets (=] »|

Indicative W o N Consumer Timing New
impacton i 8 89 interest  updated
firms - A
S £
HMT Review of the Securitisation Regulation Callfor evidence closed 2nd ®
HMT is legally obliged to review the Securitisation September. Report to be laid in
Regulation andlay a report before Parliament by Parliament by 1 January 2022.
1 January 2022. To support this review, HMT has
published a Call for Evidence to gather views onwhat is
and isn't working in the Securitisation Regulation.
HMT Primary Markets Reform - UK Listings The consultation on the UK - - | | | o
Review response prospectus regime was published
Consulting on changes to the UK prospectus regime, in July 2021 (closed in September).
and establishing a group to consider what more can The government will respondin due
be done toimprove the efficiency of further capital course.
raising by listed companies. Thisisinresponse to the The Secondary Capital Raising
recommendations of Lord Hill's Listing Review. This Review was established on
initiative relates to the separate FCAinitiative onprimary 12 October 2021 and will reportin
markets effectiveness. Spring 2022.
Joint objective initiatives:
Primary Markets Effectiveness - UK Listings
Review response >
FCA/ UK MiFID conduct and organisational rules Policy statement: Q4 2021 - | | | | | e
HMT Changes torules governing research and data to support
bestexecution
Key
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https://www.gov.uk/government/consultations/securitisation-regulation-call-for-evidence
https://www.fca.org.uk/news/statements/fca-welcomes-lord-hills-listing-review-report
https://www.fca.org.uk/news/statements/fca-welcomes-lord-hills-listing-review-report
https://www.fca.org.uk/publications/consultation-papers/cp21-9-changes-uk-mifid-conduct-organisational-requirements

Wholesale financial markets

FCA/
HMT

BoE/
FCA/
HMT

BoE/
FCA/
HMT

Key

Indicative
impact on
firms

(S
()]
(a]
e
(6]
®)

Wholesale Market Review FCA consultation on changes to UK
Consulting onamendments to our regulatory regime  MiFID conduct and organisational
that are aimed at reducing costs and burdens for firms  requirements published April 2021
while maintaining the highest standards of regulation  and Policy Statement 2021 Q4.
and market efficiency. HMT consultation on Wholesale
Markets Reform published July 2021
(closed in September).
The government will respond in
due course.
Follow up FCA consultations
published Q1 and Q2 2022 on
changes that require amendments
to FCAHandbook or Regulatory
Technical Standards.

Consumer Timing New

FMI Sandbox The government will provide further | |

The Financial Market Infrastructure (FMI) sandbox will information in due course.
support firms which want to use new technology, such as

distributed ledger technology, to provide infrastructure

servicesinfinancial markets. It will enable a more flexible

and tailored approach to meeting requirementsin

currentlegislation, whilst appropriately balancing any

risks to financial stability, market integrity and consumer

protection. HM Treasury willwork together with the Bank

of England and the FCA to deliver this.

N M
S 9 interest updated
N N
P
O @
o=
[ )
[ ] [
[ ] o

EMIR REFIT Q4 2021: Consultation paper of LE |
Complete the implementation of the European requirements for Trade Repositories

Market Infrastructure Regulation (REFIT) to improve and review of the UK EMIR reporting

trade repository data and ensure that firms are able  standards.

to access clearing services on fair and reasonable Policy Statement Summer 2022.

terms. We plan to consult on changes to UK EMIR

to harmonise the derivative reporting requirements

with international derivative reporting standards.

Indicative impact on firms: H-high L-low U -unknown E Formal engagement planned - Key milestone
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https://www.gov.uk/government/consultations/uk-wholesale-markets-review-a-consultation
https://www.gov.uk/government/news/ambitious-plans-to-boost-uk-fintech-and-financial-services-set-out-by-chancellor
https://www.parliament.uk/business/publications/written-questions-answers-statements/written-statement/Commons/2020-06-23/HCWS309/

Annex: initiatives completed/stopped =] >

Multi-sector FCA Trust in the market for ESG/sustainable investments
Development of guiding principles for the design, delivery and disclosure of ESG/sustainable fund products to help ensure firms are
clear about, and understand, their existing obligations, including their responsibility to provide information to consumers that is fair,
clear and not misleading. The aimis to support consumer access to genuinely sustainable investment products that meet their needs
and preferences. Also involves sharing the conclusions from a behavioural experiment looking at how ESG/sustainable claims affect
consumer choices.

Multi-sector FCA Alan Turing Institute publication on Al transparency in financial services
Research project to explore Al transparency in financial services.

Multi-sector PRA Evaluation of the Senior Managers and Certification Regime
The PRA will publish the findings of its evaluation of the effectiveness of this post-crisis reform. This could lead to consequential policy
proposals that would be subject to further consultation.

Multi-sector ICO Data Sharing Code
A practical guide for organisations about how to share personal data in compliance with data protection legislation.
Multi-sector ICO Data analytics toolkit
Help organisations recognise some of the central risks to the rights and freedoms of individuals created by the use of data analytics.
Multi-sector ICO Updated Guidance on Binding Corporate Rules
Updated BCR application forms and referential tables for organisations seeking UK BCRs post end of Implementation Period
Multi-sector FCA/HMT Extending the transitional period for third country benchmarks under the UK Benchmarks Regulation
Extends the transitional period for the use of third country benchmarks by UK supervised entities to 31 December 2025.
Banking, credit BoE Bank of England publication on bail-in execution
andlending The Bank s developing a publication covering aspects of its approach to executing a bail-in resolution.
Banking, credit PRA International banks: the PRA’s expectations for activities in the UK: proposed supervisory statement
andlending Clarification of the PRA's supervisory expectations of international banks to ensure that UK operations can be effectively supervised,
including the information the PRA expects to receive.
Banking, credit PRA Overseas IRB Model Approach
andlending Policy statement on the PRA's potential approach to using models developed and approved in third countries subsidiaries for calculating

overall UK group RWAs.
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Annex: initiatives completed/stopped

Banking, credit
and lending

Banking, credit
and lending

Insurance and
reinsurance

Payment services and
systems and market
and infrastructure

Payment services and
systems and market
and infrastructure

Payment services and
systems and market
and infrastructure

Retail investments

Wholesale financial
markets

HMT

HMT/InsS

PRA

HMT

PSR

HMT (with input from
BoE/FCA/PSR)

FCA

HMT

Consumer Credit Default Notices
New rules for Enforcement, Default and Termination Notices will help people to better understand and manage their debts, reducing
distress and supporting mental health by making Default Notices easier to understand and less intimidating.

Breathing Space
Introducing breathing space to help those in problem debt.

Risk-free rate publication
Transition from GBP LIBOR- to OIS-based risk-free rate.

Cashback without a purchase
Amendments to the Payment Services Regulations 2017 to allow the provision of cash by relevant persons as a non-regulated activity.

Consumer Protection in Faster Payments
Areview of the consumer protections available for interbank payments - in particular Faster Payments.

Payments Landscape Review
Areview of the UK's payments infrastructure and regulation.

Consumer Investments Strategy and Feedback on the Call for Input
To set out our view of consumer harm in the retail investment market and our 3-year strategy to address this .

MAR Amendments
Amendments to the Market Abuse Regulation to confirm and clarify that both issuers and those acting on their behalf must maintain their own
insider lists and to change the timeline issuers have to comply with when disclosing certain transactions undertaken by their senior managers.
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https://www.psr.org.uk/publications/consultations/cp21-4-consumer-protection-in-interbank-payments-call-for-views/
https://www.gov.uk/government/consultations/payments-landscape-review-call-for-evidence#:~:text=It%20sets%20out%20the%20government's,maintains%20its%20status%20as%20a
https://publications.parliament.uk/pa/bills/lbill/58-01/162/5801162.pdf
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