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['SCHEDULE 2

['Financial Instruments and Investment services and activities]

Textual Amendments
F1  Sch. 2 substituted (1.4.2007 for specified purposes, 1.11.2007 in so far as not already in force) by The
Financial Services and Markets Act 2000 (Regulated Activities) (Amendment No. 3) Order 2006 (S.1.
2006/3384), arts. 1(2), 29
F1  Sch. 2 heading substituted (31.12.2020) by The Markets in Financial Instruments (Amendment) (EU
Exit) Regulations 2018 (S.1. 2018/1403), regs. 1(3), 4(2) (with savings in S.I. 2019/680, reg. 11); 2020
c. 1, Sch. 5 para. 1(1)

[F*PART 4

Article 9 of the Commission Regulation

Textual Amendments
F2  Sch. 2 Pt. 4 substituted (1.4.2017 for specified purposes, 3.1.2018 in so far as not already in force) by
The Financial Services and Markets Act 2000 (Regulated Activities) (Amendment) Order 2017 (S.1.
2017/488), arts. 1(2), 10(6)

Article 9Investment advice

[For the purposes of the list of investment services and activities in Part 3 of this Schedule,
“investment advice” means the provision of personal recommendations to a client, either upon its
request or at the initiative of the investment firm, in respect of one or more transactions relating
to financial instruments. For these purposes], a personal recommendation shall be considered a
recommendation that is made to a person in his capacity as an investor or potential investor, or in
his capacity as an agent for an investor or potential investor.

Textual Amendments
F3  Words in Sch. 2 Pt. 4 substituted (31.12.2020) by The Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1403), regs. 1(3), 4(6) (with savings in S.I. 2019/680, reg. 11);
2020 c. 1, Sch. 5 para. 1(1)

That recommendation shall be presented as suitable for that person, or shall be based on a
consideration of the circumstances of that person, and shall constitute a recommendation to take one
of the following sets of steps:

(a) to buy, sell, subscribe for, exchange, redeem, hold or underwrite a particular financial
instrument;

(b) to exercise or not to exercise any right conferred by a particular financial instrument to
buy, sell, subscribe for, exchange, or redeem a financial instrument.

A recommendation shall not be considered a personal recommendation if it is issued exclusively
to the public.]]
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