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The highest quality in terms of analysis,  
diligence, thoroughness, creativity  

and attention to detail
Chambers UK, 2016
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Slaughter and May has a leading specialist Financial 
Regulation practice. We have extensive experience 
and expertise in advising financial institutions  
and non-financial corporate organisations on the 
UK, EU and international regulatory aspects of  
their operations. 

We advise on regulatory issues affecting  
deposit-taking institutions, investment firms, 
insurance and reinsurance companies, brokers, 
asset managers, private equity investors and 
funds, payment services providers and e-money 
institutions, clearing systems, exchanges and other 
trading platforms as well as those operating at the 
perimeter of the financial services sector.

We offer technical excellence in the law and 
regulation, innovative thought and a positive  
and commercial approach.

Our Financial Regulation practice forms part of 
the firm’s Financial Institutions Group comprising 
corporate and financing lawyers as well as lawyers 
from specialist departments.

We work closely with several regulatory, trade 
and government bodies. Our external committee 
memberships include:

• the City of London Law Society’s Regulatory Law 
and Insolvency Committees and its Banking and 
Insurance Sub-Committees;

• the Financial Markets Law Committee; and

• several ICMA and ISDA task forces and committees.

Our Financial Regulatory practice 

In a nutshell the service is exceptional.
Chambers UK, 2014

https://www.slaughterandmay.com/what-we-do/legal-services/industry-sectors/financial-institutions/
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They are very good at making you 
feel that you are the only client 

they have.
Chambers UK, 2016

We provide seamless advice on a whole range of 
matters relating to financial services. 

Our day-to-day work includes:

• the consolidation and reorganisation of financial 
institutions and public and private mergers 
and acquisitions, including regulatory capital 
structuring, ring-fencing and resolution strategies 
and change of control requirements, along with 
associated governance arrangements

• the establishment of new securities, derivatives, 
banking, insurance and other financial services 
businesses and joint ventures in the UK and Europe; 
applications for regulatory authorisations and for 
individuals wishing to perform management and 
other significant functions for regulated businesses; 
and applications for the exercise of European  
cross-border passporting rights

• the UK and EU regulatory treatment of  
complex funding structures

• the establishment of, and advice on,  
new financial products, including their 
regulatory capital treatment and  
distribution channels

• all aspects of asset management, including 
European regulation of UCITS and alternative 
investment funds

• UK and EU securities laws and the marketing of 
investments in the primary and secondary markets; 
the regulation of market activities, including market 
abuse and insider dealing law; and the requirements 
for disclosures of interests in securities and 
reporting and clearing of OTC derivatives

• ongoing compliance with regulatory laws and 
rules, including consumer regulatory issues such 
as unfair contract terms and consumer credit 
legislation, and regulatory perimeter issues

• developments in UK and EU regulatory  
policy-making

• e-money and payment services, including  
mobile banking services and innovation in  
the Fintech sector

• the rules, practices and regulation of investment 
exchanges and clearing houses

• regulatory issues arising from global custody  
and the holding of client money

• key outsourcings by financial institutions  
and co-ordinating the international elements  
of such projects

• the application of international sanctions and 
rules concerning money laundering and bribery 
and corruption

• regulatory investigations, inquiries,  
enforcement proceedings and Upper  
Tribunal (Tax and Chancery) hearings.

What we do 
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We provide cross-jurisdictional legal advice that 
genuinely reflect what ‘global’ means for our clients. 

We have extensive and meaningful relationships 
with market leading firms from around the  
world, working with them as a single untied team.  
These firms act for many of the largest corporate 
and financial organisations operating in their 
jurisdictions and include some of the most highly 
regarded financial services lawyers in Europe,  
the US and Asia, each with strong and constructive 
relationships with their local regulators.

Our approach means that: 

• we are not constrained by formal alliances or 
having to cross-sell fixed networks, allowing us  
to work with the best advisers in each jurisdiction 
on any project 

• clients work with a single united team, with one 
leader. We will introduce clients to our contacts 
or work with their preferred adviser 

• each project is managed from the  
jurisdiction that best suits the client  
and we can provide the client with a  
single account

• projects are partner led, but remain  
carefully measured to be  
cost-effective.

A genuinely global service 

The firm has close working 
relationships with leading 

independent law firms around the 
world which enables it to provide 

clients with a first class and 
seamless legal service worldwide.

Chambers UK, 2014
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Our global reach 

United Kingdom
H.M. Treasury, UK Financial Investments, 

and UK Asset Resolution throughout and 
following the financial crisis, including 

in relation to the recent sale by UKAR of 
Northern Rock’s £13 billion legacy mortgage 

business to Cerberus Capital Management 

A number of international banking groups  
on their recovery and resolutions plans

Chi-X Europe and its consortium of  
board represented shareholders on the  

sale of Chi-X to BATS Global Martkets

Portugal 
Ministry of Finance of Portugal  

on the EUR6 billion recapitilisation of 
systemically important banks in Portugal 

United States
NYSE Euronext in relation to its 

acquisition by Intercontinental 
Exchange (ICE)

Santander UK on the SEC 
registration of its US shelf 

programme and the issue of  
US$ 1,000,000,000 notes under 

that programme

Cayman Islands, Jersey, Guernsey, Isle of Man, UK
Close Brothers on the sale of its UK offshore business in Jersey, Guernsey and the 

Isle of Man, the sale of its Cayman Islands business and the acquisition of the retail 
structured term deposit book of Dunbar Bank plc

Latin America and Europe
Santander on its transaction with Warburg Pincus, 

General Atlantic and UniCredit to merge Santander Asset 
Management with Pioneer Investments 

Iceland
The Resolution Committee on the Icelandic Bank Glitnir in relation to a 

worldwide freezing order in support of a claim brought by Glitnir in Iceland

This map highlights some of our recent work in the financial services 
sector across multiple jurisdictions. We also have wide-ranging 
experience outside these jurisdictions and can assist clients in  
locating and choosing appropriate counsel wherever necessary.
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UK, Europe, Bermuda
Catlin Group Limited in relation to the recommended 

cash and share acquisition of Catlin by XL Group plc

UK, US, Germany 
Deutsche Bank on its settlements with the UK’s FCA and the US DOJ, CFTC and  

New York DFS in relation to global regulatory investigations into the setting of 
interbank offered benchmark rates

Turkey 
Allianz SE on 10-year bancassurance distribution 

agreements with HSBC for life insurance and pension 
products in Turkey

Hong Kong, UK, US, India, Canada
Standard Chartered plc on its fully 

underwritten 2 for 7 rights issue to raise 
approximately £3.3 billion 

Hong Kong
Union Bancaire Privée on the 

corporate and regulatory aspects 
of its acquisition of the Hong Kong 

business of Coutts & Co. AG from 
The Royal Bank of Scotland plc

Europe, Australia, South Africa and US
Palamon Capital Partners and Corsair Capital on their 

joint acquisition of Currencies Direct

UK, Europe, Australia, US, South Africa, Japan, South Korea
Allianz on its proposed acquisition of Rogge from Old Mutual

Cyprus 
The Central Bank of Cyprus  

on the resolution of Bank  
of Cyprus and Laiki Bank

South Africa, UK, Mauritius
Investec Asset Management on an 

agreement with its senior management, 
and related financing, for the acquisition 

of a 15% shareholding in the firm

China, UK
Fidelity China Special Situations,  

an investment trust, on its admission 
to listing of the Official List on  

the UK Listing Authority and on  
its subsequent C Share issue

India 
Standard Chartered PLC, 

as international counsel, on 
its public issue and listing of 

Indian Depository Receipts 
representing underlying new 

ordinary shares in the company
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We advise leading commercial and investment banks 
on a broad range of legal and regulatory issues 
affecting their UK and international businesses, 
including mergers and acquisitions; joint ventures; 
corporate restructurings; and all aspects of the 
raising of finance in the international capital markets. 

We also have considerable experience in the 
establishment of new banking businesses and the 
transfer of retail and wholesale banking activities, 
both in the UK and elsewhere.

An important part of our practice is advising banks 
on the impact of crisis-related proposals, including 
recovery and resolution plans and ring-fencing.

Our experience includes advising:

• UK Asset Resolution on the sale of a £13 billion  
asset portfolio, comprises performing and  
non-performing residential mortgages and 
unsecured loans from the legacy book of NRAM, 
the former Northern Rock mortgage business,  
to Cerberus Capital Management 

• Deutsche Bank throughout the multi-jurisdictional 
regulatory investigations into the setting of 
certain interbank benchmark rates including 
LIBOR, TIBOR, and EURIBOR

• Santander UK on a wide range of transactions, 
including in relation to the issue of notes under 
its SEC registered US shelf facility

• a number of international banking groups on 
their recovery and resolution plans

• Standard Chartered Bank on a number of capital 
issues, including on its fully underwritten 2 for  
7 rights issue to raise approximately £3.3 billion

• Handelsbanken on an ongoing basis in connection 
with a range of innovative financial services 
projects, including online/mobile banking facilities

• Shawbrook Group plc and its principal 
shareholder, a fund advised by Pollen Street 
Capital, on Shawbrook’s initial public offering  
of its ordinary shares.

We also had a central role in advising on the 
various rescue and stabilisation packages in the UK, 
Portugal and Cyprus. We advised HM Treasury and 
UK Financial Investments on a range of matters 
arising out of the financial crisis, including on the 
resolution action taken in relation to Northern 
Rock and Bradford & Bingley; the recapitalisations 
of Lloyds, HBOS and RBS; the implementation of 
the UK Asset Protection Scheme; the subsequent 
reorganisation of Northern Rock and Bradford & 
Bingley; and the review of the case for an RBS  
‘bad bank’.

Banking 

The highest quality in terms of analysis, 
diligence, thoroughness, creativity and 

attention to detail.
Chambers UK, 2016
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We offer a truly comprehensive service to our 
insurance sector clients. Our expertise and 
experience across the board is unsurpassed, 
including acting on financing, mergers and 
acquisitions, dispute resolution, risk transfer  
and regulatory matters. 

We are jointly ranked as the top law firm for 
insurance in London and the UK (Chambers UK, 
2016 and The Legal 500, 2015 (UK)).

Our work involves us in many of the largest and 
most innovative matters in this sector including 
demutualisations, flotations, restructurings and 
other Part VII transfers. 

We advise on all aspects of insurance regulation, 
including solvency, capital resources and other 
regulatory requirements. Our lawyers are also 
experienced in the establishment of, and procuring 
of regulatory authorisation for, insurance companies 
and insurance mediation operations. 

Selected matters we have advised on include:

• Esure on its IPO and acquisition of the remaining 
50% of Gocompare.com Holdings not already held 
by it

• Aviva, Friends Prudential and Prudential on a 
number of issues of subordinated debt including 
certain terms and conditions drafted to meet the 
requirements of Solvency II

• Aviva on the de-risking of the RAC Pension 
Scheme by way of a longevity swap transaction 
involving insurance and reinsurance arrangements

• Standard Life on its return of around £1.75 billion 
to shareholders by way of a B/C share scheme

• Brit plc on its recommended takeover offer 
by FFHL Group Ltd, an entity wholly-owned by 
Fairfax Financial Holdings Limited

• Catlin Group Limited in relation to the 
recommended cash and share acquisition  
of Catlin by XL Group plc implemented by  
a two-step integrated process comprising 
a Bermudan scheme of arrangement and a 
Bermudan merger

• RSA on an internal reorganisation undertaken 
as part of a programme to simplify the 
administration of the RSA Group’s UK insurance 
business and its UK group structure in preparation 
for the implementation of Solvency II.

Insurance, reinsurance and intermediation 

[of the insurance non-contentious 
practice] It’s a combination of their 

technical knowledge – which is absolutely 
first class – and their ability to provide 

commercial, pragmatic solutions to what 
are often complex legal matters.

Chambers UK, 2014
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We provide seamless advice on a whole range of 
matters relating to asset management. Our lawyers 
draw on a broad skills base to provide innovative 
solutions to help clients meet the challenges facing 
the industry. 

We have advised on the structuring, establishment, 
promotion and administration of investment 
funds of all types in the UK and other major fund 
jurisdictions around the world. We are a market 
leader in mergers, acquisitions and joint ventures 
and have acted on a significant number of merger, 
acquisition and joint venture transactions involving 
asset management groups, both listed and unlisted, 
in recent years.

We also advise on the regulatory aspects of new 
product launches, global custody, settlement and 
clearing, management and advisory agreements, 
and operational risk management (including major 
outsourcing projects).

We frequently advise our asset management 
clients on new fund and investment products and 
reorganisations to enhance investor value or to 
solve liquidity difficulties.

Our recent work in this area includes acting for:

• Santander on its transaction with Warburg 
Pincus, General Atlantic and UniCredit to merge 
Santander Asset Management with Pioneer 
Investments to create a leading global asset 
manager in Europe and Latin America

• Allianz Global Investors on its acquisition of 
Rogge Global Partners from Old Mutual

• HM Treasury on the establishment of the Help to 
Buy ISA Scheme and on the associated servicing 
arrangements with UKAR Corporate Services

• Honeycomb Investment Trust plc on its listing 
and admission to trading on the London Stock 
Exchange’s Specialist Funds Market

• Towry, and its major shareholder Palamon 
Capital Partners, on the sale of Towry to  
Tilney Bestinvest owned by Permira funds  
and its employees

• Palamon Capital Partners and Corsair Capital 
on their joint acquisition of Currencies Direct, 
a leading provider of currency exchange and 
international payment solutions to private and 
corporate clients

• STAR Capital Partners Limited on the entry 
into a committed financing facility by Kennet 
Equipment Leasing Limited, its subsidiary

• LMS Capital plc in relation to its proposal to 
change its investment policy from its current 
realisation strategy to enable it to instead make 
investments in the global energy sector

• Aberdeen Asset Management plc on the issuance 
of a new class of non-voting preference shares to 
Mitsubishi UFJ Trust and Banking Corporation for 
an aggregate subscription amount of £100 million, 
which will count towards Additional Tier 1 Capital.

Asset management 

‘Outstanding on all counts’, Slaughter and May advises  
on higher-end, bespoke private and listed funds.

The Legal 500, 2012
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We have been advising a range of stock exchanges, 
clearing systems, trading platforms and major 
financial infrastructure providers on the challenges 
and opportunities arising from reforms to the 
regulation of financial market infrastructures.

Our recent engagements in this sector  
include advising:

• NYSE Euronext in relation to its acquisition by 
Intercontinental Exchange (ICE) as to European 
anti-trust issues and matters of English law

• Chi-X Europe Limited and its consortium of board 
represented shareholders (including Instinet, 
Getco, Bank of America Merrill Lynch, Credit 
Suisse, Citadel, Morgan Stanley, Optiver and UBS) 
on the sale of Chi-X to BATS Global Markets, Inc.

• Euroclear plc on an its sale of Xtrakter Limited, 
a leading provider of regulatory transaction 
reporting, financial market data and trade 
matching services to the European securities 
markets, to MarketAxess Holdings Inc.

Exchanges and market infrastructure 

[The Financial Regulation team] were very  
well organized, responsive, supportive,  
collaborative and good to work with.

Chambers UK, 2016
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Global investigations and  
contentious regulatory 
Our leading Global Investigations Group has wide 
ranging experience of how problems can develop 
and lead to investigations involving major financial 
institutions. Our expertise is in substantial complex 
matters – ‘bet the company’ litigation – where we 
have been involved in many of the most technically 
challenging and important disputes to arise.  
We have excellent relationships and a broad range 
of experience of dealing with prosecutors and 
regulators around the world including the FCA,  
the PRA and the SFO in the UK and the SEC and  
the DoJ in the US.

Selected matters we have advised on include:

• Standard Chartered on the investigation by 
numerous US authorities into compliance with  
the US Iran sanctions regime 

• JP Morgan on the FCA’s investigation into spot 
FX trading and other aspects of the global 
FX investigations conducted by a number of 
regulators, including the US DoJ

• Deutsche Bank in relation to investigations in 
multiple jurisdictions into the setting of various 
interbank benchmark rates.

New products, distribution  
and outsourcing
We advise on a broad range of commercial 
arrangements, including strategic partnerships, 
distributions arrangements and outsourcing 
transactions, both in the context of wider 
transactions and on a stand alone basis. We also 
have experience in the use of new IT platforms and 
e-communications for new and existing products.

Our experience in this field includes advising:

• on distribution arrangements associated with 
the creation by Banco Santander SA of its asset 
management joint venture with Sherbrooke 
Acquisitions Corp SPC, the subsequent further 
combination with Pioneer Global Asset 
Management SpA

• Stripe, Inc in connection with its expansion into 
the EU, including on distribution arrangements 
and partner collaborations

• on outsourcing arrangements relating to the 
establishment by AXA UK of a new retail 
investment management business, Architas  
Multi-Manager Limited, and related multi-manager 
investment management operations.

E-money and payment services
Clients turn to us for advice on the full  
range of laws, regulations and codes of practice 
affecting the consumer finance sector, including 
in relation to e-commerce, and online and mobile 
payment services. We are particularly experienced 
in advising on transactional work in this area, 
including sales of businesses, books of business and 
the creation of joint operations. Examples of our 
work in this field include acting for:

• American Express on a range of  
assignments relating to electronic retail  
financial services products

• VocaLink limited on the separation of the LINK 
Scheme from VocaLink and the re-negotiation 
of VocaLink’s processing contract with the LINK 
Scheme and its members.

http://www.slaughterandmay.com/what-we-do/legal-services/practice-areas/global-investigations/financial-regulatory-investigations.aspx
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Fintech 
We support clients across the full Fintech spectrum: 
clients range from established financial institutions 
and global technology and telecoms companies,  
to investors and start-ups. We regularly advise on 
the interplay between developments in the fields of 
technology, data exploitation and financial regulation. 
Our work involves us in the early development 
of e-money and online payment services and the 
development of innovative technology-based 
financial services and products, including mobile 
payment and e-wallet products, global electronic 
payment platforms, and peer to peer platforms. 
Our recent experience includes advising Sage,  
the UK business software and e-money institution, 
on the EU e-money regime, including in relation 
to online accounting and payroll services; and 
Vodafone on several mobile payment matters.

Non-bank lending
Slaughter and May has long been recognized  
as a leading financing law firm. We have a  
pre-eminent practice advising commercial and 
industry players, governments, banks and other 
institutions which arrange and participate in loans, 
on loan facilities of all types. We are routinely 
asked to advise on regulatory issues arising in the 
development of structures for non-bank lending, 
and the acquisition of loan portfolios, in the UK 
market. Our recent experience includes advising 
Non-Standard Finance plc in connection with its 
proposed acquisition of Loansathome4u; NewDay, 
the leading independent credit card provider;  
and Tosca Funding plc, in relation to the purchase 
of Santander’s retail co-brand credit card and 
point of sale finance business.

Money laundering and sanctions
We have considerable experience in advising on 
the UK and international anti-money laundering 
regimes and regularly advise financial institutions 
and other organisations on such matters. We also 
regularly advise on a range of matters relating to 
international sanctions regimes and rules relating  
to bribery and corruption.

Regulatory advice 
Our practitioners have an unrivalled knowledge 
and experience of the statutory and regulatory 
environment in which our clients operate and an 
understanding of developing regulatory policies and 
practices. We advise our clients on the full range 
of regulatory issues, from the impact existing and 
forthcoming European legislation, group capital 
requirements and a range of complex insider 
dealing and market abuse issues.

We are well known to, and have a good relationship 
with, senior PRA and FCA management and staff. 
A number of our practitioners have spent time on 
secondment to regulatory and governmental bodies.

We regularly comment, and assist our clients to 
comment, on consultations in respect of new rules 
and regulations. We have helped clients to lobby 
successfully on clarifying aspects of the European 
Market Infrastructure Regulation (EMIR) and the 
Markets in Financial Instruments Directive (MiFID) II 
reform package. We were also involved in the FSA’s 
initial Solvency II implementation project.

The [Financial Regulation team  
at Slaughter and May] provides an 

intellectually rigorous and commercial 
service to a broad spectrum of clients.

Legal 500, 2015
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Ben Kingsley

Ben advises both financial institutions and non-regulated businesses on 
all aspects of UK and EU financial regulation. His practice covers group 
reorganisations and corporate restructurings; new capital issuances; 
transactional structuring; new authorisations; joint ventures and 
mergers and acquisitions; developments in European regulatory policy 
and rule-making and regulatory perimeter issues. He has considerable 
experience of advising on the UK and international anti-money 
laundering and financial sanctions regimes, most recently in relation 
to sanctions affecting Russia, North Africa, and the Middle East.

Ben also co-heads the firm’s Fintech practice and has advised 
extensively on topics such as e-money, payment services, mobile 
banking and digital financial services.

Recent deal highlights include advising UK Asset Resolution on the 
sale of a £13 billion portfolio of loans to Cerberus Capital Management, 
Deutsche Bank of the settlement of global regulatory investigations 
relating to interbank offered benchmark rates including LIBOR, 
and Standard Life on its acquisition of Ignis Asset Management.

Ben is recognized as a leading individual in the ‘Financial Services: 
Non-contentious Regulatory’ section of Chambers UK, 2016.

T +44 (0)20 7090 3169
E ben.kingsley@slaughterandmay.com

Joined firm 
1999
Partner since
2008
Practice areas
Financial Regulation 
Capital Markets 
Corporate and Commercial 
Financing 
Global Investigations 

Jan Putnis

Jan is Head of our Financial Regulation Group. Jan’s practice focuses 
on matters of strategic importance to financial institutions, with 
particular emphasis on regulatory advice and multi-jurisdictional 
corporate and commercial transactions. He has up to date insights 
into the UK financial regulators’ developing policies and EU 
developments on matters of critical importance to banks and  
other financial services businesses.

Jan has led Slaughter and May teams on a number of major M&A 
and strategic outsourcing transactions in the banking, insurance and 
asset management sectors in recent years. He has also led Slaughter 
and May’s financial regulatory work on recent major transactions 
and other projects for Aviva, Barclays, GE Capital, Legal & General, 
Prudential, RBS Asset Management, RSA Insurance Group and 
Standard Chartered Bank.

Jan is listed as a leading practitioner in the ‘Financial Services:  
Non-contentious Regulatory’ section of Chambers UK, 2016. 

T +44 (0)20 7090 3211
E jan.putnis@slaughterandmay.com

Joined firm 
1994
Partner since
2003
Practice areas
Financial Regulation 
Corporate and Commercial 
Global Investigations 
Mergers and Acquisitions 
Sovereign Debt and Eurozone

Key contacts 
Financial Regulation
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Nick Bonsall

Nick has a varied financial regulatory practice, with extensive 
experience in advising on matters of key strategic importance to 
banks, insurers and other financial institutions. Nick has a broad 
range of clients across the financial services sector, with recent work 
involving clients such as Aviva, Standard Chartered, Santander and 
Moody’s, providing technical regulatory advice as well as handling 
transactions and contentious matters.

Recent highlights include advising Banco Santander SA on the creation 
of its asset management joint venture with Sherbrooke Acquisitions 
Corp SPC, the subsequent further combination with Pioneer 
Global Asset Management SpA, and various associated distribution 
arrangements. He has also worked on legal aspects of the Help to 
Buy: ISA Scheme, advising HM Treasury, and on the sale of the RAC 
Group by Aviva to The Carlyle Group.

T +44 (0)20 7090 4276
E nick.bonsall@slaughterandmay.com 

Joined firm 
2007
Partner since
2016
Practice areas
Financial Regulation 
Asset Management 
Insurance 
Capital Markets
Global Investigations
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