
© 2024 Bryan Cave Leighton Paisner LLP.

1

SUMMARY

The FCA has recently updated its Senior Managers and Certification Regime (“SMCR”) webpage for

FCA solo-regulated firms (https://www.fca.org.uk/firms/senior-managers-certification-regime/solo-

regulated-firms).

In particular, by reference to a list of positive/negative “indicators”, the FCA has set out further

details on its expectations of firms in relation to fit and proper assessments and Conduct Rules

training programmes.

Full details of the relevant indicators are set out below.

BCLP comment

This update sets out important (non-handbook) guidance on the FCA’s expectations in relation to

SMCR implementation. SMCR implementation is likely to be a key area of supervisory focus for the

FCA in the coming years and may result in the FCA visiting firms to assess their level of compliance.

Although the guidance is focussed on FCA solo-regulated firms (who are yet to come fully into

scope for the purposes of the regime), in our view the indicators are equally relevant for PRA/FCA

dual-regulated firms who may be reviewing their SMCR compliance frameworks. For smaller firms,

the FCA accept that they may need to interpret some of the indicators in a proportionate way, but

smaller firms should still give thought to the intention behind the indicators.

If firms do not get SMCR implementation right then there is the risk that the FCA may take

disciplinary action. Such enforcement action would likely focus on not just the firm, but also on the

Senior Managers with the prescribed responsibilities relating to SMCR.

We would suggest that all firms review their processes against these indicators, and make any

improvements that may be necessary.

FCA expectations in relation to fitness and propriety
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FCA expectations in relation to the Conduct Rules
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If you need assistance with SMCR policy reviews, or require Conduct Rules training, then please do

get in touch.

Investigations

RELATED PRACTICE AREAS
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MEET THE TEAM

This material is not comprehensive, is for informational purposes only, and is not legal advice. Your use or receipt

of this material does not create an attorney-client relationship between us. If you require legal advice, you should

consult an attorney regarding your particular circumstances. The choice of a lawyer is an important decision and

should not be based solely upon advertisements. This material may be “Attorney Advertising” under the ethics and

professional rules of certain jurisdictions. For advertising purposes, St. Louis, Missouri, is designated BCLP’s

principal office and Kathrine Dixon (kathrine.dixon@bclplaw.com) as the responsible attorney.
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