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UK — US Stablecoins: What UK and US Publications Signal for the Future of Digital Financial
Services

By Charlotte Hill, Christina Grigorian, Christopher Collins

Katten is launching Digital Assets Perspectives, a series of strategic commentaries examining
developments in digital assets, payments and financial regulation. This advisory considers the
strategic implications of the recent UK-US stablecoin publications rather than providing a detailed
legal analysis of the individual documents. Read Katten's advisory.

FCA Sets Out Biggest Overhaul of the UK AIFM Regime Since 2013

By Christopher Collins, Thomas Laurer, Neil Robson, Ciara Watson

On July 14, the Financial Conduct Authority (FCA) launched a consultation on a wholesale redesign
of the UK regime for alternative investment fund managers (AIFMs), alongside HM Treasury (HMT)'s
parallel changes to the underlying legislation. The changes and revisions proposed represent the
most significant reform of the framework since the Alternative Investment Fund Managers Directive
(AIFMD) was implemented in 2013. Read about the proposed reforms.
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HM Treasury Designates Four Critical Third Parties to the UK Financial System

By Nathaniel Lalone, Ciara Watson

On July 10, HMT published a press release announcing the designation of four major global cloud
services and technology providers as critical third parties (CTPs), effective July 13. As banks,
insurers and financial market infrastructures become increasingly reliant on cloud services, disruption
at a single major supplier could affect multiple firms simultaneously, potentially impacting the services
on which customers depend. Read about the CTP regime.

Predictable: ESMA Clarifies Application of Binary Options Rules to Event Contracts and
Prediction Markets

By Carl Kennedy, Nathaniel Lalone

Event contracts, and the prediction markets on which they trade, have seen a sharp rise in popularity
in recent years, attracting growing retail participation in certain jurisdictions. For example, the global
monthly gross volume of all event contracts has been estimated at more than $21.4 billion, much of
which has been concentrated on US platforms. Despite their increasing popularity, event contracts
have faced regulatory headwinds in Europe, a position recently reinforced by the European Securities
and Markets Authority (ESMA). Read about ESMA's statement.

Thomas Laurer Discusses ILPA Guidance on PE Organizational Expenses

Financial Markets and Funds Partner Thomas Laurer spoke with Private Equity Law Report about the
Institutional Limited Partners Association's (ILPA) recently released guidance promoting caps,
transparency and cost-sharing mechanisms for private equity organizational expenses. Read about
Thomas's comments.

What Matters Now in Private Markets: Eight Takeaways from SuperReturn 2026
By Thomas Laurer, Ryan Hansen
Each June, SuperReturn International brings together much of the global private markets industry in

Berlin, where GPs, LPs, advisers and other market participants compare notes, test assumptions and
exchange ideas about where the industry is headed. Read Katten's takeaways.
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UK Consumer Duty: FCA Consults on Scope and Proportionality

By Christopher Collins, Neil Robson, Ciara Watson

The Consumer Duty, which came into force in July 2023, is viewed by the FCA as a cornerstone of
retail financial services regulation in the United Kingdom. Nearly three years on, however, the
regulator has acknowledged that in certain areas the Duty is being applied more broadly and more
intensively than originally intended, particularly by firms operating in wholesale markets and complex
distribution chains. Read about the proposed changes.

FCA Publishes Landmark Policy Statements Finalizing the UK's Cryptoasset Regulatory
Regime

By Christopher Collins, Nathaniel Lalone, Carolyn Jackson, Neil Robson, Ciara Watson

On June 30, the FCA published a comprehensive suite of policy statements setting out final rules and
guidance for regulating cryptoasset firms in the UK. The publication caps more than three years of
consultations and policy work and constitutes one of the largest extensions of the FCA's regulatory
reach in recent memory. The legislative foundation for the new regime is the Financial Services and
Markets Act 2000 (Cryptoassets) Regulations 2026, which was enacted on February 4, 2026. Read
about the scope and key themes.

Christopher Collins Quoted Across Multiple Media Outlets on UK Crypto Authorization
Challenges

Financial Markets and Funds Partner Christopher Collins offered insights to multiple media outlets on
the challenges facing cryptocurrency businesses seeking authorization under the FCA's new
regulatory regime, set to go live in October 2027. Chris highlighted a key area of uncertainty for firms
considering an overseas Qualifying Cryptoasset Trading Platform (QCATP) model, which would allow
businesses to operate an FCA-authorized UK branch of an existing overseas platform alongside a
British subsidiary for non-branch activities. Read about Chris's comments. Read Chris's comments to

Fintechly.
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For questions about developments in the Financial Markets and Funds industry, please contact any of

the following Katten lawyers.

Christopher Collins
+44 (0) 20 7776 7662
christopher.collins@katten.co.uk

Charlotte Hill
+44 (0) 20 7776 7635
charlotte.hill@katten.co.uk

Nathaniel Lalone
+44 (0) 20 7776 7629
nathaniel.lalone@katten.co.uk

A\

Neil Robson
+44 (0) 20 7776 7666
neil.robson@katten.co.uk

Christina J. Grigorian
+1.202.625.3541
christina.grigorian@katten.com

Carolyn H. Jackson
+44 (0) 20 7776 7625
carolyn.jackson@katten.co.uk

Thomas Laurer
+44 (0) 20 7770 5259
thomas.laurer@katten.com

-

Y
Edward A. Tran

+44 (0) 20 7770 5254
edward.tran@katten.co.uk

Ryan Hansen
+44 (0) 20 7770 7640
ryan.hansen@katten.com

\|

Carl E. Kennedy
+1.212.940.8544
carl.kennedy@katten.com

Sara Portillo
+44 (0) 20 7770 5244
sara.portillo@katten.co.uk

Ciara Watson
+44 (0) 20 7770 5231
ciara.watson@katten.co.uk


https://katten.com/
https://insights.katten.com/e/xceahi2ygd3ngjg
https://katten.com/christopher-collins
mailto:christopher.collins@katten.co.uk
https://katten.com/Christina-Grigorian
mailto:christina.grigorian@katten.com
https://katten.com/ryan-hansen
mailto:ryan.hansen@katten.com
https://katten.com/charlotte-hill
mailto:charlotte.hill@katten.co.uk
https://katten.com/carolyn-jackson
mailto:carolyn.jackson@katten.co.uk
https://katten.com/carl-kennedy
mailto:carl.kennedy@katten.com
https://katten.com/nathaniel-lalone
mailto:nathaniel.lalone@katten.co.uk
https://katten.com/thomas-laurer
mailto:thomas.laurer@katten.com
https://katten.com/sara-portillo
mailto:sara.portillo@katten.co.uk
https://katten.com/Neil-Robson
mailto:neil.robson@katten.co.uk
https://katten.com/edward-tran
mailto:edward.tran@katten.co.uk
https://katten.com/ciara-watson
mailto:ciara.watson@katten.co.uk

Paternoster House, 65 St Paul’s Churchyard ¢ London EC4M 8AB
+44 (0) 20 7776 7620 tel » +44 (0) 20 7776 7621 fax

Katten Muchin Rosenman UK LLP is a Limited Liability Partnership of Solicitors and Registered Foreign Lawyers registered in
England & Wales, regulated by the Law Society.

A list of the members of Katten Muchin Rosenman UK LLP is available for inspection at the registered office. We use the word
“partner” to refer to a member of the LLP. Attorney advertising. Published as a source of information only. The material
contained herein is not to be construed as legal advice or opinion.

Katten Muchin Rosenman UK LLP of England & Wales is associated with Katten Muchin Rosenman LLP, a US Limited Liability
Partnership with offices in:

CHARLOTTE | CHICAGO | DALLAS | LOSANGELES | MIAMI | NEW YORK | ORANGE COUNTY | SHANGHAI | WASHINGTON, DC


https://katten.com/

