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Material to Transitional provision Transitional Handbook
which the provision: provisions:

transitional dates in coming into
provision force force
applies

Overview of transitional provisions for
client categorisation

1.1 COBS 3 G (1) COBS TP 1.2 contains default trans- From 1 Nov- 1 November
itional categorisation provisions in rela- ember 2007 2007
tion to the existing clients of a firm on indefinitely
1 November 2007. In many cases, they
allow a client to be automatically pro-
vided with the nearest equivalent cat-
egorisation under COBS 3 to their previ-
ous categorisation.
(2) COBS TP 1.3 explains how the trans-
itional provisions for client categoris-
ation relate to the requirement for a
firm to act if it becomes aware that an
elective professional client no longer
satisfies the initial conditions for its cat-
egorisation.
(3) The default provisions do not pre-
vent a firm categorising such a client
differently in accordance with COBS 3.
COBS TP 1.4 provides guidance on how
some of the procedural requirements
in COBS 3 apply in some such cases.
(4) COBS TP 1.5 contains transitional no-
tification obligations, which apply if
the default provisions do not allow
that client to be provided with the ne-
arest equivalent categorisation or a
firm chooses not to take advantage of
those provisions in relation to a client.
(5) COBS TP 1.6 contains a transitional
notification obligation that applies to a
firm that, in relation to MiFID or
equivalent third country business, takes
advantage of the default transitional
categorisation provisions to classify a
client as a per se professional client.
(6) COBS TP 1.9 contains transitional ca-
tegorisation provisions in relation to cli-
ents of a firm that are taken on be-
tween 1 November 2007 and 30 June
2008 in relation to business that is not
MiFID or equivalent third country
business.
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Categorisation of existing clients

1.2 COBS 3 R (1) An existing client that was correctly From 1 Nov- 1 November
categorised as a private customer imme- ember 2007 2007
diately before 1 November 2007 is a re- to 2 January
tail client unless and to the extent it is 2018
given a different categorisation by the
firm under COBS 3.
(2) An existing client that was correctly
categorised as an intermediate cus-
tomer immediately before 1 November
2007:
(a) is an elective professional client if it
was an expert private customer that
had been re-classified as an interme-
diate customer on the basis of its ex-
perience and understanding; or
(b) is otherwise a per se professional
client;

unless and to the extent it is given
a different categorisation by the firm
under COBS 3.
(3) An existing client that was correctly
categorised as a market counterparty
immediately before 1 November 2007
is:
(a) for eligible counterparty business
that is not MiFID or equivalent third
country business, an eligible counter-
party; and
(b) otherwise, a per se professional
client;

unless and to the extent it is given
a different categorisation by the firm
under COBS 3.

[Note: Article 71(6) of, and third para-
graph of section II.2 of Annex II to, Dir-
ective 2004/39/EC of the European Par-
liament and of the Council]

1.3 COBS 3 G Under COBS 3.5.9 R, if a firm becomes From 1 Nov- 1 November
aware that a client no longer fulfils the ember 2007 2007
initial conditions that made it eligible to 2 January
for categorisation as an elective profes- 2018
sional client, the investment firm must
take the appropriate action. In the case
of a client that has been classified as
an elective professional client under
COBS TP 1.2R(2)(a), the initial condi-
tions are those that applied to the cli-
ent's initial categorisation as an inter-
mediate customer.

Former inter-professional business

1.4 COBS 3 G The requirement to provide notices un- From 1 Nov- 1 November
der COBS 3.3.1 R only applies in relation ember 2007 2007
to new clients. The requirement to ob- to 2 January
tain confirmation under COBS 3.6.4 R (2) 2018
only applies in relation to prospective
counterparties. These obligations are
therefore not relevant to the extent
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that an existing client with whom a
firm conducted inter-professional busi-
ness before 1 November 2007 is categ-
orised as an eligible counterparty un-
der COBS 3 in relation to eligible coun-
terparty business.

Transitional notification obligations

1.5 COBS 3 R (1) If a firm does not categorise a client From 1 Nov- 1 Nov-
that was a private customer immedi- ember 2007 ember 2007
ately before 1 November 2007 as a re- to 2 Janu-
tail client, it must notify that client of ary 2018
its categorisation as a professional cli-
ent or eligible counterparty, as appro-
priate, on or before that date, or if
later, before conducting any further
business to which COBS applies for that
client.

(2) If a firm does not categorise a cli-
ent that was an intermediate customer
immediately before 1 November 2007
as a professional client, it must notify
that client of its categorisation as a re-
tail client or eligible counterparty, as
appropriate, on or before that date,
or if later, before conducting any fur-
ther business to which COBS applies
for that client.

(3) If a firm does not categorise a cli-
ent that was a market counterparty im-
mediately before 1 November 2007 as
an eligible counterparty, it must notify
that client of its categorisation as a re-
tail client or professional client on or
before that date, or if later, before
conducting any further business to
which COBS applies for that client.

[Note: article 28(1) of the MiFID imple-
menting Directive]

1.6 COBS 3 R If a firm, in relation to MiFID or equiva- From 1 Nov- 1 Nov-
lent third country business, categorises ember 2007 ember 2007
a client who would not otherwise to 2 Janu-
have been a professional client as a ary 2018
professional client under COBS TP
1.2(2)(b) or (3)(b), it must inform that
client about the relevant conditions
for the categorisation of clients. This
notification must be made on or be-
fore 1 November 2007, or if later, be-
fore conducting any further business
to which COBS applies for that client.

[Note: article 71(6) of Directive 2004/
39/EC of the European Parliament and
of the Council]
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1.7 G A notice to a professional client under From 1 Nov- 1 Nov-
COBS TP 1.6 should inform that client: ember 2007 ember 2007
(a)that they have been categorised as to 2 Janu-
a professional client; and ary 2018
(b) of the main differences be-
tween the treatment of a retail client
and a professional client.

1.8 R The record-keeping requirements un- From 1 Nov- 1 Nov-
der COBS 3.8.2 R apply in relation to ember 2007 ember 2007
any client categorisations or re-categor- indefinitely
isations made under the transitional
provisions for COBS 3.

Categorisation of new clients before
30 June (business that is not MiFID or
equivalent third country business)

1.9 COBS 3 R Expired
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Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.-2 COBS, with R Expired
the exception
of COBS 15

2.-2A COBS 2.5.1R(1) R A firm need not comply with COBS 2.5.1R(1) to (3) From 1 On 1
to (3) in relation to an automatic renewal of an agree- April 2016 April

ment for an optional additional product which 2016
was entered into on or before 31 March 2016
provided:

(1) the automatic renewal of the agreement is
on substantially the same terms. The
phrase “on substantially the same terms” is
to be interpreted in the same way as in
COBS 2.5.1 (1) (b) and (c);

(2) on the occasion of the first automatic re-
newal on or after 1 April 2016, the firm
takes reasonable steps to ensure that the
client is informed:

(a) that the renewal of the agreement is
optional;

(b) that the client may elect not to re-
new the agreement; and

(c) of the effect of the non-renewal of
the agreement, if any, on the desig-
nated investment; and

(3) the procedure to be used by clients for
electing not to renew the agreement pays
due regard to the interests of clients and
treats them fairly.

2.-2B COBS 2.3A R The rules and guidance on inducements in COBS From 3 3 Janu-
2.3A: January ary

2018 2018
(and in
rela-
tion to
an in-
sur-
ance-
based
invest-
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ment
prod-
uct, 1
Oc-
tober
2018)

(1) apply to fees, commission, monetary and
non-monetary benefits which are paid, pro-
vided or received by a firm in respect of:

(a) (unless (b) applies) services that are
provided to a client on or after 3 Jan-
uary 2018;

(b) (in relation to an insurance-based in-
vestment product) services that are
provided to a client on or after 1 Oc-
tober 2018; and

(2) do not apply to fees, commission, monet-
ary or non-monetary benefits which are
paid, provided or received in respect of:

(a) (unless (b) applies) services that are
provided to a client before 3 January
2018;

(b) (in relation to an insurance-based in-
vestment product) services that are
provided to a client on or after 1 Oc-
tober 2018

2.-1 COBS 4 R Expired

2.-1A COBS 4.7.7 R to R Expired
COBS 4.7.10 R

2.-1B COBS 4.5.12R R The rules specified in column (2) apply: From 7 7 May
to 4.5.15R May 2019 2019

to 7 Aug-
ust 2019

(1) from 7 May 2019 in respect of any au-
thorised fund which is authorised on
or after that date; and

(2) from 7 August 2019 in respect of any
authorised fund which is authorised
before 7 May 2019.

2.-1C COBS 4.12A.22R R Any change to the rules specifying the form and From 3 From 3
content of the investor statements in COBS 4 An- July 2023 July
nex 2R to COBS 4 Annex 5R does not affect the con- 2023
tinuing validity of a statement complying with
the relevant rule in force at the time that it was
completed and signed.
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2.1 COBS 6.1 G (1) If a firm provides services of an ongoing na- From 1 1 Nov-
ture to an existing client it need not provide in- Nov- ember
formation to that client that it would be re- ember 2007
quired to provide under COBS to a new client 2007 in-
but which it was not required to provide under definitely
COB.

(2) Services of an ongoing nature include safe-
keeping and administration investments and
managing investments,

2.2 COBS 6.1 G (1) If a firm provides a service for an existing cli- From 1 1 Nov-
ent that is not of an ongoing nature and which Nov- ember
relates to the same particular type of desig- ember 2007
nated investment as a previous service, the firm 2007 in-
need not provide information to that client that definitely
it would be required to provide under COBS 6.1
to a new client but which it was not required to
provide under COB.

(2) But a firm should ensure that the client has
received all relevant information in relation to a
subsequent transaction, such as details of prod-
uct charges that differ from those described in
respect of a previous transaction.

2.-2B COBS R In relation to a particular client, a firm need not 1 October 1 Oc-
9.4.11R(2)(e) comply with the requirements in rules in col- 2020 to tober
and COBS umn (2) relating to charges in any default ar- 31 De- 2020
9.4.11R(6)(c) rangement in any available qualifying scheme, cember

where the firm’s work for the client on advice 2020
on pension transfer or pension conversion com-
menced prior to 1 October 2020 and is com-
pleted before 1 January 2021.

2.-2A COBS G In relation to a particular client, a firm need not 1 October 1 Oc-
9.4.12G(3) and consider the guidance in column (2) to the ex- 2020 to tober
COBS tent that it relates to the charges in any default 31 De- 2020
9.4.12G(4) arrangement in any available qualifying scheme, cember

where the firm’s work for the client on advice 2020
on pension transfer or pension conversion com-
menced prior to 1 October 2020 and is com-
pleted before 1 January 2021.

[deleted]

2.2A COBS 6.1E R [expired]

2.2AA COBS 6.1E G [expired]

2.2AB COBS 6.1E G [expired]

2.2AC COBS 6.1E G [expired]
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[deleted]

2.2B COBS 6.3 R Expired

2.2C COBS 6.3 G Expired

2.2D COBS 6.3 R Expired

2.2E COBS 6.3.7 G R Expired

2.2EA COBS 19.1.2BR R In relation to a particular client, the rules in col- 1 October 1 Oc-
(3) and COBS umn (2) do not apply in relation to the default 2020 to tober
19.1.2BR(4) arrangement of the qualifying scheme where a 31 De- 2020

firm’s work for the client on advice on pension cember
transfer or pension conversion commenced prior 2020
to 1 October 2020 and is completed before 1
January 2021.
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2.2EB COBS 19.1.6(7) G In relation to a particular client, a firm need not 1 October 1 Oc-
to COBS consider the guidance in column (2) where the 2020 to tober
19.1.6(11) firm’s work for the client on advice on pension 31 De- 2020

transfer or pension conversion commenced prior cember
to 1 October 2020 and is completed before 1 2020
January 2021.

2.3 COBS 10.1.2 R R Expired

2.4 COBS 10.1.2 R G Expired

2.4-A COBS 10.1.2 R R Expired

2.4A COBS 11.2 R Expired

2.4B COBS 11.2 G Expired

2.4C COBS 11.2 R Expired

2.4D COBS 11.2 R Expired

2.4E COBS 12.2 and R Expired
COBS 12.3

2.4F COBS 12.2 and G Expired
COBS 12.3

2.4G COBS 12.2 and R Expired
COBS 12.3

2.5 COBS 13 R Expired

2.5-A COBS 13.4.1 R R Expired

2.5A COBS 13.4.2 R R Expired

2.5AA COBS 13.5.1 R R Expired

2.5AB COBS 13.5.2 R R Expired

2.5-B COBS 13 Annex R Expired
2

2.5B COBS 13 Annex R Expired
2 2.3

2.5C COBS 13 Annex R Expired
2 2.4

2.5D COBS 13 Annex R Expired
3

2.5E COBS 13 Annex R Expired
4

2.6 COBS 14.1 and R Expired
COBS 14.2

2.6A COBS 14.2 and Expired
COBS 14.3

Expired

2.7 COBS 15 R Expired
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2.8 COBS 16.3 G This transitional rule applies in relation to a peri- From 1 1 Nov-
(Periodic odic reporting period for a periodic statement Nov- ember
statements) that includes 1 November 2007. ember 2007

2007 in-
A firm may choose to comply with either COBS definitely
16.3 or COB 8.2 in providing any periodic state-
ment in relation to which this rule applies.

2.8A COBS 18 R Expired

2.8B COBS 18 G Expired

2.8C COBS 18 R Expired

2.8D COBS 18 G [deleted]

2.8E COBS 18 R Expired

2.8F COBS 19.4.3 R R [expired]

2.8F- COBS 19.1B.3R, R The rules in column (2) do not apply in relation 1 October 1 Oc-
B COBS 19.1B.4R, to a firm’s adviser charges, employer or trustee 2020 to tober

and COBS funded pension advice charge, or remuneration 31 De- 2020
19.1B.5R. incurred in respect of work that is commenced cember

prior to 1 October 2020 and is completed be- 2020
fore 1 January 2021 where:

(1) a firm agreed in writing to be engaged by a
retail client before 1 October 2020; or

(2) (in the case of an employer or trustee
funded pension advice charge) a firm agreed in
writing to be engaged by the employer or the
trustee before 1 October 2020; and

(3) (in either case) the firm agreed in writing to
provide full pension transfer or conversion ad-
vice on a contingent basis.

2.8F- COBS 19.Annex R In relation to a particular client, the rule in col- 1 October 1 Oc-
A 4AR(5) umn (2) does not apply where a firm’s work for 2020 to tober

the client on advice on pension transfer or pen- 31 De- 2020
sion conversion commenced prior to 1 October cember
2020 and is completed before 1 January 2021. 2020

2.8FA COBS R (1) The rule in column (2) does not apply to a 1 Nov- 1 Nov-
19.9.6AR(4) firm until 1 January 2020 and is replaced by TP ember ember

2.8FAR(2), the guidance in TP 2.8FB and the 2019 to 2019
guidance in TP 2.8FC below. 31 De-

cember
(2) Where a retail client refuses to answer ques- 2019
tions that would allow a firm to determine
whether a pension annuity on an enhanced ba-
sis could be available, a firm must:

(a)include information warning the retail client
that:

(i)a higher annual income might be obtained; or
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(ii)at least the requested annual income might
be obtained for a lower purchase price;

by searching the open market for a pension an-
nuity; and

(b)as applicable, use the template in Part 3 or
Part 6 of COBS 19 Annex 3R,

unless the firm obtains a market leading pen-
sion annuity in line with the guidance below in
TP 2.8FC.

2.8FB COBS G A firm in TP 2.8FAR(2) may consider it appropri- 1 Nov- 1 Nov-
19.9.6AR(4) ate to include in the quote provided to the re- ember ember

tail client a statement that the client may have 2019 to 2019
health or lifestyle factors that could mean that 31 De-
they are eligible for a higher income. cember

2019
For example, the wording in the “Did you
know?” box in the template in Part 3 or Part 6
of COBS 19 Annex 3R could be adapted to reflect
the fact that a client has refused to answer ques-
tions about their health or lifestyle.

2.8FC COBS G Where a retail client refuses to answer a firm’s 1 Nov- 1 Nov-
19.9.6AR(4) questions to allow the firm to determine ember ember

whether the retail client is eligible for an en- 2019 to 2019
hanced annuity, the firm is encouraged to gener- 31 De-
ate a market leading pension annuity quote us- cember
ing the same information that it used to gener- 2019
ate its guaranteed quote and compare the two.

2.8G COBS R An operator of a personal pension scheme or 26 Febru- 1 Feb-
19.10.30R(2)(b) stakeholder pension scheme must, within 6 ary 2021 ruary
and 19.10.34R months of 1 February 2021, identify which of its to 1 Aug- 2021

non-advised retail clients have more than 50% ust 2021
of their drawdown fund invested in cash-like in-
vestments (subject to COBS 19.10.32R) and pro-
vide those retail clients with a cash warning.

2.8H COBS R An operator of a personal pension scheme or 26 Febru- 1 Feb-
19.10.43R stakeholder pension scheme must, within 6 ary 2021 ruary

months of 1 February 2021, identify which of its to 1 Aug- 2021
retail clients have value remaining in an expired ust 2021
fixed term product, such that COBS 19.10.43R ap-
plies, and provide those retail clients with warn-
ings as set out in that rule.

2.8I COBS G A firm to which TP 2.8GR applies should main- 26 Febru- 1 Feb-
19.10.47G(13) tain a record of the number of retail clients pro- ary 2021 ruary

vided with a cash warning in accordance with to 1 Aug- 2021
COBS TP 2.8GR. ust 2021

2.8J COBS G A firm to which TP 2.8HR applies should main- 26 Febru- 1 Feb-
19.10.47G(17) tain a record of the number of retail clients pro- ary 2021 ruary
and (18) vided with a warning in accordance with COBS to 1 Aug- 2021

TP 2.8HR. ust 2021

■ Release 36 ● May 2024 www.handbook.fca.org.uk COBS TP 2/7



COBS Other Transitional Provisions

(1) (2) (3) (4) (5) (6)

Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.9 COBS 20.2.1 G R The provisions listed in column (2) do not apply From 1 1 Nov-
to COBS to a firm if, and to the extent that, they are in- Nov- ember
20.2.23 R; consistent with an arrangement that was form- ember 2007
COBS 20.2.26 R ally approved by the appropriate regulator, a 2007 in-
to COBS previous regulator or a court of competent juris- definitely
20.2.41 G diction, on or before 20 January 2005.

2.9A COBS 20.2.24 R R The provisions listed in column (2) do not apply From 31 31 July
to COBS to a firm if, and to the extent that, they are in- July 2009 2009
20.2.25A R consistent with an arrangement that was form- in-
(Charging ally approved by the appropriate regulator, a definitely
payments of previous regulator or a court of competent juris-
compensa- diction, on or before 31 July 2009.
tion and re-
dress to a
with-profits
fund)

2.10 COBS 20.2.42R R Expired
(3) (Pol-
icyholder ad-
vocate: ap-
pointment
and role)

2.11 COBS TP 2.9 G The rules and guidance on treating with-profits From 1 1 Nov-
policyholders fairly (COBS 20.2.1 G – COBS 20.2.41 Nov- ember
G;) may be contrary to, or inconsistent with, ember 2007
some arrangements that were formally ap- 2007 in-
proved by the appropriate regulator, a previous definitely
regulator or a court of competent jurisdiction,
on or before 20 January 2005. The effect of TP
2.9 is that these rules do not apply to such ar-
rangements if, and to the extent that, it is incon-
sistent with them.

A firm should be mindful, however, that, even if
some or all of these rules are disapplied, the
firm is still subject to the rules in the rest of the
Handbook, including Principle 6.

2.12 COBS R [deleted]

2.13 COBS R [deleted]

2.14 COBS 20.2.24 R R (1) COBS 20.2.24 R to COBS 20.2.25A R have effect From 31 31 July
to COBS in relation to payments of compensation and re- July 2009 2009
20.2.25A R dress arising out of events occurring on or after in-

31 July 2009. definitely

(2) For payments of compensation and redress
arising out of events occurring before 31 July
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2009, COBS 20.2.23 R to COBS 20.2.25 R apply as
they were in force on 30 July 2009.

[deleted] [deleted] [deleted]

2.16 COBS 9.4.10 G; R Expired
COBS 13 Annex
2; COBS 13 An-
nex 3; COBS
14.2.1 R

2.17 COBS 9.4.10 G; G Expired
COBS 13 Annex
2; COBS 13 An-
nex 3; COBS
14.2.1 R

2.18 COBS 20.2.53 R R (1) Unless (2) applies, and subject to (3), a firm From 1 1 Nov-
to COBS that has ceased to effect new contracts of insur- April ember
20.2.60 G, SUP ance in a with-profits fund must submit to the 2012 in- 2007
App 2.15G FCA a run-off plan of the type described in COBS definitely and 1

20.2.53R (2); COBS 20.2.56 R, and COBS 20.2.57 G, if April
it has not done so already, by 31 December 2012
2012, regardless of when it closed to new
business.

(2) Paragraph (1) does not apply to a firm if,
and to the extent that, to comply would be con-
trary to or inconsistent with an arrangement
that was formally approved by a court of com-
petent jurisdiction, on or before 1 April 2012.

(3) A firm required by (1) above to produce a
run-off plan:

(a) should consider the guidance in SUP App
2.15.6 G, 2.15.7G (11), 2.15.13 G, 2.15.14 G and
2.15.15 G to continue to apply to it, as ap-
propriate;

(b) may demonstrate compliance with the guid-
ance in SUP App 2.15.2 G, 2.15.3 G, 2.15.4 G and
2.15.5 G by reference to existing documents cre-
ated by or for the firm, provided that it submits
copies of relevant extracts to the FCA;

(c) may disregard the remaining provisions in
SUP App 2.15G if to do so would be consistent
with meeting the requirements of COBS 20.2.56R
(1); and

(d) may otherwise tailor the run-off plan to re-
flect the fact that the fund in question has al-
ready been closed.
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2.19 COBS 20.2.53 R G The effect of COBS TP 2.18 is that firms which From 1 1 Nov-
to COBS were not required to submit a run-off plan to April ember
20.2.60 G the FCA because they ceased to effect new con- 2012 in- 2007

tracts of insurance before 1 November 2007 or definitely and 1
because of previous transitional provisions in April
COBS, will need to submit a version of a run-off 2012
plan to the FCA, taking into account the fact
that the fund has already closed, by 31 De-
cember 2012. However, this will not apply to
the extent that it would be inconsistent with a
formally approved court scheme.

2.20 COBS 20.2.28 R R Expired

2.21 COBS 20.2.36 R R Expired
to COBS
20.2.36A R

2.22 COBS 20.5.1 R R Expired
to COBS 20.5.5
R

2.23 The changes R Expired
to COBS set
out in Annex
K of the Al-
ternative In-
vestment
Fund Man-
agers Direct-
ive Instru-
ment 2013

2.24 COBS 13 Annex A firm will comply with the provisions listed in 25 April 6 April
2 column (2) if it chooses to comply with the fol- 2016 to 5 2017

lowing amendments made to those provisions April
by the Conduct of Business (Pension Supplement- 2017
ary Rules) Instrument 2016 as if those amend-
ments were already in force: COBS 13 Annex 2 2.4R
(3); COBS 13 Annex 2 3.3R; COBS 13 Annex 2 3.4G;
COBS 13 Annex 2 5.1R(2)(g)

2.25 COBS 19.6A.5R R COBS 19.6A.5R does not apply where the instruc- From 31 31
tion for the action giving rise to the early exit March March
charge was received by the firm before 31 2017 in- 2017
March 2017. definitely

2.26 COBS 17.1.7R R An insurer need not comply with COBS 17.1.7R From 1 On 1
for contracts entered into or variations agreed August August
before 1 August 2017. 2017 2017
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(1) (2) (3) (4) (5) (6)

Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.27 The rules and R Where the authorised fund manager of a non- From 1 1 Janu-
guidance in UCITS retail scheme, or an ICVC that is a non-UC- January ary
COBS that re- ITS retail scheme, complies with the rules and 2018 un- 2018
late to a guidance in COLL that relate to a NURS-KII docu- til 19 Feb-
NURS-KII ment, in accordance with COLL TP 1.1.46R, by us- ruary
document ing a key investor information document (as 2018

modified by a general direction from the FCA),
the rules and guidance in column (2) apply in re-
lation to that document as if a reference to a
“NURS-KII document” were a reference to that
document.

2.28 COBS TP 2.27R G The effect of COBS TP 2.27R is that where a modi- From 1 1 Janu-
fied form of a key investor information docu- January ary
ment has been produced for a non-UCITS retail 2018 un- 2018
scheme prior to 1 January 2018, firms may con- til 19 Feb-
tinue to use that document for a short period ruary
until the AFM of the KII-compliant NURS has 2018
had time to produce a replacement NURS-KII
document that complies with COLL Appendix 2R.

2.29 COBS 19.1.2R A firm will comply with the provisions in col- 1 April 1 Oc-
to COBS umn (2) if it chooses to comply with the follow- 2018 to tober
19.1.4BR ing amendments made by Part 2 of the Conduct 30 Sep- 2018

of Business Sourcebook (Pension Transfers) In- tember
strument 2018 as if those amendments were al- 2018
ready in force: COBS 19.1.1-A; COBS 19.1.2BR; COBS
19.1.2CR; COBS 19.1.2DG; COBS 19.1.2EG; COBS
19.1.3AR; COBS 19.1.3BG; COBS 19 Annex 4A; COBS 19
Annex 4B; COBS 19 Annex 4C; COBS 19 Annex 5.

If a firm does so, the reference to “comparison”
in COBS 19.1.7BG must be read as a reference to
“appropriate pension transfer analysis”.

2.29A COBS R (1) The requirement to publish administration 1 April 1 April
19.5.5R(8) and charges and transactions costs information does 2020 to 2020
19.5.13R(1) not apply in respect of the year 1 January to 31 31 July

December 2019. Accordingly, the first publica- 2021
tion of administration charges and transactions
costs information must be completed by 31 July
2021, in respect of the year 1 January to 31 De-
cember 2020.

(2) In respect of the year 1 January to 31 De-
cember 2020, the requirement to publish admin-
istration charges and transactions costs informa-
tion applies to default arrangements only.

2.29B COBS R The requirement to set out administration 1 April 1 April
19.5.5R(6)(g) charges and transactions costs information only 2020 to 2020
and 19.5.16R applies in respect of the annual report for the 31 July

year 1 January to 31 December 2020 and future 2021
years.
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(1) (2) (3) (4) (5) (6)

Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.29C COBS R The requirement to ensure the production of 1 April 1 April
19.5.5R(7) the annual report by 31 July each year, in re- 2020 to 2020

spect of the previous calendar year, only applies 31 July
in respect of the year 1 January to 31 December 2021
2020 and future years.

2.29D COBS G The effect of COBS 19.5.5R(7) and TP 2.29CR is 1 April 1 April
19.5.5R(7) that, in respect of the year 2020 onwards, the 2020 to 2020

annual report must align with the calendar year. 31 July
2021

2.29E COBS R In respect of the year 1 January to 31 December 1 April 1 April
19.5.16R(2) 2020 only, the annual report need not explain 2020 to 2020

how a relevant scheme member can access the 31 July
costs and charges information for each alternat- 2021
ive fund option that a member is able to select.
This is because the publication of such informa-
tion is not required in respect of that year, due
to TP 2.29AR(2).

2.29F COBS G IGCs do not need to ensure that members of rel- 1 April 1 April
19.5.5R(9) and evant schemes are provided with the annual 2020 to 2020
19.5.17R communication required by COBS 19.5.5R(9) until 31 De-

after the first publication of administration cember
charges and transaction costs information. As a 2021
result of TP 2.29AR, the first annual communica-
tion will be in respect of the information pub-
lished for the year 1 January to 31 December
2020.

2.30 COBS TP 2.31 G The purpose of the transitional provision in From 6 6 April
COBS TP 2.31 is to treat the specified Glossary def- April 2020
initions (and the relevant provisions referred to 2020 to
within these definitions) of the Conduct of Busi- 31 Janu-
ness Sourcebook (Investment Pathways) Instru- ary 2021
ment 2019 coming into force on 1 February
2021 as in force to enable a firm and its IGCs to
comply with the requirements of COBS 19.5 and
the guidance in SYSC 3.2 and SYSC 4.1.

2.31 COBS 19.5 R The following Glossary definitions (and the rel- From 6 6 April
evant provisions referred to within these defini- April 2020
tions) have the same meaning as in Annex A of 2020 to
the Conduct of Business Sourcebook (Investment 31 Janu-
Pathways) Instrument 2019 coming into force ary 2021
on 1 February 2021:

(1)capped drawdown pension fund;

(2)flexi-access drawdown pension fund;

(3)manufacture; and

(4)pathway investment.
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(1) (2) (3) (4) (5) (6)

Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.32 COBS R The rule in column (2) does not apply until 1 From 6 6 April
19.5.5R(2A)(c) August 2020 and is replaced by the guidance in April 2020

COBS TP 2.33. 2020 to
31 July
2020

2.33 COBS G From 6 April 2020 to 31 July 2020, an IGC may From 6 6 April
19.5.5R(2A)(c) consider it appropriate to consider the firm’s April 2020

processes and procedures, and any related ser- 2020 to
vice legal agreements, regarding the processing 31 July
of core financial transactions, as part of its as- 2020
sessment of value for money.

2.34 COBS R In relation to the matters in COBS 19.5.5R(2A) to From 6 6 April
19.5.5R(6) (2D), where the first annual report produced by April 2020

the Chair of an IGC from 6 April 2020 relates to 2020 to
a year: 31 De-

cember
(1)that ends before 6 April 2020, the rule in col- 2020
umn (2) does not apply; or

(2)that starts before (but ends after) 6 April
2020, the IGC is not required to comply with the
rule in column (2) to the extent the IGC does
not have sufficient information to produce a
substantive report. In such cases where there is
insufficient information to produce a substant-
ive report, the Chair of the IGC must include a
statement in the annual report to that effect.

2.35 COBS R The rule in column (2) does not apply until 6 Ap- From 6 6 April
19.5.5R(6)(aa) ril 2021 and is replaced by the guidance in COBS April 2020

TP 2.36 below. 2020 to 5
April
2021

2.36 COBS G Where an annual report produced by the Chair From 6
19.5.5R(6)(aa) of an IGC after 6 April 2020 relates to a year April

that ends before 6 April 2021, an IGC may con- 2020 to 5
sider it appropriate to report on the extent to April
which the firm has implemented its stated pol- 2021
icies in relation to the matters in COBS
19.5.5R(2B) to (2D).

2.37 COBS chap- R A firm may choose to comply with COBS chap- 26 Nov- 26 No-
ters 9, 13 and ters 9, 13 and 19 as if the changes to it made by ember vember
19 the Money and Pensions Service (Consequential 2021 to 2021

Amendments) Instrument 2021 had not been 25 Nov-
made. ember

2022

2.38 COBS 19.11 R A firm need not comply with all of the provi- 30 March 30
sions in COBS 19.11 (unless COBS TP 2.38BR applies) 2023 to March
except that the firm must: 31 Oc- 2023

tober
2026

■ Release 36 ● May 2024 www.handbook.fca.org.uk COBS TP 2/13



COBS Other Transitional Provisions

(1) (2) (3) (4) (5) (6)

Hand-
book

Material to Trans- provi-
which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

(a) comply with pensions dashboard
standards on connection and
security;

(b) comply with technical pensions dash-
board standards;

(c) have regard to pensions dashboard
guidance on connection; and

(d) comply with COBS 19.11.5R.

2.38A COBS 19.11 G The purpose of COBS TP 2.38R is to ensure that 30 March 30
firms are able to connect to the MaPS dash- 2023 to March
boards digital architecture by 31 October 2026. 31 Oc- 2023

tober
2026

2.38B COBS 19.11 R If a firm that could have taken advantage of 30 March 30
COBS TP 2.38R connects to the MaPS dashboards 2023 to March
digital architecture before 31 October 2026, it 31 Oc- 2023
must instead comply with all of the provisions tober
in COBS 19.11 from the date of connection. 2026

2.39 [deleted]

2.39A [deleted]

2.40 [deleted]

2.40A [deleted]
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provision dates in into
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2.41 [deleted]

2.42 COBS 19.11.27 R The rule in column (2) does not apply to a firm 30 March 30
until 1 October 2023. 2023 to March

30 Sep- 2023
tember
2023

2.43 COBS 19 Annex R The rule in column (2) does not apply to a firm 30 March 30
6 3.1R(3), COBS until 1 October 2023 and until then is replaced 2023 to March
19 Annex 6 by COBS TP 2.43G. 30 Sep- 2023
3.1R(4) and tember
COBS 19 Annex 2023
6 3.2R(2)

2.44 COBS 19 Annex G A firm may provide the value data referred to 30 March 30
6 3.1R(3), COBS in COBS 19 Annex 6 3.1R(3) and (4) or COBS 19 Annex 2023 to March
19 Annex 6 6 3.2R(2) on a voluntary basis before 1 October 30 Sep- 2023
3.1R(4) and 2023 using the version of the relevant guidance tember
COBS 19 Annex available prior to 1 October 2023. 2023
6 3.2R(2)

2.45 COBS 19.11 G For information purposes only, for the benefit 30 March 30
of providers of personal pension products, the 2023 to March
consultation version of the following pensions 30 Oc- 2023
dashboard standards as at 28 October 2022 are tober
included in the links below: 2023

•data standards (https://www.pensionsdash-
boardsprogramme.org.uk/wp-content/uploads/
2022/07/PDP-Data-standards.pdf)

•technical standards (https://www.pensionsdash-
boardsprogramme.org.uk/wp-content/uploads/
2022/07/PDP-Technical-standards.pdf)

•reporting standards (https://www.pensionsdash-
boardsprogramme.org.uk/wp-content/uploads/
2022/07/PDP-Reporting-standards.pdf)

•code of connection (https://www.pensionsdash-
boardsprogramme.org.uk/wp-content/uploads/
2022/07/PDP-Code-of-connection.pdf)

The effect of the rules in COBS 19.11 is that firms
need to comply on an ongoing basis with the
most up-to-date published versions of the pen-
sions dashboard standards.

2.46 COBS R COBS 19.12.10R and COBS 19.12.15R do not apply From 1 1 De-
19.12.10R, in relation to a firm’s existing non-advised cli- De- cember
COBS ents as of 1 December 2023, provided the firm cember 2023
19.12.15R does not enter into new non-workplace pen- 2023 in-

sions with non-advised clients after 1 December definitely
2023.
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which the itional sions:

transitional provision: coming
provision dates in into
applies Transitional provision force force

2.47 COBS TP 2.46R, G The effect of COBS TP 2.46 is that a firm will not From 1 1 De-
COBS be required to offer a default option in accord- De- cember
19.12.10R, ance with COBS 19.12.10R and COBS 19.12.15R cember 2023
COBS where the firm has legacy only business. A firm 2023 in-
19.12.15R has legacy only business for the purpose of COBS definitely

TP 2.46 where it does not enter into a new non-
workplace pension with non-advised clients
after 1 December 2023.

For the avoidance of doubt, where a firm does
not enter into new non-workplace pensions
with non-advised clients after 1 December 2023,
but still continues to offer, distribute or pro-
mote new investments, or promote platform ser-
vices that distribute new investments to (or top-
up existing investments for) existing non-ad-
vised clients to include in their existing non-
workplace pension, the firm will still be consid-
ered to have ‘legacy only business’. As a result,
it will not be required to offer a default option
in that situation.

2.48 COBS 19.12.23, R For the purposes of COBS 19.12.23R and From 1 1 De-
COBS 19.12.24(1), the start of the 3-month period is ini- De- cember
19.12.24(1) tially determined, in respect of existing mem- cember 2023

bers on 1 December 2023, by reference to that 2023 to 1
date, and not by reference to the date they March
entered into their non-workplace pensions with 2024
the firm.

2.49 COBS 19.9 and R In respect of the requirement for a firm to up- From 2 2 April
COBS 19 Annex date the weblink to MoneyHelper’s website in April 2024
3 Part 4; the rules in column (2), this will not apply to a 2024 to 2

firm until 2 April 2025. April
COBS 19.9, 2025
COBS 19 Annex
3 Part 5, COBS
19.9 and COBS
19 Annex 3
Part 6
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COBS Schedule 1
Record keeping requirements

Conduct of Business Sourcebook

Schedule 1
Record keeping requirements

Sch 1

Sch 1.1 G

The aim of the guidance in the following table is to give the reader a quick overall view of
the relevant record keeping requirements.

Sch 1.2 G

It is not a complete statement of those requirements and should not be relied on as if it
were.

Sch 1.2A G

(1) A MiFID investment firm, third country investment firm or MiFID optional exemption
firm should refer to the requirements on record keeping in the MiFID Org Regulation
and ■ SYSC 9. In particular, Annex I to the MiFID Org Regulation contains a minimum
list of records to be kept by those firms to which it applies.

[Note: article 72 of the MiFID Org Regulation]

(2) An insurance distributor should refer to the requirements on record keeping in the
IDD Regulation and in ■ SYSC 3 (for insurers and managing agents) or ■ SYSC 9 (for
other firms).

[Note: article 19 of the IDD Regulation]

Sch 1.3 G

Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 2.3.17R (1) Information dis- The information When informa- 5 years from
closed to the cli- disclosed tion is disclosed date information
ent in accord- is given
ance with COBS
2.3.1R (2)(b)

COBS 2.3.17R (2) Each benefit Each benefit When benefit is 5 years from
given to another given given date of benefit
firm which does
not have to be
disclosed to the
client in accord-
ance with COBS
2.3.1R (2)(b)(ii)
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Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 2.3A.19R Trial periods of Dates of any When the trial
(5)(f)(iv) research re- trial periods, and period is

ceived in accord- sufficient records received
ance with COBS to demonstrate
2.3A.19R (5)(f). compliance with

the conditions in
COBS
2.3A.19R(5)(f)(i) to
(iii).

COBS 2.3A.32R Evidence that (1) List of all When the relev- Not specified
any fees, com- fees, commis- ant fee, commis-
missions and sions and non- sion or non-
non-monetary monetary bene- monetary be-
benefits paid or fits received; and nefit is paid or
received are de- received

(2) record ofsigned to en-
how any fees,hance the qual-
commissions ority of the relev-
non-monetaryant service to
benefits en-the client
hance the qual-
ity of the ser-
vices provided
and the steps
taken in order
not to impair
compliance with
the duty to act
honestly, fairly
and profession-
ally in the best
interests of the
client

COBS 2.3B.11R Audit trail in re- (1) Payments When a pay- Not specified
lation to the op- made to re- ment for re-
eration of any search pro- search is made
research pay- viders; and
ment accounts

(2) how the
amounts paid
were de-
termined

COBS 2.3B.20R Summary de- A summary of: From when the Not specified
tails in relation research pay-

(1) the providersto the opera- ment account is
paid from thetion of a re- established
account;search payment

account (2) the total
amount paid
over a defined
period;

(3) the benefits
and services re-
ceived; and

(4) how the to-
tal amount
spent compares
to the budget
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Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 3.8.2 R (1) Standard form Each standard When standard Relevant period
notice to clients form notice and form is first from when the
and agreements agreement used firm ceases to
under COBS 3 carry on busi-

ness with clients
under that
standard form
(see COBS 3.8.2 R
(3))

COBS 3.8.2 R (2) Client categ- Client categ- From time of ca- Relevant period
orisation orisation and tegorisation from when the

supporting in- firm ceases to
formation, evid- carry on busi-
ence of dispatch ness with or for
to client of any that client (see
notice (the no- COBS 3.8.2 R (3))
tice itself where
this differs from
standard form)
and a copy of
any agreement
entered into

COBS 4.11.1R (1) Financial A financial pro- When commun- See COBS 4.11.1R
promotion motion com- icated, ap- (3)

municated, ap- proved or
proved or in re- confirmed
lation to which
the firm has con-
firmed compli-
ance (subject to
exemptions)

COBS 4.11.1R (2) Telemarketing Copy of any Date script used See COBS 4.11.1R
scripts script used (3)

[deleted] (1) (1)
(2) (2)

COBS 4.11.1R(2B) Financial pro- Evidence of When relevant See COBS
motion: com- how the firm financial pro- 4.11.1R(3)
petence and has satisfied the motion com-
expertise competence and municated or

expertise re- approved, or
quirement in compliance
COBS 4.10.9AR confirmed

COBS 4.11.2 G Compliance of Firms encour- Date of assess-
financial aged to con- ment of
promotions sider recording compliance

why a financial
promotion is
considered
compliant.

COBS 4.11.4R Non-mass mar- Certification by Date of certi- 5 years
ket investments: the person alloc- fication
certification of ated the compli-

Date the finan-compliance ance oversight
cial promotionfunction or em-
is communic-
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Handbook Subject of Contents of When record Retention period
reference record record must be made

ployees of the
ated orfirm reporting
approvedto and super-

vised by that
person con-
firming that the
financial pro-
motion is com-
pliant with the
restrictions in
section 238 of
the Act and
COBS 4.12B, as
applicable.

Which exemp-
tion applies and
the reason why
that exemption
applies. Where
the exemption
requires a certi-
ficate, investor
statement,
warning or in-
dication, a copy
of that certific-
ate, investment
statement,
warning or in-
dication.

COBS 4.11.5R Restricted mass Records of the Ongoing basis 5 years
market invest- outcomes of the in connection
ments: con- firm’s categ- with the com-
sumer journey orisation (COBS munication of

4.12A.21R) of re- financial pro-
tail clients and motions relating
in relation to ap- to restricted
propriateness mass market in-
assessments un- vestments
dertaken (COBS
4.12A.28R)

COBS 4.12A.44R Risk summaries Grounds for us- When alternat- 5 years (COBS
ing an alternat- ive form of risk 4.11.8R)

COBS 4.12B.13R ive form of risk summary for a
summary particular in-

vestment is
adopted

COBS 4.12A.11R(5) Protection Basis for omit- When risk warn- Not specified
language ting reference ing for a particu-

COBS 4.12B.21R(5) to investors be- lar investment is
ing unlikely to adopted
be protected in
risk warning
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Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 6.1A.5AR Trial periods of Dates of any When the trial
(2)(e)(vi)(D) research re- trial periods, period is

ceived in accord- and sufficient received
ance with COBS records to dem-
6.1A.5AR(2)(e)(vi) onstrate com-

pliance with the
conditions in
COBS 6.1A.5AR(-
2)(e)(vi)(A) to (C)

COBS 6.1A.27 R Adviser char- (1) the firm's (1) when the See COBS
ging and remu- charging charging struc- 6.1A.27R (1) to (3)
neration structure; ture is first

used; (2) from
(2) the total ad- the date of dis-
viser charge pay- closure; (3) from
able by each re- the date of dis-
tail client; (3) if closure;
the total adviser
charge paid by
a retail client
has varied ma-
terially from the
charge indic-
ated for that
service in the
firm's charging
structure, the
reasons for that
difference.

COBS 6.1C.21 R Consultancy (1) when the See COBS 6.1C.21
(1) the firm'scharging and re- charging struc- R
chargingmuneration ture is first
structure; used;
(2) the total con- (2) from the
sultancy charge date of
payable by each disclosure;
employer.

(3) if the total
consultancy
charge for a par-
ticular service
has varied ma-
terially from
that indicated
in the firm's
charging struc-
ture, the
reasons for that
difference.

COBS 8.1.4 R Client agree- Documents set- From date of At least the
ments (non-Mi- ting out rights agreement duration of the
FID provisions) and obligations relationship

of the firm and with the client
the client unless the re-

cord relates to a
pension trans-
fer, pension con-
version, pension

■ Release 36 ● May 2024 www.handbook.fca.org.uk COBS Sch 1/5



COBS Schedule 1
Record keeping requirements

Handbook Subject of Contents of When record Retention period
reference record record must be made

opt-out or
FSAVC in which
case it must be
retained in-
definitely

COBS 8A.1.9R Client agree- Documents set- From date of At least the
ments (MiFID ting out rights agreement duration of the
provisions) and obligations relationship

of the firm and with the client
the client

COBS 9.2.9 R Recommenda- Why the recom- Date of recom- 5 years.
tions on mendation is mendation.
friendly society considered
life policies. suitable

COBS 9.5.1 G Suitability (non- Client informa- From date of See COBS 9.5.2 R.
MiFID tion for suitabil- suitability
provisions) ity report report

COBS 9.6.19 R Basic advice Decision to give Date on which 5 years
basic advice, basic advice
range used and given
basic advice
summary pre-
pared for retail
client

COBS 9.6.20 R Scope of basic Scope of basic Date on which 5 years from the
advice (stake- advice and its the scope and date replaced
holder range (or range becomes by more up-to-
products) ranges) of stake- relevant date record

holder products

COBS 9A.4.1G Suitability (Mi- Client informa- From date of At least 5 years
FID provisions) tion for suitabil- suitability

ity report report

COBS 9A.4.3R Suitability (in- Client informa- From date of For whichever is
surance-based tion for suitabil- suitability the longer of 5
investment ity report - de- report years or the
products) tails in COBS duration of the

9A.4.3R and relationship
COBS 9A.4.4R with the client

COBS 10.7.1 G Appropriateness Client informa- Date of as- At least 5 years
(non-MiFID tion obtained in sessment
provisions) making assess-

ment of appro-
priateness and
the appropri-
ateness as-
sessment

COBS 10A.7.2UK Appropriateness Records of ap- Date of as- At least 5 years
(MiFID propriateness sessment
provisions) assessments in-

cluding the re-
sults of such as-
sessments and
any warnings
given to clients
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COBS Schedule 1
Record keeping requirements

Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 10A.7.2AR Appropriateness Records of ap- Date of as- For whichever is
(insurance- propriateness sessment the longer of 5
based invest- assessments in- years or the
ment products) cluding the re- duration of the

sults of such as- relationship
sessments and with the client
any warnings
given to clients
- details in COBS
10A.7.2AR

COBS 11.5A.4UK Client orders Initial orders Immediately At least 5 years
from clients and
decisions to
deal

COBS 11.5A.5UK Client orders Transactions Immediately At least 5 years
and order
processing

COBS 11.7.4 R Personal ac- Notifications by Date of notifica- 5 years
count dealing outsourcing tion or decision.

provider and au-
thorisation or
prohibition.

COBS 11.7A.5UK Personal ac- A record of any Date of notifica- At least 5 years
count dealing personal tion, identifica-
(MiFID transaction no- tion or decision
provisions) tified or identi-

fied, including
any authoris-
ation or pro-
hibition

COBS The firm’s as- 1) The firm’s Once the firm 5 years
11A.1.4BR(3)(c) sessment under process for con- has formed its

COBS ducting the as- opinion under
11A.1.4BR(3)(a) sessment and re- COBS 11A.1.4BR

aching the opin- (3)(a)
ion under COBS
11A.1.4BR (3)(a);

(2) the firm’s
staff that were
involved in re-
aching that
opinion; and

(3) an explana-
tion of the
firm’s consid-
eration of the
number and ex-
pertise of the
unconnected
analysts in-
cluded in the
range.
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COBS Schedule 1
Record keeping requirements

Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 11A.1.4CR Restrictions on Any restrictions When the op- 5 years
unconnected that would be portunity is
analysts imposed on communicated

each uncon- to the range of
nected analyst unconnected
that accepts the analysts
opportunity
under COBS
11A.1.4BR(2)

COBS 11A.1.4ER Information (1) The informa- At the end of 5 years
given by the tion on the the relevant
issuer team dur- issuer or the rel- period under
ing the relevant evant securities COBS
period under that is given by 11A.1.4BR(2)(b)(iv)
COBS the issuer team
11A.1.4BR(2)(b)(iv) to the firm’s

analysts during
the relevant
period under
COBS
11A.1.4BR(2)(b)(iv);
and

(2) the informa-
tion on the
issuer or the rel-
evant securities
that is given by
the issuer team
to each of the
range of uncon-
nected analysts
during the same
period.

COBS 11A.1.9UK Underwriting Content and Date of receipt 5 years
and placing timing of in- of instructions

structions re- or of allocation
ceived from cli- decision
ents and alloca-
tion decisions

COBS 15.3.4 R Cancellation: ex- Exercise of the Date of exercise As specified in
ercise of right right to cancel COBS 15.3.4 R(1),

or withdraw (2) and (3)

COBS 16.2.7 R Confirmation to Copy of a con- From date of At least 3 years
clients (non-Mi- firmation despatch to
FID provisions) client

COBS 16.3.11 R Periodic state- A copy of a peri- From date of At least 3 years
ments (non-Mi- odic statement despatch to
FID provisions) sent to a client client

COBS 16A.3.1UK Confirmation to A copy of a con- From date of At least 5 years
clients (MiFID firmation despatch to
provisions) client

COBS 16A.4.1UK Periodic state- A copy of a peri- From date of At least 5 years
ments (MiFID odic statement despatch to
provisions) sent to a client client

■ Release 36 ● May 2024www.handbook.fca.org.ukCOBS Sch 1/8



COBS Schedule 1
Record keeping requirements

Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 16A.4.2AR Periodic state- A copy of a peri- From date of At least 5 years
ments (insur- odic statement despatch to
ance-based in- sent to a client client
vestment
products)

COBS 16.6.6 R Life insurance Information to When informa- 5 years after in-
contracts be provided dur- tion is given formation given

ing the terms of
the contract

COBS 18.5.14 R Residual CIS op- Periodic state- When provided 3 years
erators and ment to be pro-
small au- vided to par-
thorised UK ticipants
AIFMs of an un-
authorised AIF

COBS 18 Annex 2 Client orders Orders received Immediately 5 years
2.1R and decisions to from clients and

deal in portfo- decisions taken
lio - details in COBS
management 18 Annex 2 2.1R(2)

COBS 18 Annex 2 Client orders Execution of Immediately 5 years
3.1R orders after executing

a client order,
or, in the case
of firms that
transmit orders
to another per-
son for execu-
tion, immedi-
ately after re-
ceiving con-
firmation that
an order has
been executed

COBS 18 Annex 2 Client orders Transmission de- Immediately on 5 years
3.2R tails (see COBS transmitting an

18 Annex 2 3.2R) order to an-
other person for
execution

COBS 19.1.7CR Execution only That no per- Date of Indefinitely
pension transfer sonal recom- transaction
or opt out mendation was

given to the
client

COBS 19.2.3 R Promotion of Why the promo- When promoted 5 years
personal pen- tion was
sion scheme justified

COBS 20.2.34AR Support assets Precise terms When a firm Until the firm
(1)(a)(i) outside the and conditions first has support ceases to use

with-profits on which sup- assets outside support assets
fund port assets oper- the with-profits outside the

ate and are fund with-profits
available in- fund
cluding whether
and when they
are repayable
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COBS Schedule 1
Record keeping requirements

Handbook Subject of Contents of When record Retention period
reference record record must be made

COBS 20.2.36A R strategic in- A description of Before making Until the firm
vestments the strategic a strategic in- ceases to hold

purpose for vestment or the strategic in-
which a stra- when reviewing vestment in
tegic investment whether to re- question
has been pur- tain a strategic
chased or investment
retained

COBS 20.3.1 R PPFMs Each version of Date on which 5 years
the PPFM the PPFM is

relevant

COBS 22.2.6 R Retail distribu- Information and At or near the 5 years for Mi-
tion of mutual evidence dem- time of the sale FID or equiva-
society shares onstrating com- to a retail client lent third coun-

pliance with the try business and
requirements of 3 years for
COBS 22.2 other business

COBS 22.3.5 R Retail distribu- Information and At or near the 5 years for Mi-
tion of contin- evidence dem- time of the sale FID or equiva-
gent convert- onstrating com- or commun- lent third coun-
ible instruments pliance with the ication or ap- try business and
and CoCo funds restrictions in proval of a pro- 3 years for

COBS 22.3 motion to a re- other business
tail client

COBS TP 1 Client categoris- Categorisation Date of categ- See COBS 3.8.2 R
ation or re-categoris- orisation/ re-cat- (2)
transitional ation under TP1 egorisation

COBS TP 2 Investment re- Election to com- Date of decision 5 years
search ply with COBS and date from
transitional 12.2 - COBS 12.3 which election

sooner than 1 is to be
May 2008 effective

COBS TP 2 Specialist Election to com- Date of decision 5 years
regimes ply with COBS 18 and date from

sooner than 1 which election
May 2008 is to be

effective
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COBS Schedule 2
Notification requirements

Conduct of Business Sourcebook

Schedule 2
Notification requirements

Sch 2.1 G

Handbook Matters to be Contents of noti- Trigger event Time allowed
reference notified fication

COBS 20.2.19AR (1) Details of a pro- Written details The proposed At least two
posed dis- of the proposed distribution to months prior to
tribution distribution, to- policyholders is the proposed dis-

gether with cop- smaller than the tribution
ies of draft noti- ‘pre-notification
fications it pro- to policyholder
poses to send to minimum’ cal-
policyholders. culated in ac-

cordance with
COBS 20.2.19BR
(1).

COBS 20.2.19AR (2) Details of a pro- Written details The distribution At least one
posed dis- of the proposed to policyholders month prior to
tribution distribution, to- does not meet the proposed dis-

gether with cop- the test in COBS tribution
ies of draft noti- 20.2.19AR (1) but
fications it pro- is smaller than
poses to send to the ‘after the
policyholders. event notifica-

tion to pol-
icyholder min-
imum’ calcu-
lated in accord-
ance with COBS
20.2.19BR (2).

COBS 20.2.45 R Appointment of The terms on Proposal to ap- As soon as reas-
policyholder which the firm point pol- onably
advocate. proposes to ap- icyholder practicable

point a pol- advocate.
icyholder
advocate.

COBS 21.2.8 R Breach of COBS Any failure to Breach of COBS As soon as the
21.3.5 R meet the re- 21.3.5 R firm becomes

quirements of aware of the
COBS 21.3.5 R failure

COBS 20.5.5R (3) The decision of a A description of: The with-profits As soon as reas-
firm's governing committee or onably
body to depart advisory ar- practicable(1) the decision
from the advice rangement con-of, and reasons
or recom- siders that thegiven by, the
mendation of issue is suffi-firm's governing
the with-profits ciently signific-body;
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COBS Schedule 2
Notification requirements

Handbook Matters to be Contents of noti- Trigger event Time allowed
reference notified fication

committee or ad- ant and re-
visory ar- quests of the(2) the recom-
rangement. governing bodymendation and

that the FSA beadvice of the
informed.with-profits

committee or
advisory ar-
rangement;

together with a
copy of the
firm's records of
the decision,
reasons, advice
and recom-
mendations.
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COBS Schedule 3
Fees and other required payments

Conduct of Business Sourcebook

Schedule 3
Fees and other required payments

Sch 3.1 G

There are no requirements for fees or other payments in COBS.
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Fees and other required payments
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COBS Schedule 4
Powers exercised

Conduct of Business Sourcebook

Schedule 4
Powers exercised

Sch 4.1 G
[deleted]

Sch 4.2 G
[deleted]
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COBS Schedule 5
Rights of action for damages

Conduct of Business Sourcebook

Schedule 5
Rights of action for damages

Sch 5.1 G

The table below sets out the rules in COBS contravention of which by an authorised person
may be actionable under section 138D of the Act (Actions for damages) by a person who
suffers loss as a result of the contravention.

Sch 5.2 G

If a "Yes" appears in the column headed "For private person?", the rule may be actionable
by a "private person" under section 138D (or, in certain circumstances, his fiduciary or rep-
resentative; see article 6(2) and (3)(c) of the Financial Services and Markets Act 2000 (Rights
of Action) Regulations 2001 (SI 2001/2256)). A "Yes" in the column headed "Removed" in-
dicates that the FCA has removed the right of action under section 150(2) of the Act. If so,
a reference to the rule in which it is removed is also given.

Sch 5.3 G

The column headed "For other person?" indicates whether the rule may be actionable by a
person other than a private person (or his fiduciary or representative) under article 6(2) and
(3) of those Regulations. If so, an indication of the type of person by whom the rule may
be actionable is given.

Sch 5.4 G

Right of action under section 138D

Chapter/ Section/ Paragraph For private Removed? For other
Appendix Annex person? person?

All rules in COBS with the status letter No No No
"E"

Any rule in COBS which prohibits an Yes No Yes Any other
authorised person from seeking to person
make provision excluding or re-
stricting any duty or liability

Any rule in COBS which is directed at Yes No Yes Any other
ensuring that transactions in desig- person
nated investments are not effected
with the benefit of unpublished in-
formation that, if made public, would
be likely to affect the price of that
designated investment

The fair, clear and not misleading rule Yes In part No
(Note 1)
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COBS Schedule 5
Rights of action for damages

All other rules in COBS Yes No No

Notes

1. COBS 4.2.6R provides that if, in relation to a particular communication or financial pro-
motion, a firm takes reasonable steps to ensure it complies with the fair, clear and not mis-
leading rule, a contravention of that rule does not give rise to a right of action under sec-
tion 138D of the Act.
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Rules that can be waived

Conduct of Business Sourcebook

Schedule 6
Rules that can be waived

Sch 6.1 G

As a result of section 138A of the Act (Modification or waiver of rules) the FCA has power
to waive all its rules, other than rules made under section 137O (Threshold condition code),
section 247 (Trust scheme rules), section 248 (Scheme particular rules), section 261I (Contrac-
tual scheme rules) or section 261J (Contractual scheme particulars rules) of the Act.
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