Steps to becoming regulated
What do you offer?
Decide on: products,
services, customers,
geography etc

Are you within the FCA
‘regulatory perimeter’ ie
you intend to carry out a
regulated activity?

No need to go further
if you are exempt or
outside the perimeter.
Continue otherwise.

Look at our Regulated
Activities Order and
decide your ‘scope of
permission’.

Decide whether you fall
under any EU Directive.

Decide what approvals
you need based on FSMA
and EU Directives – firm,
fund, passport etc.

Decide what resources
you need – human,
financial, systems,
policies etc.

We send you an
acknowledgement email.

Submit your application,
along with your fee, over
Connect.

Check how much you
need to pay in application
fees.

Do you need to meet us
before you apply? If so,
contact us.

Create any
supplementary
documents.

Build your application
pack. Download forms
from Connect and our
website.

Create a Connect
account.

We log your application,
create an internal
case and send it to the
relevant team(s).

Your case officer will
contact you within 2
working days.

Your case officer
completes an initial
review of your
application.

They contact you with
any queries. They will
also tell you if your
application is complete.

Please respond to those
queries as quickly and
openly as possible.

This could take one
conversation or more.

Your case officer will keep
you updated of progress.

If applicable, you
now need to submit
applications for
passporting, marketing
etc.

We will call you to
welcome you and explain
what we expect from you
as a supervised firm.

You can now start doing
business. You will be
regulated by us under
our Supervisory regime
(fixed or flexible).

Your application is
approved and you get
your authorisation letter
by email.

If approval, your case
officer will agree a list of
‘subject to’ items –what
you may need to do to
get approved. This gives
you some flexibility.

If they can, your case
officer will indicate
whether your application
is progressing towards an
approval or refusal.

While your case
officer assesses your
application, you can
contact them by email
and phone.

You now need to set up
online accounts over
Connect, Gabriel, Fees
portal etc.

If you need support,
please contact our Firm
Contact Centre.

You must submit relevant
returns as per your
Gabriel schedule.

If refusal, your case
officer will explain
concerns and give you
the option to withdraw.

The case officer will
prepare a ‘minded to’
letter with concerns.

The case officer will
present the refusal
recommendation to
an internal committee
(RTC).

If RTC upholds this
recommendation, we will
issue a warning notice to
you.

We publish all final
notices on our website.

If you do not appeal in
time or if the tribunal
also upholds the
recommendation, we
issue a final decision
notice

You can then appeal this
decision to the tribunal.

If RDC upholds the
recommendation, we will
issue a decision notice to
you.

At the RDC meeting, you
can present your case in
writing and/or orally to
the committee.

We will present the
recommendation to
another committee of
internal and external
members (RDC).

