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Service standards are specified levels of performance that we aim to meet when performing our regulatory 
functions. These include voluntary and statutory commitments in the Financial Services and Markets Act 2000 
(FSMA) or other legislation.

The service standards portfolio provides information about key areas of our service, how we are performing and 
how firms and consumers assess the levels of satisfaction with our service. The standards apply to a range of our 
services – including how we deal with telephone enquiries, correspondence and applications.

In the interests of our stakeholders it is vital that we make the right regulatory decisions and sometimes this will 
mean that transactions may take longer than our target timescales. Given a choice between meeting a standard 
and taking more time to make the right decision, we will take more time.

As a new organisation we have revised our service standards in line with our commitment to transparency – we 
now have 54. 
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1.	 	
Authorisations

Service Standard [A1.1] 
To process a complete application for Part 4A permission

In the UK financial services industry, all activities classed as regulated activities are covered by the ‘general 
prohibition’. This means that no individual or firm can carry on these activities lawfully without being authorised 
to do so or exempt from the general prohibition under section 19 of the Financial Services and Markets Act 2000 
(FSMA).

If an individual or firm is not exempt under FSMA, they/it must apply to us for a ‘Part 4A permission’ to carry 
out any regulated activities. Our Handbook sets out the instances in which permission is required, and how an 
individual or firm should apply for that permission.

A complete application is one where an individual or firm has answered all the questions in the relevant application 
pack and supplied all the information and documents required.

An incomplete application is one that does not have all the relevant documents and information required. This will 
only be treated as a complete application once all the required information has been received.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014

Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

A1.1
To process an 
application for Part 
4A Permission.

(Statutory) 100% 
within six months of a 
complete application 
(s55V(1)) or within 
12 months of receipt 
of an incomplete 
application (s55V(2))

99.8% 563 564 99.8% 503 504

 
RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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Service Standard [A1.2] 
To process Money Laundering registrations

Provisions in relation to a person who is an Annex 1 financial institution for the purposes of the Money Laundering 
Regulations 2007:

We must, within 45 days beginning either with the date on which we receive a registration application from an 
Annex 1 financial institution or, where the application is incomplete, with the date on which we receive any further 
information, give the applicant notice of:

1.	 our decision to register the applicant, or
2.	 that we are considering not registering the applicant, the reason for this and the right the applicant has to make 

representations to us within a specified period (which may not be less than 28 days).

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

A1.2
To process Money 
Laundering 
registrations.

(Statutory) 100% 
within 45 calendar 
days of receipt 
of application or 
receipt of any further 
required information 
(Reg 34(4) MLRs)

100% 27 27 100% 39 39

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [A2.1] 
To process applications for the authorisation of new schemes under section 242 for Authorised Unit 
Trusts (AUT) and Regulation 12 for Open-Ended Investment Companies (OEIC)

This service standard covers all applications made to us requesting the authorisation of all types of UK-based 
Collective Investment Schemes.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

A2.1

To process 
applications for 
the authorisation 
of new schemes 
under section 242 
for Authorised 
Unit Trusts (AUT) 
and Regulation 
12 for Open 
Ended Investment 
Companies (OEIC)

(Statutory) 100% 
within six months 
of a complete 
application 
(s244(1))/Reg 
14(4) or within 12 
months of receipt 
of an incomplete 
application 
(s244(2))/Reg 14(5)

100% 29 29 100% 34 34
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RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [A3.1] 
To process applications for the authorisation of new schemes under section 242 for Authorised Unit 
Trusts (AUT) and Regulation 12 for Open Ended Investment Companies (OEIC) - UCITS scheme only

This voluntary standard applies only to Undertakings for Collective Investments in Transferable Securities (UCITS) 
type schemes and does not cover non-UCITS Retail and Qualified Investor schemes.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

A3.1

To process 
applications for 
the authorisation 
of new schemes 
under section 242 
for Authorised 
Unit Trusts (AUT) 
and Regulation 
12 for Open 
Ended Investment 
Companies (OEIC) - 
UCITS type schemes 
only

(Voluntary) 75% 
within six weeks of 
receipt

100% 11 11 100% 17 17

RAG Rating

Green (Target) Amber Red

≥ 75% < 75% but ≥ 67.5% < 67.5%

Service Standard [A8.1] 
To process a complete registration application from a Mutual Society

A Mutual Society is an organisation that is owned by its members, and run for their benefit or the benefit of 
the community. These comprise building societies, friendly societies, credit unions and industrial and provident 
societies including bona fide co-operative societies and benefit of the community societies.

The standard covers not only the registration of new societies, but also the many other types of registration 
applications submitted by Mutual Societies.

A complete registration application is one where the applicant has provided all the required information.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

A8.1

To process a 
complete registration 
application from a 
Mutual Society.

(Voluntary) 90% 
within 15 working 
days of receipt 

97.3% 2480 2550 97.7% 2509 2569

RAG Rating

Green (Target) Amber Red

≥ 90% < 90% but ≥ 81% < 81%
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2.	 	
Communications

Service Standard [CM1.1]
To provide a substantive response to letters, emails or faxes we receive via our Customer Contact 
Centre (Firms), Lead Supervisors, Market Transaction Monitoring Unit or relating to certain types of 
questions about our fees

This standard aims to provide prompt answers to questions from firms or entities that we regulate. The standard 
applies to correspondence that:

requires a response;

•	 is addressed to our Customer Contact Centre (Firms), our Market Transaction Monitoring Unit or one of our 
lead supervisors; and

•	 is from a regulated firm or entity or from its professional adviser where the firm/entity name is given.

In relation to questions about fees, the standard applies to correspondence which:

•	 requires a response; and is eitheraddressed to our revenue team or is clearly marked as a revenue query; or

•	 is addressed to our Electronic Customer Relationship Management system (eCRM) team or is clearly marked 
as an eCRM query.

The eCRM system gives us a means of communicating with authorised firms and other key external stakeholders 
via bulk email. We can target these communications at specific groups of firms such as financial advisers or banks, 
thereby maximising the effectiveness of the communications.

If we cannot give a substantive response within the target timescale then we will aim to notify you.

This service standard does not include correspondence that is subject to statutory service standards, such as requests 
for information under the Data Protection Act 1998, The Freedom of Information Act 2000 and the Environmental 
Information Regulations 2004.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM1.1

To provide a 
substantive 
response to letters, 
emails or faxes 
we receive via the 
Customer Contact 
Centre (Firms), 
Lead Supervisor, 
Market Transaction 
Monitoring Unit or 
relating to certain 
types of questions 
about our fees.

(Voluntary) 90% 
within 12 working 
days

95.0% 10983 10434 96.1% 11172 10738

RAG Rating

Green (Target) Amber Red

≥ 90% < 90% but ≥ 81% < 81%

Service Standard [CM1.2]
To provide a regular periodic draft letter of our finding and recommendations to a firm

We aim to provide firms with a draft letter and Risk Mitigation Programme (RMP) of our findings and recommendations, 
following a firm evaluation meeting, prior to the end of the firm’s regulatory cycle. The regularity of the letter will 
depend upon the firm’s regulatory cycle, which differs according to the firm impact categorisation. 

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM1.2

To provide a regular 
periodic draft letter 
of our findings and 
recommendations 
to a firm

(Voluntary) 80% 
within firm’s 
regulatory cycle

New measure from Oct 2013 63.64% 42 66

RAG Rating

Green (Target) Red

≥ 80% < 80%
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Service Standard [CM2.1] 
To provide a substantive response to correspondence received by the Customer Contact Centres 
(Consumers)

We understand that our consumers contact us with important queries that require urgent attention and we aim to 
provide a prompt and high-quality service. We consider a substantive response one which is conclusive. Where we 
are unable to provide this within our target timescale we will keep you updated with our progress.

Occasionally we receive requests for information which fall under the Data Protection Act 1998, The Freedom 
of Information Act 2000 or the Environmental Information Regulations 2004. These requests have their own 
regulatory timescales.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM2.1

To provide a 
substantive response 
to correspondence 
received by the 
Customer Contact 
Centre (Consumers)

(Voluntary) 90% 
within 12 working 
days

96.6% 10618 10989 97.1% 12660 13038

RAG Rating

Green (Target) Amber Red

≥ 90% < 90% but ≥ 81% < 81%

Service Standard [CM2.3] 
The telephone call abandonment rate for calls made directly to the Customer Contact Centre 
(consumers)

Our contact centre represents the main point of contact for many of our consumers. So it is important that we are 
available to provide information when it is needed.

We class a telephone call as abandoned when a consumer ends the call before we answer it. This will happen if 
there are no advisers available to answer the call and the consumer decides to end the call rather than wait. We 
strive to predict our busiest times to make sure we have the right level of associates available and this is a measure 
of how well we do this.

Calls made to the automated Leafletline, those which are directed via the switchboard and direct calls to other 
people in the organisation are not subject to this standard.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM2.3

The telephone 
call abandonment 
rate for calls made 
directly to Customer 
Contact Centre 
(Consumers)

(Voluntary) not more 
than 5%

4.8% 2205 46142 3.6% 1684 47316

RAG Rating

Green (Target) Amber Red

≤ 5% > 5% but ≤ 5.5% > 5.5%

Service Standard [CM2.4] 
To answer telephone calls made directly to the Customer Contact Centre (consumers)

Our contact centre represents the main point of contact for many of our consumers. As such it is important that 
we are available to provide information when it is needed.

One of the main ways we are contacted is by telephone, so answering calls quickly is an important part of the 
service we offer. We measure this by monitoring the percentage of calls answered within 20 seconds.

Calls made to the automated Leafletline, those which are directed via the switchboard and direct calls to other 
people in the organisation are not subject to this standard.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM2.4

To answer telephone 
calls made to 
Customer Contact 
Centre (Consumers)

(Voluntary) 80% 
within 20 seconds

76.6% 35352 46142 80.5% 38078 47291

RAG Rating

Green (Target) Amber Red

≥ 80% < 80% but ≥ 72% < 72%
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Service Standard [CM3.1] 
The telephone call abandonment rate for calls made directly to the Customer Contact Centre (firms)

Our contact centre represents the main point of contact for many of our customers. As such it is important that 
we are available to provide information when it is needed.

We class a telephone call as abandoned when a customer ends the call before we answer it. This will happen if 
there are no advisers available to answer the call and our customer decides to end the call rather than wait. We 
strive to predict our busiest times to make sure we have the right level of advisers available and this is a measure 
of how well we do this.

Calls made to the automated Leafletline, those which are directed via the switchboard and direct calls to other 
people in the organisation are not subject to this standard.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM3.1

Call abandonment 
rate for calls made 
to Customer Contact 
Centre (Firms)

(Voluntary) not more 
than 5%

2.4% 1635 67339 4.2% 3497 82729

RAG Rating

Green (Target) Amber Red

≤ 5% > 5% but ≤ 5.5% > 5.5%

Service Standard [CM3.2] 

To answer telephone calls made directly to the Customer Contact Centre (firms)

Our contact centre represents the main point of contact for many of our customers. So it is important that we are 
available to provide information when it is needed.

One of the main ways we are contacted is by telephone, so answering calls quickly is an important part of the 
service we offer. We measure this by monitoring the percentage of calls answered within 20 seconds.

Calls made to the automated Leafletline, those which are directed via the switchboard and direct calls to other 
people in the organisation are not subject to this standard.

As a regulator, we hold sensitive information that we may not be required to provide under FOIA. In cases where 
the information is not exempt we will attempt to respond to requests within the timescale stated in the standard.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM3.2

To answer telephone 
calls made to 
Customer Contact 
Centre (Firms)

(Voluntary) 80% 
within 20 seconds

75.7% 50976 67339 69.9% 57848 82729

RAG Rating

Green (Target) Amber Red

≥ 80% < 80% but ≥ 72% < 72%

Service Standard [CM4.1] 
To process simple oral queries relating to the Code of Market Conduct

Our Code of Market Conduct is designed as guidance for the industry about what we consider constitutes market 
abuse, what we consider does not constitute market abuse, and the factors we consider in making such decisions.

While the Code does provide guidance, it is not designed as a comprehensive list. Because of this, there may 
be occasions when firms want us to clarify our position on certain activities, and it is these queries to which this 
standard refers.

We will inform you that your query has been defined as ‘simple’ at our first point of contact.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM4.1

To process simple 
oral queries relating 
to the Code of 
Market Conduct

(Voluntary) 90% 
within 24 hours

100% 1 1 N/A 0 0

RAG Rating

Green (Target) Amber Red

≥ 90% < 90% but ≥ 81% < 81%
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Service Standard [CM4.2] 
To process complex queries relating to the Code of Market Conduct

Our Code of Market Conduct is designed as guidance for the industry about what we consider constitutes market 
abuse, what we consider does not constitute market abuse, and the factors we consider in making such decisions.

While the Code does provide guidance, it is not designed as a comprehensive list. Because of this, there may 
be occasions when firms want us to clarify our position on certain activities, and it is these queries to which this 
standard refers.

We will inform you that your query has been defined as ‘complex’ at our first point of contact.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM4.2

To process complex 
queries relating to 
the Code of Market 
Conduct

(Voluntary) 100% 
within requested 
date

N/A 0 0 N/A 0 0

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [CM5.1a] & [CM5.1b] 
To provide a substantive reply to MPs’ letters

To reply fully and promptly to any letter received from Members of Parliament, Members of the House of Lords, 
Members of the Scottish Parliament, Welsh Assembly and Northern Ireland Assembly addressed to the FCA or any 
member of staff.

These letters can be on behalf of a constituent or groups of constituents. They may also be about a specific topic.

As a public authority accountable to Parliament, we believe it is important to respond professionally to such letters.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM5.1a
To provide a 
substantive reply to 
MPs’ letters

(Voluntary) 50% 
within 15 working 
days

78.4% 401 511 61.1% 414 678

CM5.1b
To provide a 
substantive reply to 
MPs’ letters

(Voluntary) 100% 
within 30 working 
days

100% 511 511 99.7% 676 678
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RAG Rating

Green (Target) Amber Red

CM5.1a 50% < 50% but ≥ 45% < 45%

CM5.1b 100% < 100% but ≥ 90% < 90%

Service Standard [CM6.1] 
To reply to ‘right to know’ requests for information made under the Freedom of Information Act 2000

The Freedom of Information Act provides a general right of access to all information held by a public authority, 
subject to relevant exemptions and other conditions. We aim to respond to a minimum of 85% of all right to know 
requests received within the statutory (20 working days) deadline.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM6.1

To reply to ‘right to 
know’ requests for 
information made 
under the Freedom 
of Information Act 
2000

(Statutory) 100% 
within Legislative 
deadlines: 20 
working days

92.9% 195 210 82.1% 193 235

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 85.1% < 85.1%

Service Standard [CM7.1] 
To reply to ‘subject access’ requests for information made under the Data Protection Act 1998

The Data Protection Act provides individuals with a right of access (‘subject access request’) to their personal 
data. We aim to respond to a minimum of 85% of all subject access requests received within the statutory (40 
calendar days) deadline.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM7.1

To reply to ‘subject 
access’ requests for 
information made 
under the Data 
Protection Act 1998

(Statutory) 100% 
within Legislative 
deadlines: 40 
calendar days

100% 48 48 100% 42 42
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RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 85.1% < 85.1%

Service Standard [CM10.1] 
Payment of Suppliers – To pay correct invoices received from suppliers

In line with industry best practice, we aim to pay invoices quickly once received. This service standard applies to all 
correct invoices we receive.

UKLA

The following list contains details and an explanation of all of our service standards relating to the following 
activities of the FCA’s UKLA Department. 

•	 reviewing and approving prospectuses published by issuers and offerors of securities 

•	 reviewing and approving circulars published by companies with a premium listing of their shares

•	 considering applications for admission to the list of sponsors

•	 responding to complaints and to requests for individual guidance

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM10.1
To pay correct 
invoices received 
from suppliers

(Voluntary) 90% 
within 30 working 
days of receipt of a 
correct invoice

90.9% 6211 6834 92.4% 6116 6618

RAG Rating

Green (Target) Amber Red

≥ 90% < 90% but ≥ 81% < 81%
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Service Standard [CM11.4] 
To ensure availability of customer facing Information Services (IS) systems, encompassing the 
following systems

•	 GABRIEL (GAthering Better Regulatory Information ELectronically) submission system

To ensure availability of the GABRIEL system

GABRIEL (GAthering Better Regulatory Information ELectronically) is our new regulatory reporting system for 
collecting, validating and storing regulatory data. The availability of the system is currently measured Monday to 
Friday, 8am to 10pm and Saturday to Sunday, 8am to 5pm (UK Time), except during planned system maintenance.

•	 Electronic Submission System (ELS)

To ensure availability of the ELS 

The ELS allows companies’ advisers to send draft shareholder documentation to the UK Listing Authority in secure 
electronic form for review ahead of publication. Once a firm has registered and received their login details they will 
be able to access the system. The availability of the system is currently measured Monday to Friday, 7am to 8pm 
(UK Time), except during planned system maintenance.

•	 FCA Register system

To ensure availability of the FCA Register system

The FCA Register is a public record of financial services firms, individuals and other bodies which fall or have come 
under its regulatory jurisdiction as defined in FSMA.

The availability of the system is currently measured Monday to Friday, 7am to 8pm (UK Time), except during 
planned system maintenance.

•	 FCA Website

To ensure availability of the FCA website

Our website is targeted towards consumers and authorised firms and delivers information crucial to the regulation 
of the financial services within the UK. While we aim to make this system available 24 hours each day, its availability 
is currently measured Monday to Friday, 7am to 8pm (UK Time), except during planned system maintenance.

•	 Comparative Tables system

To ensure availability of the Comparative Tables system

The ‘Compare products’ part of our website provides impartial comparison tables to help consumers shop around 
for mortgages, savings accounts, annuities and a range of other financial products. We update the tables every 
day. The availability of the system is currently measured Monday to Friday, 7am to 8pm (UK Time), except during 
planned system maintenance.

•	 Fee Calculator system

To ensure availability of the Fee Calculator system

The Fee Calculator enables firms to estimate their FCA fees, FSCS levy and FOS general levy for different financial 
periods and scenarios (either the consulted rates or the final rates for that period). The availability of the system is 
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currently measured Monday to Friday, 7am to 8pm (UK Time), except during planned system maintenance.

•	 Online Notifications & Applications (ONA) submission system

To ensure availability of the ONA system

ONA is our new regulatory transactions system for the submission and processing of applications and notifications. 
The availability of the system is currently measured Monday to Friday, 7am to 8pm (UK Time), except during 
planned system maintenance.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

CM11.4

To ensure availability 
of customer facing 
IS systems

(Voluntary) 98.5% 
within Mon-Fri, 
7am-8pm

98.1% 98227 100174 99.7% 98762 99060

To ensure availability 
of the ELS System

Mon-Fri, 7am-8pm 99.3% 97550 98280 100% 99060 99060

To ensure availability 
of the FCA Register 
system

Mon-Fri, 7am-8pm 90.1% 88551 98280 99.0% 98068 99060

To ensure availability 
of the FCA website

Mon-Fri, 7am-8pm 97.8% 96156 98280 99.8% 98833 99060

To ensure availability 
of the Comparative 
Tables system

Mon-Fri, 7am-8pm 100% 98280 98280 100% 99060 99060

To ensure availability 
of the Fee 
Calculator system

Mon-Fri, 7am-8pm 99.9% 98154 98280 99.8% 98830 99060

To ensure availability 
of the GABRIEL 
system

Mon-Fri, 8am-10pm 99.9% 111405 111540 99.9% 98928 99060

To ensure availability 
of the ONA system

Mon-Fri, 7am-8pm 99.2% 97493 98280 99.5% 98552 99060

RAG Rating

Green (Target) Amber Red

≥ 98.5% < 98.5% but ≥ 88.6% < 88.6%
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3.	 	
Complaints against the FCA

The Complaints Scheme was set up in April 2013 in accordance with the requirements of the Financial Services 
Act 2012 (The Act), which requires the FCA (as well as the other regulators covered by the Scheme) to have 
arrangements in place to investigate complaints made in connection with its alleged actions/inactions under The 
Act. The following standards relate to the time we take to respond to and deal with complaints received.

Service Standard [C1.2] - 97.5% within five working days of receipt
To acknowledge a complaint within five working days of its receipt and send a leaflet explaining how 
the Complaints Scheme works and the right to ask for a Stage Two investigation

Service Standard [C1.3] - 97.5% within 20 working days of receipt
To notify the complainant if the complaint will not be admitted to the Scheme at Stage One

Within 20 working days of receiving a complaint, we will write to complainants to notify them whether or not 
we shall investigate their complaint under the scheme. Where appropriate we will explain our reasons for not 
investigating a complaint. 

Service Standard [C1.4] - 97.5% within 20 working days of receipt
To complete a Stage One Investigation and write to the complainant with results of the complaint or 
write to the complainant to set out a reasonable timescale within which the FCA plans to deal with 
the complaint

Within 20 working days of receiving a complaint, we will write to all complainants whose complaint has been 
admitted to the scheme to:

•	 advise whether we have been able to complete a Stage One investigation, and if so make our substantive 
response; or

•	 set out a reasonable timescale within which we plan to deal with their complaint.
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To ensure an accurate response, we may ask for further information and/or clarification in writing from complainants, 
and we may not be able to progress our investigation until we receive this information.

We aim to resolve all complaints as soon as possible and will write to complainants regularly to keep them informed 
of the progress of their complaints.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

C1.2

Stage 1: To 
acknowledge a 
complaint; send a 
leaflet explaining 
how the Complaints 
Scheme works 
and the right to 
ask for Stage Two 
investigation

(Handbook) 97.5% 
within 5 working 
days of receipt

94.2% 97 103 94.1% 95 101

C1.3

Stage 1: To notify 
complainant if the 
complaint will not 
be admitted to the 
Scheme at Stage 
One

(Handbook) 97.5% 
within 20 working 
days of receipt

100% 51 51 100% 51 51

C1.4

Complete a Stage 
One investigation 
& write to the 
complainant with 
results of the 
complaint or write 
to the complainant 
to set out a 
reasonable timescale 
within which the 
FCA plans to deal 
with the complaint

(Handbook) 97.5% 
within 20 working 
days of receipt

100% 52 52 100% 51 51

RAG Rating

Green (Target) Amber Red

≥ 97.5% < 97.5% but ≥ 87.75% < 87.75%
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4.	 	
Listing 

Service Standard [L1.1]
To comment on the initial proof of a document submitted for pre-vetting by a new applicant or by an 
unlisted issuer that is undertaking a public offer 1 and is preparing a prospectus for the first time

Prospectuses2 require prior approval by the UKLA before being used to undertake a public offer or in connection 
with an IPO. A draft prospectus must be submitted in substantially complete form to the FCA’s UKLA Department 
for vetting. We will then aim to comment on the initial submissions of this type of document within ten clear 
working days.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

L1.1

To comment on 
the initial proof 
of a document 
submitted for pre-
vetting by a new 
applicant or by an 
unlisted issuer that 
is undertaking a 
public offer and 
is preparing a 
prospectus for the 
first time

Comment on 
submissions within 
ten working days

97.0% 32 33 100% 56 56

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 90% < 90%

1	 offer of transferable securities to the public as defined in s102B of FSMA
2	 a prospectus is a document required under the prospectus directive
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Service Standard [L1.2]
To comment on the initial proof of a document submitted for pre-vetting by an issuer already listed or 
by an unlisted issuer undertaking a public offer that has previously produced a prospectus

For those documents submitted to the FCA’s UKLA Department for approval that do not fall under L1.1 above 
(principally prospectuses and circulars3 issued by companies that are already listed) we will aim to comment on 
these submissions within five working days. Once again, this is providing that the document has been submitted 
in substantially complete form.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

L1.2

To comment on 
the initial proof 
of a document 
submitted for 
pre-vetting by an 
issuer already listed 
or by an unlisted 
issuer undertaking a 
public offer that has 
previously produced 
a prospectus

Comment on 
submissions within 
five working days

100% 518 518 98.6% 432 438

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 90% < 90%

Service Standard [L1.3]
To comment on subsequent proofs of documents as follows:

•	 [L1.3a] To comment on subsequent proofs of a document submitted for pre-vetting by a new applicant or by 
an unlisted issuer that is undertaking a public offer and is preparing a prospectus for the first time within 5 
clear working days from the day of receipt

•	 [L1.3b] To comment on subsequent proofs of a document submitted for pre-vetting by an issuer already listed 
or by an unlisted issuer undertaking a public offer* that has previously produced a prospectus within 3 clear 
working days from the day of receipt

All documents requiring prior approval by us before publication must be submitted in substantially complete form 
to the UKLA. Often, we review several proofs of these documents until we are happy to approve them. Our service 
standards regarding our comments on the initial proofs of such documents are shown as L1.1 and L1.2 above. We 
will then aim to comment on subsequent proofs of these submissions within three or five working days, depending 
on the nature of the document.

3	 A document issued by a company to its shareholders, generally these documents will be seeking their approval to certain proposals
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

L1.3a

To comment on 
subsequent proofs 
of a document 
submitted for 
pre-vetting by a 
new applicant or by 
an unlisted issuer 
that is undertaking 
a “public offer” 
and is preparing a 
prospectus for the 
first time

(Voluntary) >95% 
within 5 clear 
working days of 
receipt

100% 121 121 97.5% 157 161

L1.3b

To comment on 
subsequent proofs 
of a document 
submitted for 
pre-vetting by a 
new applicant or by 
an unlisted issuer 
that is undertaking 
a “public offer” 
and is preparing a 
prospectus for the 
first time 

(Voluntary) >95% 
within 3 clear 
working days of 
receipt

98.3% 884 899 98.4% 714 726

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 90% < 90%

Service Standard [L2.1]
To provide a substantive reply to complaints within five working days or acknowledged within two 
days and replied to within 15 working days

We try to respond to complaints quickly and in a helpful manner although the freedom with which we can reply 
to a complaint is often limited by our duties and obligations regarding the confidentiality of the information we 
hold. Also, complaints can sometimes be unclear, they may be complex and on close scrutiny in fact often partially 
or fully relate to the responsibilities of regulatory bodies other than the FCA. 

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

L2.1

To provide a 
substantive reply to 
complaints within 
five working days 
or acknowledged 
within two days and 
replied to within 15 
working days

Substantive reply 
with fifteen working 
days

100% 25 25 100% 13 13
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RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 90% < 90%

Service Standard [L3.1]
To provide a substantive reply to other queries received in writing or request for further substantive 
information

In undertaking our work we are called upon to give guidance on the application of the rules. We will provide a 
response to a reasonable request for guidance that is made by or on behalf of the named party upon whom the 
requirement to comply with the applicable rule falls. We will aim to provide either a substantive reply or a request 
for further substantive information within five working days.

•	 Compliance with the standards under L1 will not be affected where, in exceptional circumstances, the person 
submitting the document specifically agrees that a longer period is more appropriate.

•	 For the purposes of L1.3, the UKLA reserves the right to treat further drafts that have been substantially 
redrafted or resubmitted only after long delays as initial submissions for timing purposes. In such cases the 
issuer or its adviser will be informed as soon as practicable after the draft is submitted.

•	 The periods referred to in items L1, L2, and L3 are clear business days and do not include the day of receipt 
by the UKLA.

•	 For initial submissions the day of receipt ends at 4pm, documents received after this point will be counted as 
being received on the following day.

•	 Delays resulting from failure to comply with UKLA processes such as one (or more) of the following: 
a.	 A document vetting fee is outstanding; or 
b.	 Significant eligibility concerns have not been addressed; or 
c.	 A document draft submitted is substantially incomplete

will not affect compliance with the standards in L1 above.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

L3.1

To provide a 
substantive reply 
to other queries 
received in writing 
or request for 
further substantive 
information

Substantive reply 
with five working 
days

98.2% 216 220 96.0% 214 223

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 90% < 90%
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5.	 	
Notifications

Service Standard [N1.1] 
To process a complete notification for Appointed Representative status

An appointed representative is a firm or an individual that an authorised person (a Principal) has appointed under 
a contract to carry on certain regulated activities on its behalf. The Principal is responsible for the appointed 
representative complying with the Financial Services and Markets Act 2000, and our rules.

Since the Principal is already authorised, and has agreed to accept responsibility for the appointed representative’s 
activities, the appointed representative does not need to be authorised by us. This means that we can process 
notifications by a Principal of its appointed representatives relatively quickly.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N1.1

To process a 
complete notification 
for Appointed 
Representative status

(Voluntary) 95% 
within five working 
days of request

96.9% 10602 10938 97.5% 9380 9617

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 85.5% < 85.5%

Service Standard [N2.1] 
To process a complete ‘post-event notification’ to change the FCA’s static data on a regulated firm

Static data is the basic information we hold on the firms that we regulate; this includes information such as names, 
addresses, and contacts within firms.

It is important that static data is kept up to date because it is used not only throughout the FCA, but also by the 
Financial Ombudsman Service (FOS), the Financial Services Compensation Scheme (FSCS) and by users of the FCA 
Register.

Regulated firms must inform us of a change to their static data. A ‘post-event notification’ is where a firm informs 
us after it has changed its static data.

Mutual Societies have a separate process for changes to firm name and registered office address data, and this is 
covered by standard A8.1.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N2.1

To process a 
complete ‘post-
event notification’ 
to change the FCA’s 
static data on a 
regulated firm

(Voluntary) 95% 
within five working 
days of receipt

98.7% 4383 4440 99.3% 4629 4660

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 85.5% < 85.5%

Service Standard [N2.2] 
To process a complete ‘pre-event notification’ to change the FCA’s static data on a regulated firm

Static data is the basic information we hold on the firms which we regulate; this includes information such as 
names, addresses, and contacts within firms.

It is important that static data is kept up to date because it is used not only throughout the FCA, but also by the 
Financial Ombudsman Service (FOS), the Financial Services Compensation Scheme (FSCS) and by users of the FCA 
Register.

Regulated firms must inform us of a change to their static data. A ‘pre-event notification’ is when a firm informs 
us before the static data changes.

Mutual Societies have a separate process for changes to firm name and registered office address data, and this is 
covered by standard A8.1.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N2.2

To process a 
complete ‘pret-
event notification’ 
to change the FCA’s 
static data on a 
regulated firm

(Voluntary) 95% 
within five working 
days of receipt

98.7% 920 932 97.9% 866 885

RAG Rating

Green (Target) Amber Red

≥ 95% < 95% but ≥ 85.5% < 85.5%



Financial Conduct Authority 26

April 2014Service Standards

Service Standard [N3.1] (Inward establishment) 
To process a notification received from another EEA member state competent authority for one of 
its authorised firms to carry out business in the UK, under ‘freedom of establishment’, within the 
timeframe set by the relevant directive

Under passporting rights, introduced by the single market directives, firms which are authorised to carry out 
regulated activities in another EEA member state are also entitled to carry on business in the UK.

To invoke this right the directives require the firm to notify us of its intention, through its own home state regulator 
that it wishes to do business in the UK. 

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N3.1

To process a 
notification received 
from another 
EEA member 
state competent 
authority for one 
of its authorised 
firms to carry out 
business in the UK, 
under ‘freedom 
of establishment’, 
within the timeframe 
set by the relevant 
directive

(Statutory) 100% 
within two months of 
receipt (Sch 3, 13)

100% 45 45 100% 42 42

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [N3.2] (Inward service)
To process a notification received from another EEA member state competent authority for one of its 
authorised firms to carry out business in the UK, under ‘freedom of services’, within the timeframe set 
by the relevant directive

Under passporting rights introduced by the single market directives, firms which are authorised to carry out 
regulated activities in another EEA member state are also entitled to carry on business in the UK.

To invoke this right, the directives require the firm to notify us of its intention, via its own home state regulator, 
that it wishes to do business in the UK.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N3.2

To process a 
notification received 
from another EEA 
member state 
competent authority 
for one of its 
authorised firms to 
carry out business 
in the UK, under 
‘freedom of services’, 
within the timeframe 
set by the relevant 
directive.

Statutory) 100% 
within two months of 
receipt (Sch 3, 14) 

100% 236 236 100% 193 193

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [N4.1] (Outward establishment) 
To process a notification received from an FCA-authorised firm to carry out business into another EEA 
member state, under ‘freedom of establishment’, within the timeframe set by the relevant directive

A firm that is FCA-authorised to carry on regulated activities in the UK has the right, under the single market 
directives, to carry on business in another EEA member state. If it wishes to create an establishment in another EEA 
member state the firm must inform the FCA of its intention to do so. If we are satisfied that the notification meets 
all the relevant requirements, we will inform the regulator in the host country of the firm’s intention, within the 
timescale set out in the relevant directive.

The right to carry on regulated activities across the EEA is referred to in our Handbook as ‘passporting’.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N4.1

To process a 
notification received 
from an FCA-
authorised firm to 
carry out business 
into another EEA 
member state, 
under ‘freedom 
of establishment’, 
within the timeframe 
set by the relevant 
directive

(Statutory) 100% 
within three months 
of receipt (Sch 3, 
19) [Note that the 
required time period 
is less under some 
directives]

100% 132 132 100% 144 144
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RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [N5.1] (Outward service) 
To process a notification received from an FCA authorised firm to carry out business in another EEA 
member state, under ‘freedom of services’, within the timeframe set by the relevant directive

A firm that is FCA-authorised to carry on regulated activities in the UK also has the right, under the single market 
directives, to carry on business in another EEA member state. If it wishes to do this, then it must inform the FCA 
of its intention. If we are satisfied that the notification meets all the relevant requirements, we will inform the 
regulator in the host country of the firm’s intention, within the timescale set out in the relevant directive.

The right to carry on regulated activities across the EEA is referred to in our Handbook as ‘passporting’.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

N5.1

To process a 
notification received 
from an FCA 
authorised firm to 
carry out business in 
another EEA member 
state, under ‘freedom 
of services’, within 
the timeframe set by 
the relevant directive

(Statutory) 100% 
within one month of 
receipt (Sch 3, 20)

98.6% 408 414 99.5% 380 382

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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6.	 	
Payment Services Regulations & Electronic 
Money Regulations

Service Standard [PS1]
To process a complete application for authorisation under the Payment Services Regulations 2009	

Under the Payment Services Regulations 2009 (the PSRs) a UK firm that provides payment services (as defined in 
the PSRs) by way of business in the UK, needs to apply to us to become either an ‘authorised’ payment institution 
or ‘registered’ as a small payment institution unless it is already another type of payment service provider or is 
exempt.

Anyone wishing to become an authorised payment institution needs to complete and submit to us an application 
form, along with the required information and the appropriate application fee.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS1

To process 
a complete 
application for 
authorisation 
under the Payment 
Services Regulations 
2009	

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

97.9% 46 47 100% 27 27

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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Service Standard [PS2]
To process a complete application for authorisation under the Electronic Money Regulations 2011	

In general, a UK firm that intends to issue electronic money (as defined in the Electronic Money Regulations 2011 
(the EMRs)) by way of business in the UK, needs to apply to us to become either an ‘authorised’ electronic money 
institution or ‘registered’ as a small electronic money institution unless it is already authorised as an electronic 
money issuer with Part 4A permission under FSMA, or is exempt.

Anyone wishing to become an authorised electronic money institution needs to complete and submit to us an 
application form, along with the required information and the appropriate application fee.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS2

To process 
a complete 
application for 
authorisation under 
the Electronic 
Money Regulations 
2011

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

100% 3 3 100% 5 5

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [PS3]
To process a complete application for registration under the Payment Services Regulations 2009

Under the Payment Services Regulations 2009 (the PSRs) a UK firm that provides payment services (as defined in 
the PSRs) by way of business in the UK, needs to apply to us to become either an ‘authorised’ payment institution 
or ‘registered’ as a small payment institution unless it is already another type of payment service provider or is 
exempt.

Anyone wishing to become a registered small payment institution needs to complete and submit to us an application 
form, along with the required information and the appropriate application fee.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS3

To process 
a complete 
application for 
registration under 
the Payment 
Services Regulations 
2009

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

97.4% 113 116 95.9% 70 73

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [PS4]
To process a complete application for registration under the Electronic Money Regulations 2011	

In general, a UK firm that intends to issue electronic money (as defined in the Electronic Money Regulations 2011 
(the EMRs)) by way of business in the UK, needs to apply to us to become either an ‘authorised’ electronic money 
institution or ‘registered’ as a small electronic money institution unless it is already authorised as an electronic 
money issuer with Part 4A permission under FSMA, or is exempt.

Anyone wishing to become registered as a small electronic money institution needs to complete and submit to us 
an application form, along with the required information and the appropriate application fee.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS4

To process 
a complete 
application for 
registration under 
the Electronic 
Money Regulations 
2011

Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

100% 6 6 100% 4 4

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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Service Standard [PS5]
To process a complete application for a variation of registration under the Payment Services 
Regulations 2009	

When firms initially apply to us, they set out in detail the payment services they wish to provide, and are registered 
by us for those services. Where a registered small payment institution intends to change the payment services it is 
providing (either by increasing or decreasing the range), it needs to apply to us for approval.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS5

To process 
a complete 
application for 
a variation of 
registration under 
the Payment 
Services Regulations 
2009

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

100% 1 1 100% 1 1

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [PS6]
To process a complete application for a variation of registration under the Electronic Money 
Regulations 2011	

When firms initially apply to us, they set out in detail the types of electronic money to be issued and, where 
relevant, the types of payment services they wish to provide, and are registered by us for those services. Where a 
registered small electronic money institution intends to change the types of electronic money issued or payment 
services provided (either by increasing or decreasing the range), it needs to apply to us for approval.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS6

To process 
a complete 
application for 
a variation of 
registration under 
the Electronic 
Money Regulations 
2011

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

N/A 0 0 N/A 0 0

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [PS7]
To process a complete application for a variation of authorisation under the Payment Services 
Regulations 2009	

When firms initially apply to us, they set out in detail the payment services they wish to provide, and receive an 
authorisation from us covering those services. Where an authorised payment institution intends to change the 
payment services it is providing (either by increasing or decreasing the range) or wants to have a new requirement 
imposed or an existing requirement varied or removed, it needs to apply to us for approval.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS7

To process 
a complete 
application for 
a variation of 
authorisation 
under the Payment 
Services Regulations 
2009

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

N/A 0 0 100% 3 3

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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Service Standard [PS8]
To process a complete application for a variation of authorisation under the Electronic Money 
Regulations 2011	

When firms initially apply to us, they set out in detail the types of electronic money to be issued and, where 
relevant, the types of payment services they wish to provide, and receive an authorisation from us covering those 
services. Where an authorised electronic money institution intends to change the types of electronic money issued 
or payment services provided (either by increasing or decreasing the range), it needs to apply to us for approval.

Supplying the information requested on the application form will not necessarily be enough for the application to 
be ‘complete’. It is often necessary for us to ask additional questions to clarify or expand on the answers already 
given, and for additional documentation to be requested. An application is complete only when we have received 
all the information and evidence needed for us to make a decision.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

PS8

To process 
a complete 
application for 
a variation of 
authorisation under 
the Electronic 
Money Regulations 
2011

(Statutory) 100% 
within three months 
from the received 
date of a complete 
application or 
within 12 months 
from received date 
of an incomplete 
application

N/A 0 0 N/A 0 0

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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7.	 	
Regulatory decisions

Service Standard [R1.1a] [R1.1b] 
To process an application for Approved Person status

A firm applying to carry on regulated activities must also apply under Part IV Financial Services and Markets Act 
2000 (FSMA) for approval of one or more individuals to perform the controlled functions on its behalf once 
authorised (‘its approved person(s)’). The FS Handbook contains a list of all the controlled functions approved 
persons might perform.

Once authorised, the firm may decide to apply for approval to replace and/or add to its approved person(s).

We must be satisfied that approved persons are fit and proper, meaning that they have the integrity, ability and 
financial soundness to perform their role and to comply with the code of conduct set out in the FS Handbook. 
 

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R1.1a

To process an 
application for 
Approved Person 
status.

(statutory) 100% 
within three months 
of receipt unless 
attached to an 
application for 
Part 4A Permission 
(when it is the later 
of (i) three months 
after receipt or (ii) 
six months after 
receipt of a complete 
application for Part 
4A Permission or 12 
months after receipt 
of an incomplete 
application for Part 
4A Permission) 
(s61(3A))

99.9% 14972 14973 99.9% 14337 14338

R1.1b

To process an 
application for 
Approved Person 
status.

(voluntary) 85% in 
5 days for customer 
function and 10 days 
for SIF

92.9% 13912 14973 93.3% 13378 14338

RAG Rating

Green (Target) Amber Red

R1.1a 100% < 100% but ≥ 90% < 90%

R1.1b ≥85% < 85% but ≥ 76.5% < 76.5%
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Service Standard [R2.1] 
To consider notice of a proposed alteration to a Collective Investment Scheme and, if appropriate, 
issue a warning notice

We must be informed in writing of any proposed changes to a trust, its trustee, or its manager (under Section 
251 of FSMA). We need to be satisfied that any changes will not adversely affect a trust’s compliance with our 
requirements.

Overseas collective investment schemes which are not UCITS (Undertakings for Collective Investments in Transferable 
Securities) or schemes authorised in designated territories that may be recognised under section 270 of FSMA may 
be recognised as individual schemes under section 272 of FSMA. To become recognised as an individual scheme, 
the scheme must satisfy the requirements set out in section 272. So, it must inform us in writing of any proposed 
changes to an individually recognised overseas scheme (under Section 277 of FSMA).

We must be informed in writing of any proposed changes to certain features of an authorised OEIC (under 
Regulation 21 of the Open-Ended Investment Companies Regulations 2001). We need to be satisfied that any 
changes will not adversely affect the OEIC’s compliance with our requirements.

Our standard practice is to acknowledge and give written approval wherever feasible. However, if we do not, then 
the proposal (under Section 251 and 277 of FSMA and Regulation 21 of the OEIC Regulations) gets automatic 
approval one month from the date we received notice of it.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R2.1

To consider notice 
of a proposed 
alteration to 
a Collective 
Investment Scheme 
and, if appropriate, 
issue a warning 
notice

(statutory) 100% 
within 1 month of 
receipt (s251(4))

100% 385 385 100% 541 541

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [R5.1] 
To process a complete application from an authorised firm for Variation of Permission

When firms apply to us for authorisation, they set out in detail the regulated activities they wish to carry on, and 
receive a ‘Part 4A permission’. Firms may subsequently change the nature of their business and apply to add or 
remove any regulated activities, investment or customer types. They may also apply to add a requirement and/ or 
limitation to, or remove a requirement and/ or limitation from, the scope of their Part 4A permission.

All of these applications are known as applications for Variation of Permission.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R5.1

To process a complete 
application from 
an authorised firm 
for Variation of 
Permission

(Statutory) 100% 
within six months of 
becoming complete 
(s55v(1)) or 12 
months of receipt 
of an incomplete 
application (s55v(2))

100% 753 753 99.9% 698 699

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [R6.1] 
To make a decision following receipt of a ‘valid’ notification to approve a change in control:

A ‘controller’ here refers broadly to a person who holds shares in or is entitled to exercise, or control the exercise 
of, voting power or significant influence in a UK-authorised firm or a parent of a UK-authorised firm. Controllers 
and firms must notify us before acquiring or increasing control (in line with Part XII of FSMA).

We must be notified when a proposed controller acquires shares or voting power in a directive firm that takes its 
control to 10% or more, or when a controller increases its shareholding levels to 20% or more, 30% or more and 
to 50% or more, or if it becomes a parent undertaking (non directive firms are subject to only one controller band 
of 20% or more), or as a result of the holding of shares or voting power the proposed controller will be able to 
exercise significant influence over the management of the firm.

Once we receive notice of this, we will decide whether to approve the change or issue a warning notice.

More information on Change in Control.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R6.1

To make a decision 
following receipt of 
a ‘valid’ notification 
to approve a change 
in control: Either 
to notify the s178 
notice-giver that the 
change in control has 
been approved or to 
give them a warning 
notice

(Statutory) 
100% within 60 
working days of 
acknowledgement of 
receipt) (s189(4))

100% 364 364 100% 390 390

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

http://www.fca.org.uk/firms/being-regulated/change-in-control
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Service Standard [R8.1] 
To determine a complete application for Cancellation of Part 4A permission

An authorised person with Part 4A permission can apply to us for all of their permissions to be cancelled. Changes 
to individual permissions would involve a Variation of Permission instead. The cancellation of all permissions means 
that the firm would no longer be permitted to carry on any regulated activities in the UK.

We may refuse an application for cancellation if it appears to be detrimental to the interests of consumers or 
potential consumers. This may be the case, for example, where a firm has outstanding complaints against it from 
a customer.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R8.1

To determine a 
complete application 
for Cancellation of 
Part 4A permission

(Statutory) 100% 
within six months of 
becoming complete 
(s55V(1)) or 12 
months of receipt 
of an incomplete 
application (s55V(2))

99.5% 594 597 99.8% 443 444

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [R10.1] 
To process a notification of changes by an FCA-authorised firm already carrying out business in 
another EEA member state, under ‘freedom of establishment’, within the timeframe set by the 
relevant directive

A firm which is FCA-authorised to carry on regulated activities in the UK also has the right, under the Single Market 
Directives, to carry on business in any other EEA member state.

If a UK firm has an establishment in another EEA member state and wishes to change the previously notified details 
relating to that establishment, it must inform us of the changes, in accordance with the requirements set out in the 
respective directive under which activities are being carried out.
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ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R10.1

To process a 
notification of 
changes by an 
FCA-authorised firm 
already carrying out 
business in another 
EEA member state, 
under ‘freedom 
of establishment’, 
within the timeframe 
set by the relevant 
directive

(Statutory) 100% 
within one month of 
notification

100% 512 512 99.7% 689 691

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%

Service Standard [R10.2] 
To process a notification of changes by an FCA-authorised firm already carrying out business in 
another EEA member state, under ‘freedom of services’, within the time frame set by the relevant 
directive

A firm which is authorised to carry on regulated activities in the UK also has the right, under the Single Market 
Directives, to carry on business in any other EEA member state.

If a UK firm wishes to change any of the details previously notified to us in respect of its passport into another EEA 
member state on a services basis, then it must inform us of the changes, in accordance with the requirements set 
out in the respective directive under which activities are being carried out.

ID Standard Target

April 2013 to September 2013 
Performance

October 2013 to March 2014 
Performance

% Cases met
Cases 

Applicable
% Cases met

Cases 
Applicable

R10.2

To process a 
notification of 
changes by an 
FCA-authorised firm 
already carrying out 
business in another 
EEA member state, 
under ‘freedom of 
services’, within the 
time frame set by the 
relevant directive

(Statutory) 100% 
within one month of 
notification 

100% 404 404 99.8% 594 595

RAG Rating

Green (Target) Amber Red

100% < 100% but ≥ 90% < 90%
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8.	 	
Customer satisfaction

Customer Satisfaction [CS2.1 & CS2.2] 
 
We offer our customers a post call survey administered by InsightNow in order to measure the performance of 
our Customer Contact Centre. The standards below relate to our latest customer satisfaction score.

We are in the process of reviewing our current service standards in line with our commitment to improve our 
customer service. The next set of service standards will be published in Quarter 2 2014.

The results below cover the customer satisfaction index for enquiries made to the Customer Contact Centre 
between 1st October and 31st March 2013.

ID Standard Target

January 2014 to March 2014 
Performance

%

Customer satisfaction index for enquiries 
made to the Customer Contact Centre

CS2.1
Consumers – Telephony** >80% satisfaction 86.13%

Consumers – Email** >80% satisfaction 55.50%

CS2.2
Firms – Telephony** >80% satisfaction 84.90%

Firms – Email** >80% satisfaction 63.00%

** This data cover the period Jan 2014 to Mar 2014 as the firm survey program did not commence until late 
December 2013 following a change in survey provider during the summer of 2013.

RAG Rating

Green (Target) Amber Red

>80% >60% but <80% <60%



Financial Conduct Authority 41

April 2014Service Standards

Methodology

A sample of stakeholders who have dealt with the Customer Contact Centre (consumers or firms) are offered 
the chance to complete a post call survey where a series of questions are asked and the answers collated by 
InsightNow. Those who choose to participate in the survey complete a brief telephone questionnaire, the results 
of which produce an overall customer satisfaction rating.

Methodology background

Here, we explain how we get customer satisfaction performance results.

Research methodology

Our Contact Centre customer satisfaction research is currently carried out by InsightNow, an independent company 
with in-depth knowledge in customer satisfaction and experience management.

To gather the results we offer our customers an opportunity to complete a short series of questions in which 
they are given the choice to rate their experience with the FCA. As part of this we offer a facility where by our 
customer can leave verbatim comments to describe and explain either why they had a positive, neutral or negative 
experience. This information is then collated via InsightNow and analysed reviewing the different services that our 
telephony teams offer. This also allows us to understand any trends that are affecting our customer experience. 
The overall satisfaction rating is derived from the question in the survey asking customers to rate how satisfied they 
were with their interaction with the FCA.

InsightNow also analyse the results and provide a quarterly detailed report outlining key drivers of satisfaction. This 
report highlights any trends, areas of strength and areas of concern which then allows us to focus on any issues 
that would benefit from improvement. 

Statistical methodology

An overall customer satisfaction score is generated using a specific question in the survey. As part of the survey 
our customers are asked to rate their overall satisfaction. This question is a five scale rating system. Once answered 
this allows us to generate a percentage score for the question which we separate for our firm and consumer 
experience. We also ask other questions and gather information which allows us to monitor, track and review 
other drivers of customer satisfaction. These results are used internally to affect change and improvement in the 
customer’s experience.
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