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John Griffith Jones 
28 November 2016 Lord Bridges 
 
Meeting 28 November 2016 between Ministers at the Department for 
Exiting the EU and the Financial Conduct Authority 
 
Present for FCA: John Griffith-Jones; Nick Miller (Head of EU and Global);  

 
Present for DEXEU: Lord Bridges (Parliamentary Under-Secretary of State); 
Robin Walker MP (Parliamentary Under-Secretary of State).  

 
 
Purpose: This was an introductory meeting and an opportunity to share views on 
issues that will need to be addressed in the run up to exiting the European 
Union.  
 
JGJ thanked the Ministers for organising this introductory meeting. He and Lord 
Bridges (LB) agreed that now was the time to focus on the issues that need 
addressing before the UK leaves to make sure the process is as smooth as 
possible. JGJ explained the FCA’s role in general and in relation to exiting the 
EU. 
 
Implications for FCA 
JGJ said that from the FCA’s point of view the Great Repeal Act would have 
implications for the FCA’s Handbook and this was something that we were 
currently looking at.  

 
 
NM said that a number of issues would need to be looked at and addressed as 
part of the process of leaving including around data transfer, market 
transactions, derivative data – these are also global as well as EU issues. 
 
Priority issues for financial services 

 
 

 
 JGJ and NM confirmed that we were liaising 

closely with HMT.

  
 
NM said that there was a pilot with the Bank of England, HMT and the FCA 
looking at specific bits of legislation and the best ways to make sure these were 
carried forward. He discussed briefly the FCA’s rule making process.  
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Exit and financial services firms 
NM said that the content of the Article 50 letter would be important for financial 
services firms and would be an opportunity to give them reassurance. 
 

 
 
 

 
  

 
 

 
================================================== 
 
Richard Lloyd 
13 October 2022 Baroness Dianne Hayter 
 
From: Ian Runacres   
Sent: 14 October 2022 15:51 
To:  
Cc:  
Subject: NFR - Baroness Hayter MP - 13 October 2022 
 
• They discussed the competitiveness objective  

 
• They discussed the call-in power and other accountability mechanisms. 
• They discussed the accelerated timetable for the removal of EU Law and the 

impact on the FCA. 
•  
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================================================== 
 
30 November 2022 Lord Vaizey of Didcot 
 
From: Richard Lloyd  
Sent: 01 December 2022 15:47 
To: Ian Runacres  
Subject: NFR - Lord Vaizey 
 
Meeting with Lord Vaizey of Didcot, HoL, 30 November 2022 
 
PEPs 

 RL 
explained the backdrop of poor AML and other controls, referring to the 
challenger banks report of April, and the wider risks of harm eg APP mules. Also 
that we are unable to disclose information about firms that is subject to s348. 
He was aware (having been informed by CEOs) of two investigations. 
 

 

 

 
RL described the transformation of the FCA , 
including of our plans for greater transparency of operational metrics. 
 

 

 

 
================================================== 
 
Email exchanges in 30 days following meeting of 30 November 2022 
(above) 
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08 January 2019 Baroness Tyler 
 
Internal: Charles Randell, Nisha Arora,   
External: Baroness Tyler 
 
Location: Lords tearoom, House of Lords 
 
Purpose: introductory meeting following Chair visit with Bishop of Birmingham, 
 

• BT noted that the impact of bank branch closures on vulnerable 
consumers was a big concern of hers given the substantial proportion of 
the population not on line. 

•  
 

 
 
 

• Charles noted how difficult it can be to identify vulnerability. 

• Charles also noted the work that the PSR was doing to protect the ATM 
network and discussed the issue of the sustainability of the subsidy. He 
said FCA/PSR have no power to mandate protection of the branch and 
ATM network. 

 
 

  

• BT brought up the poverty premium. Charles noted some of his regional 
visits and the issues he had seen around local authority pre-payments. 

• There was a discussion about basic bank accounts with BT having asked a 
PQ on the numbers. She noted complaints from firms that some were 
shouldering more of the burden than others. There was a discussion about 
the cost of this to firms. 

•  
 

 
 
 

• Fiduciary duty vs a duty of care was discussed  
 Charles used insurance 

pricing as an example of where a blanket fiduciary duty of care could be 
challenging. 
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functions or enabling or assisting the Financial Ombudsman Service to 
discharge its functions. The FCA may also disclose information to the Chief 
Ombudsman and any other member of the panel of ombudsman for the 
purpose of enabling or assisting such persons to carry out their functions. 

More detailed information about the information sharing arrangements and 
procedures that are in place between the FCA and the FOS can be found at 
paragraph 19 of the MoU. This includes the types of information the two bodies 
have committed to share with each other. 

Legal restrictions on the disclosure of information between the FCA and the FOS 
are triggered if the information is “confidential information” under section 348 
FSMA (“section 348 confidential information”). For information to be section 348 
confidential information, the information must meet all the following tests:  

• it relates to the business or other affairs of any person, 

• it was received by the FCA in the course of its functions under FSMA, and  

• it is not otherwise publicly available 

The FCA can lawfully disclose section 348 confidential information in only two 
circumstances:  
 
• if we have the consent of the person who provided the information (and if 

different the person to whom it relates), or 

• if a disclosure is made for the purposes of facilitating the carrying out of a 
public function and there is a gateway in the Disclosure Regulations2 
permitting disclosure 

The FCA has a gateway for disclosing section 348 confidential information to the 
FOS for the purpose of enabling or assisting the FOS to carry out its functions. 
The FCA may also disclose section 348 confidential information to the FOS if this 
would enable or assist the FCA in carrying out its own public functions.  
 
Guidance and mechanisms to prevent abuse or monitor use of the gateways 
 
Improper disclosure of section 348 confidential information (ie without the 
necessary consent or a permitted gateway) can amount to  a criminal offence. 
The offence is committed by the individual who makes the disclosure, so FCA 
staff can be held personally responsible for any unlawful disclosure.   
 
Compliance with our confidentiality obligations is taken very seriously in the FCA 
and, therefore, any unlawful disclosures of confidential information are promptly 
brought to the attention of senior executives within the FCA and may be 
escalated outside the FCA, for example to the Information Commissioner (if it 
also constitutes personal data). 
 
Extensive guidance on information disclosure is available to staff. Staff are 
expected to carefully consider the information contained in the guidance before 

 
2 FSMA 2000 (Disclosure of Confidential Information) Regulations 2001 (SI 2001/2188). 
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general functions in a way that promotes effective competition in the interests of 
consumers. 

Our objectives do not normally conflict. For the most part, they are mutually 
supportive. For example, effective competition will tend to drive better outcomes 
for consumers in terms of price, quality, range, service and innovation, and so 
supports our consumer protection objective. Similarly, market integrity is a pre-
requisite for effective competition in the interests of consumers, as a lack of 
integrity could, for example, reduce consumers’ willingness to shop around for a 
better deal.  

Should tension arise between our objectives, we take decisions in light of our 
strategic objective (ensuring that the relevant markets function well) and taking 
into account applicable principles, such as the regulatory principles set out in the 
Financial Services and Markets Act 2000 (FSMA - including proportionality, 
transparency, desirability of considering different business models, and of 
sustainable growth in UK economy) and the Chancellor’s remit letter to the FCA.  

Accountability of the FCA 

We are committed to exercising our functions in a transparent and accountable 
way to all our stakeholders, including to Parliament, and to continuing engaging 
with Parliament to provide it with the information to allow it to effectively 
scrutinise our activities.  

The current legal and regulatory framework provides an extensive range of 
accountability, scrutiny, transparency and engagement mechanisms. These 
mechanisms include both internal operational requirements, and external 
requirements through which we are held to account to our broad range of 
stakeholders.  

To give a few examples of these existing mechanisms: 

• There are procedures that cover how we discharge our general and policy-
making functions. In addition to pursuing statutory objectives and having 
regard to regulatory principles discussed above, we consult publicly and 
undertake a cost benefit analyses of proposed rules. We are also required to 
consult with other authorities, such as the Prudential Regulation Authority; 

• There are processes to ensure transparent and clear organisational 
responsibilities. This includes appearing before parliamentary committees. We 
also publish our FCA Board minutes; and  

• There are mechanisms through which we are held to account for our actions. 
This includes laying our Annual Report before Parliament; laying reports 
before Parliament on the exercise of our powers in the context of EU 
Withdrawal work; holding an Annual Public Meeting; and being subject to 
reviews by the National Audit Office. We also regularly respond to requests 
for information from MPs and Peers through letters and parliamentary 
questions.  

I hope that this is helpful. 
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Sheldon Mills 
Executive Director, Consumers and Competition 
 
Annex 1 
 

 
 
================================================== 
 
 
Andrew Bailey 
29 July 2019 The Baroness Bowles of Berkhamsted and Viscount 
Hanworth 
 
From:  
Sent: 29 July 2019 17:31 
To:  
Cc:  

Subject: NFR: AJB and MS: Baroness Bowles and Viscount Hanworth 29/7 
 
Andrew Bailey and Mark Steward met Baroness Bowles and Stephen Pollock 
(Viscount Hanworth) on 29/7/19.  
 

•  
 

 
 

•  
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• 

 
 

 
• MS noted the difference between the findings of the Promontory report 

and SB’s speech.  
AJB explained the context of s.166 reports and the 

way that the report was published by the TSC.  

 
 

 
• 

 
 

 
• SP raised the APA. MS took SP to the Final Report, where the APA was 

referenced. AJB reiterated his comments in the TSC on the APA  
 

 
•  

 
 

 
• AJB set out the balancing act on burden of regulation vs protection. This 

was a judgment that politicians had made. AJB referenced the recent 
perimeter report. ACTION:  to send copy of Perimeter Report and Duty 
of Care papers.  

 
 

• SP asked if the FCA was sufficiently resourced. MS and AJB said that we 
were well resourced, but were undertaking a lot of complex work. AJB 
summarised the increasing range of work that the FCA was taking on. 

 
 




