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Financial Services and Markets Act 2000
2000 CHAPTER 8

[F1PART 4A

PERMISSION TO CARRY ON REGULATED ACTIVITIES

Exercise of power in support of overseas regulator

[F155Q Exercise of power in support of overseas regulator

(1) Either UK regulator's own-initiative powers may be exercised in respect of an
authorised person at the request of, or for the purpose of assisting, an overseas
regulator of a prescribed kind.

(2) Subsection (1) applies whether or not the UK regulator has powers which are
exercisable in relation to the authorised person by virtue of any provision of Part 13.

(3) Subsection (1) does not affect any duty of one UK regulator to consult or obtain
the consent of the other UK regulator in relation to the exercise of its own-initiative
powers.

(4) If a request to a UK regulator for the exercise of its own-initiative powers has been
made by an overseas regulator who is—

(a) of a prescribed kind, and
(b) acting in pursuance of provisions of a prescribed kind,

the UK regulator must, in deciding whether or not to exercise those powers in response
to the request, consider whether it is necessary to do so in order to comply with an
EU obligation.

(5) In deciding whether or not to do so, in any case in which the UK regulator does not
consider that the exercise of its own-initiative powers is necessary in order to comply
with an EU obligation, it may take into account in particular—

(a) whether in the country or territory of the overseas regulator concerned,
corresponding assistance would be given to a United Kingdom regulatory
authority;
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(b) whether the case concerns the breach of a law, or other requirement, which
has no close parallel in the United Kingdom or involves the assertion of a
jurisdiction not recognised by the United Kingdom;

(c) the seriousness of the case and its importance to persons in the United
Kingdom;

(d) whether it is otherwise appropriate in the public interest to give the assistance
sought.

(6) The UK regulator may decide not to exercise its own-initiative powers, in response to a
request, unless the overseas regulator concerned undertakes to make such contribution
towards the cost of their exercise as the UK regulator considers appropriate.

(7) Subsection (6) does not apply if the UK regulator decides that it is necessary for it to
exercise its own-initiative powers in order to comply with an EU obligation.

(8) In subsection (6) “request” means a request of a kind mentioned in subsection (1).

(9) In this section—
(a) “UK regulator” means the FCA or the PRA;
(b) “overseas regulator” means a regulator outside the United Kingdom;
(c) “own-initiative powers”, in relation to the FCA or the PRA, means its own-

initiative variation power and its own-initiative requirement power.]
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