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AFB Summary of PS26/15 – Improving the UK Transaction Reporting Regime
On 3 August 2026, the FCA published PS26/15, setting out its final rules aimed at simplifying the UK transaction reporting regime (here). The policy statement introduces changes to the scope, content and operation of the transaction reporting regime following the FCA's consultation, which was published in November 2025. 
AFB submitted its response to the consultation in February 2026, incorporating input from members (here).

Below is a summary of the key changes the FCA has decided to make to the regime as set out in the PS. Unless otherwise stated, AFB supported the changes without qualification. 
· The FCA will reduce the number of transaction reporting fields from 65 to 52 and narrow the scope of the transaction reporting regime to financial instruments tradeable on UK trading venues only, removing obligations for financial instruments only tradeable on EU trading venues. 
· The FCA will proceed with its proposal to reduce the default back-reporting period to three years, while retaining the ability to require firms to provide five years of historical reports on an exceptional basis. The FCA stated it will use established communication channels, including Market Watch, to report on the volume and nature of such requests. Table 1 in Section 6 of the policy statement sets out the FCA's approach to back-reporting for fields that have been amended, added or removed. The FCA acknowledged that the reduction in the back-reporting period could result in an increase in ad hoc requests from the FCA for historical data. 
· The FCA proposed introducing a Conditional Single-Sided Reporting (CSSR) framework under which only one counterparty would submit a transaction report where specified conditions are met. The FCA has decided to proceed with the proposed CSSR framework as proposed. [Note: Some AFB members supported this change in principle, however, other members expressed concerns regarding the FCA's proposed CSSR framework, noting that transferring the reporting obligation to sell-side firms may create a disproportionate operational burden and suggested introducing a standardised prescribed format.]
· The FCA will remove FX derivatives from the scope of the transaction reporting regime. In the policy statement, the FCA acknowledged this will create a data gap for UK branches of third country firms and stated that it will explore how to address this gap as part of the work to repeal and replace reporting requirements on OTC derivatives in Title II of UK EMIR. [Note: AFB supported this proposal, although members raised concerns about the lack of clarity regarding the FCA's reporting expectations where firms receive data requests relating to FX derivatives activity.]
· The FCA will move ahead with the proposal to make FCA FIRDS as a 'golden source', for determining whether a transaction is reportable, meaning investment firms will be able to rely exclusively on FCA FIRDS for this purpose. The FCA also confirmed that it will not take supervisory action where firms have reasonably concluded that an instrument is reportable despite it not appearing on FCA FIRDS. [Note: AFB supported the FCA's aim to improve the usefulness and accessibility of FIRDS, but members raised concerns about potential gaps or lags in the FCA's instrument data.]
· The FCA proposed an 18-month implementation period before the new rules take effect, and they will proceed with that period. The FCA has said it will publish a draft schema, validation rules, and the new guidelines in October 2026. [Note: AFB members supported an 18-month phased implementation period and requested that all additional documentation be published alongside the Policy Statement.]
The FCA has advised that the changes being made in the PS will be implemented on 3 April 2028. However, members should note in particular sections 6.10 - 6.14 of the PS and Table 1 on pages 49 and 50, which set out the FCA's approach to supervision during an implementation period commencing on 3 August 2026.
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