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Daisy McAndrew (right), Econom-
ics Editor,  ITV News, chaired the 
Securities Industry Conference, held 
at the Royal Bank of Scotland         
Auditorium in Bishopsgate. 
 
Nine industry speakers represented 
all segments of the marketplace,.  
To kick off the Conference,          
peterevans, a leading systems sup-
plier, provided all delegates with 
electronic voting devices. The majority audience vote     
suggested: 

 Outsourcing does not stifle product and service innovation 

 In-house hosting and development costs were                  

un-predictable 

 Size is not important when it comes to system  selection 

 Old systems are being tolerated as 

migration is too costly or risky.  

 
Both Chris Bates, Partner at Clifford 
Chance LLP and Anthony 
Calabrese, (left) Senior Manager at 
Ernst & Young LLP, discussed      
different aspects of the Regulatory 
Framework. Chris focused on    
regulation from a global perspective 
whilst Anthony discussed the impli-

cations of FATCA and the cost impact of ensuring firms are 
complying.  
 
Ian Blance, Head of Evaluated Pricing Business              
Development at SIX Telekurs, discussed the pressures 
from the Credit Crisis on Securities Valuations and         
forthcoming expectations.  
 
Paul Tustain, CEO of BullionVault, explained why we 
should all invest in Gold using risk based valuation and 
inflation profiles. In addition, Alan 
Thomas, CEO of the Xtra Market, 
highlighted to delegates the risks and 
benefits of investing in companies 
going through stressful situations.   
 
Erin Davis, (right) Senior Stock    
Analyst at Morningstar, provided a 
detailed report on the state of      
European Banks and whether or not 

they have enough Capital and Liquidity. Erin highlighted 
the European Banks that are of most concern at the        
present time.  
 
Delegates were provided with an explanation of why City 
Firms need PR by Charles Cook, Senior Partner at Attila 
Consultants.  
 
Tony Spain, Manger at Penson Financial Services,         
described the future drivers of back office   outsourcing and 

the potential of  outsourced clearing 
in Europe.    
 
The Conference closed with a         
fascinating description of future 
global economic risks by Brian    
Lawson , ( lef t) Chief Global       
Economist at Exclusive  Analysis. 
Brian shared his outlook for the    
Eurozone, the US economic        
problems and his predictions for     

political instability in the Middle East and North Africa      
Regions.  

 

Securities Industry Conference 

 
 

GOODNEWS 

 

 

 

 

▪ Regulatory Update 

▪ RDR Gap Fill 

▪ Who‟s Fault Is It? 

▪ Where do we go from here? 

▪ Dates for your Diary! 

 

The Securities Industry Conference  was kindly sponsored by: 
 

É Goodacre UK  
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Of all FSA prosecutions in 2011, few, if any features firms 
operating in the Stockbroking/Investment Management 
area. A closer look is more informative as the FSA 
„successes‟ involved such lowlights as a  charge against a 
corporate finance advisor, one against an investment 
banker, and of course (for those with a few years behind 
them in the City) the totally unsurprising „Go to Jail Card‟ 
for Thomas Wilmott and his mates for a Boiler Room 
scam. 
 
The problem is, of course, that the press revels in the bad 
news and most especially if it involves financially regulated 
firms or individuals. I would go further. It seems to me that 
some journo‟s lick their lips at another stock market dip or, 
for example, a listed company at risk of going under. On 
top of that, the performance of our esteemed European 
leaders gives Robert Peston another reason to drone on at 
us each evening, every time another decision is fudged. 
 
Don‟t get me wrong, much has gone wrong in the financial 
service sector. The antics of European leaders has 
shocked the markets. Investment banks continue to let the 
odd rogue trader loose (the latest in September apparently    
involving £1.3 billion). And, on top of that, there has been a 
staggering increase in complaints at the Financial          
Ombudsman Service. Between July and September 2011 
there was a 40% rise in complaints about deposits and 
savings, a 37% rise in mortgage  complaints, a 23% rise in 
the number of complaints about overdrafts and loans, and 
a 22% increase in complaints about motor insurance. On 
top of all this, the FSA report into the collapse of the now 
publicly owned RBS concludes that even the FSA were not 
„up to the job‟ of regulating such a complex bank.  
 
What has all this got to do with the private client              
investment services industry? Nothing!    
 
True, market performance has been rough and portfolio 
values have deteriorated. However, all the investment 
managers I know are very concerned and are doing      
everything possible in the best interests of their clients. 
However, while the regulated firms and investment       
managers worry about stock market performance, it may 
well be time to stick heads above the parapet and start to 
spread a little financial education around. 
 
My company has been working on an educational initiative 
for well over a year and is now in talks with government in 
preparation for launch. We have presented the concept to 
a number of educational establishments and other          
institutions and the reaction has been very revealing. In 
summary, a very large proportion of people we have        
presented to, met and interviewed: 

▪ believe investment is “not for them”. 

▪ have little or no understanding of the economy  

or the markets 

▪ said that Stockbrokers and Investment           

 
  Managers are wealthy individuals who have  
  no interest in smaller investors. 

 
Left uneducated, many of these individuals will turn to    
deposit accounts. With interest rates low and inflation     
running at 5%, this just isn't appropriate. Furthermore, 
these „smaller‟ investors are not necessarily so small; a 
number we have met are approaching retirement or have 
received an inheritance and simply don‟t know where to 
turn.  
 
We have received significant assistance in this               
development from many organisations including             
peterevans, Proquote from the London Stock Exchange, 
Dr Tim May at APCIMS and of course the government 
agencies who collectively value better levels of financial 
education for all. Unsurprisingly to us, this confidential    
project has remained under wraps for many months which 
demonstrates yet again that the highest levels of trust       
continue to be maintained within the financial services    
sector. 
 
In one of our recent surveys, many investment managers 
called on the government to arrange financial education to 
improve understanding of basic investments, ISA‟s and 
SIPP‟s. One manager told me about some poor individual 
who received his pension of £200k and invested the lot in 
Lloyds Banking for his self select SIPP at 78p. The shares 
are now standing at around 23p. This chap‟s working life 
pension has lost more than two thirds of its value because 
he had a go at doing it himself. With a better                  
understanding of the alternatives or better advice, this     
position could have been avoided. 
 
It‟s easy when working in the business to assume that   
everyone else has at least a basic grasp of investments. 
They don‟t. 
 
David Cameron‟s father was a Stockbroker at Panmure 
Gordon so maybe he could be persuaded to help! Until 
then we have spoken to a number of investment firms who 
will be supporting the cause and we are now arranging       
discussions with others. If you would like to learn more and 
perhaps take part in what will be a very high profile project 
with national coverage, contact me direct. 

Investor Ignorance:  

Who is Responsible? 

 
 

 
Stephen Pinner  
Chartered FCSI 

 
Director, Goodacre UK 
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Forthcoming Training in 2012: 
 

 

 Understanding CFDs      10h January   

 Understanding ETFs      12th January  

 Introducing Financial Markets    17th January  

 Introduction to Technical Analysis   19
th
 January  

 Intermediate Technical Analysis    19th January  

 Essential RDR Update     24th January  

 Introducing Company Reports & Accounts  26th January  

 Essential Compliance Update    30th January  

 Introduction to Anti-Money Laundering  7th February  

 Introduction to Asset Management   9th February  

 Fixed Income       14th February  

 

Courses run from 09:30 to 12:30 or 13:30 to 16:30. Charges from just £99 

Prices are inclusive of course material and exclusive of VAT. 

 

The majority of our courses can also be run on an in-house basis at very competitive rates.      
In-house training can be tailored to meet your specific requirements and is run at a time and 
date of your convenience.  
  

For a full list of our forthcoming training, please visit goodacreuk.com,  
call +44 (0)20 7422 0063 or email events@goodacreuk.com.  

Training and the development of your staff is one of the most important investments your    
organisation will make.  
 
Goodacre  UK offers a comprehensive and effective training service designed to meet the 
compliance, HR, marketing and operational needs of your firm. Our  training courses cover a 
range of subjects of relevance to the investment industry, from Introductory sessions through 
to  detailed  learning  programmes.   

 
 
 
 
 

 
Goodacre UK now provides RDR Gap-Fill Training for both the LSE and PCIAM Qualifications.  

 
LSE Gap-Fill Training covering the Core topics (Financial Services, Regulations & Ethics, Investment Principles & Risk 

and Personal Taxation) is taking place over seven half-day sessions from 2nd February until 13th March 2012. 
 

We are also running a one day Securities course on 16th February 2012  which covers the gaps for the LSE and PCIAM 
qualifications.   

 

For full details of the RDR Gap-Fill Training we are running both publicly and on an in-house basis, please 
email events@goodacreuk.com or call +44 (0)20 7422 0063. 

 

Straightforward Gap-Fill Training from Securities  
Industry Specialists 

 

RDR Gap - Fill Training 
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I was asked to write a piece on the recruitment outlook for 
2012. I wrote it and it contained percentages of upturn     
during 2011 and the number of jobs lost in the City since 
2008. It also considered the likelihood of things becoming 
decidedly worse in 2012. But, I have to ask you, would any 
of that matter? Can I really tell you how things will be next 
year given the current backdrop of European countries    
failing, of Banks that are still not lending, of North America‟s 
trade figures worsening with every new set of figures      
released? I would have to be of some distinctly advanced 
intellect to know more than the Worlds politicians and 
economists and analysts combined. 
 
Instead I shall say that it is highly likely in my view that 
2012 will be a harder year than 2011 for the average        
person and give you some practical advice that might       
actually help you. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
I have been a Recruitment Consultant for some years and 
all of my time in that role has been with Goodacre UK. Prior 
to that I was in the Investment Management Business in 
roles from messenger to Contracts Manager to Head of       
Valuations to Client Services Director as well as having 
been Deputy Head of a Division of over 100 people at a 
Software House and Manager of a Settlements Department 
at a clearing Agent. In all, 35 years experience in the       
Financial Services Industry. However, while my current role 
is different, the experiences that I have had in my working 
life have been invaluable. When someone tells me that they 
have run a Nominee Department, I ask whether it was 
pooled or designated. If someone says that they know 
about processing dividends, I ask whether they have any 
special taxation knowledge.  
 
On meeting a Corporate Actions Specialist, I ask if their     

 
 
expertise runs the entire spectrum of Client                    
Communication,  from Proxy Voting to AGM‟s and EGM‟s  
as well as how to manage a scrip issue. When we are      
helping business generators we make sure that we fully 
understand their client base and what services they provide 
to them. If we are advising Company Directors we make 
certain that we understand what they are registered to do 
with the FSA, how many people they have been              
responsible for and the functions that they undertook. 
 
Why are these things important? Because in knowing the 
industry as well as we do, Goodacre consultants do not 
waste the time of their clients by sending inappropriate   
candidates for interviews. For our people, we can often see 
paths open to them in their careers that they did not see 
themselves.  
 
 
 
 
 
 
 
 
 
 
 
 
For job seekers, we cannot guarantee that we have a job 
for you right now but we can guarantee to help you with 
your CV and to give you guidance on the interview process.  
Without meeting you and making certain that we              
understand your skills and aspirations we cannot help you 
at all. Give us a call and start the process of securing       
yourself a better than average 2012.  

 

For employers, why not consider us for your next hire? We 
are thorough and will only recommend suitable candidates 
for your company. 
 

 
 
 
 
Gary Sims 
Recruitment  
Consultant 
 
Goodacre UK  
 
+44 (0)20 7422 0063  
 

gary.sims@goodacreuk.com  

 

 
 

Where Do We Go From Here? 
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As the regulatory landscape continues its not            
insubstantial changes in both the UK and the EU, we 
take a canter through just a few of the changes that are 
on the horizon. 
 
UK Regulatory Landscape 

 
The responses to the approach    
documents have now been       
published for our new regulators 
the PRA (Prudential Regulatory 
Authority) and the FCA (Financial 
Conduct Authority) together with 
Treasury‟s summer white paper 
and we now await the detail. 
 

What we do know, is that Adair Turner, in his Mansion 
House speech on 20 October, acknowledged the major 
change in legislation that would be required to establish the 
new regulator, and the need for proper scrutiny by         
Parliament to ensure that the new regulator is accountable.  
The new legislation is expected to come into force at the 
end of 2012/early 2013. 
 
The trade associations have asked for clarity on which    
entity will be the lead regulatory for individual firms.  They 
have also asked for clearer definition of limits on             
circumstances when product intervention powers can be 
used - in light of the FCA‟s new powers which will enable 
them to oversee the design of financial products. For     
example, on the mandating of minimum standards, the   
ability to ban products for up to one year whilst they       
consider a permanent ban or the ability to force a firm to 
withdraw or change misleading promotions with immediate 
effect, in addition to being able to publicise their actions. 
 
We also await clarification on whether the Rulebook will be 
updated and simplified, and if they will produce guidance 
for firms on „how to get things right‟. Clearly, there is much 
to do and we look set to receive a raft of updates during 
2012 as the legislation and detail are hammered out. 
 
Capital Requirements Directive and Common Report-
ing (CRD IV and COREP) 
 
As part of the European Union‟s drive to create a ‟Single 
Rule Book„ applicable to all financial institutions, of concern 
to Banks, larger financial institutions and investment firms 
is the impending introduction of the new European Union 
Capital Requirements Directive („CRD IV‟).  A key           
difference to previous Capital Requirements Directives is 
that it will not be introduced via domestic legislation, but 
rather as a ‟Binding Technical Regulation„ from the EU. 
 
This legislation aims to enhance the quality of banks and 
financial institutions capital, but it will unfortunately also 
affect the smaller investment firms over the next few years.  
This will principally be in the form of additional capital     

requirements, including the introduction of the 
‟Countercyclical Capital Buffer‟ and the ‟Capital              
Conservation Buffer‟.  Although the legislation is not       
formalised, it is likely that investment firms will require an 
increase in their capital resource requirement of at least 
30% by 2019. 
 
The negotiation and discussion process is on-going and 
likely to conclude next summer. The proposed date for the 
CRD legislation to become binding on banks, building     
societies and credit institutions is 1 January 2013, with a 
phased introduction for all firms up to 1 January 2019. 
 
The CRD IV is likely to be introduced alongside COREP 
(Common Reporting), the EU‟s “Common Reporting”      
initiative. The FSA is also due to publish a consultation pa-
per on COREP later this year or early next. 
 
Markets in Financial Instruments Directive (MiFID II) 
and Market Abuse Directive II (MAD) 
 
Draft documents for both MiFID II and MAD II have been 
published but the timings for the implementation are       
unclear.  The proposals will now go to the Commission and 
European Parliament for negotiation and amendment. It is 
anticipated that implementation will not be for at least two 
years after their adoption and publication in the Official 
Journal. 
 
MiFID 
 
The scope of MiFID II is to be extended to cover            
investment firms, regulated markets, data reporting service      
providers and third country firms providing   investment 
services or activities.  In the context of work on PRIPS 
(Packaged Retail Investment Products) the EU            

Commission has committed to ensuring a consistent     
regulatory approach based on MiFID provisions for the  
distribution to retail investors. Other changes apply to the 
exempt  activities of commodities and commodity            
derivatives who are „dealing on own account‟, and national 
regulators who, with the co-ordination of ESMA (European 
Securities and Markets Authorities) will have the powers to 
ban financial products and activities if they threaten the 
orderly running of the financial markets, the inclusion of 
“the safekeeping and administration of financial               
instruments” and related services ie cash/collateral       

New Year, New Regulation 
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management which will now be classed as an investment 
service rather than an ancillary service. 
 
MAD 
 
The European Commission published its proposal in     
respect of MAD on 20 October 2011, which essentially 
focuses on the development of increased trading on     
Multilateral Trading Facilities (MTF‟s) and Organised 
Trading Facilities (OTF‟s) the increase in trading across 
different venues had made it more difficult to monitor for 
possible market abuse.  As a result the scope has been 
extended to cover MTFs, OTFs and may extend to OTCs 
(Over The Counter).  It also introduces a new offence of 
attempted manipulation and extends the definition of    
inside information to include a new category of “non-price 
sensitive information”. 
 

AIFMD (Alternative Investment Managers Directive) 

Whilst ESMA submitted its final report to the European 
Commission on 16 November 2011, the FSA published 
an update on the AIFMD in August and this included an 
implementation timetable which indicates that both the 
FSA and HM Treasury will publish two consultation pa-
pers in 2012 with a policy statement due in 2013. 
 
 
Financial Crime 
 
A hot topic over the past 12 months there are a number of 
on-going consultations on the subject not  least The Joint 
Money Laundering Steering Group.  Although they        
provide more clarity of their current thinking rather than 
adding anything new it is nonetheless worth reviewing.   

 

The FSA has advised, in its latest Financial Crime     
Newsletter, that it will be embarking upon thematic work in 
respect of „ investment banks‟ procedures to contain the 
risk that staff or agents receive or pay bribes„.  The      
Financial Action Task Force (FATF) has also been       
consulting on its 49 recommendations and is requesting 
more clarity in respect of beneficial ownership              
requirements. 
 
The list of regulatory changes is long and likely to 
have far-reaching implications for most firms. 
 
 

 

 

Fiona Hotston Moore 
(right), Partner and Head 
of London Corporate    
Business 
fiona.hotstonmoore@ 
crowecw.co.uk 
 
Julie James, Senior  
Manager 
julie.james@crowecw.co.uk 

Audit, Tax, Advisory 

óA Practical Guide to the Regulatory Agendaô  
Monday 30th January 2012 

10:00—15:00 
£150 including Lunch 

 
Hosted at :  

 
 

 
 

Goodacre UK will continue its run of Compliance seminars for the Securities Industry across 2012. These 
seminars involve leading compliance and regulatory experts and are the best way of maintaining your       

understanding on developments. Each seminar will provide attendees with a platform to consider relevant 
compliance and regulatory issues that impact all sections of the business. The first of the series in 2012, 

takes place on 30th January. 
 
The following topics will be covered: 

▪ General FSA Update 

▪ MiFID II—Latest Developments 

▪ Market Abuse (MAD) - Impact of the October 2011 Proposal 

▪ Transaction Reporting—FSA Requirements 

▪ Phone Taping—What you should be doing now  

 
For full details visit goodacreuk.com, call +44 (0)20 7422 0063  or email events@goodacreuk.com.  

 

mailto:fiona.hotstonmoore@crowecw.co.uk
mailto:fiona.hotstonmoore@crowecw.co.uk
mailto:julie.james@crowecw.co.uk
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 Goodacre UK Ltd  
 60/62 Commercial Street London E1 6LT                                                                     

 goodacreuk.com    
 +44 (0)20 7422 0063 

 

 

 
 
 

 
 

 The City of London Wealth Management Awards  

 Thursday 15th March at the Mansion House  

 Hosted by the Rt. Hon. Michael Portillo 

Dates for your Diary: Events 2012 

  

    
  

 

   

   

 

 

 

 

For further details of Goodacreôs Events please contact Emma Healy on  

+44 (0)20 7422 0063 or email emma.healy@goodacreuk.com.  
 

 

stockbrokingguide.com    systemsinthecity.co.uk  cityoflondonwmawards.co.uk 

            
  Got Yours Yet?? 

  

      If you have not yet received 

 your 2012 Goodacre  

  Calendar Mousemat email  

events@goodacreuk.com  

  today! 

 

 

Securities Industry 
Conference 

 

The Systems In The City Awards   

Thursday 14th June at the Law Society  

 

The Securities Industry Conference  

Friday 5th October at the Royal Bank of Scotland Auditorium 

Custom Designed Events 

Our Events team has extensive, industry wide experience in event management, marketing and  conference     
production. If you are looking to raise awareness of your products and services, Goodacre can deliver highly        
targeted, informative and cost effective events for you.   


