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Current/Upcoming consultations

The BIS consultation paper “A Competition Regime for Growth: A Consultation on Options for Reform” has now been released (http://www.bis.gov.uk/assets/biscore/consumer-issues/docs/c/11-657-competition-regime-for-growth-consultation
Furthermore, the Training Committee will be tracking the progress of the Joint Review of Legal Education launched by the SRA, the Bar Standards Board and ILEX Professional Standards in November 2010. (See the detailed version of the e briefing for further information.)

CLLS response to SRA Future client financial protection arrangements consultation

The Professional Rules & Regulation Committee ("PR&RC") recently responded to the SRA consultation "Future client financial protection arrangements" (Read paper). The consultation sought views on specific proposals for amendments to the SRA’s client financial protection arrangements from October 2011 and on further change that the SRA has been considering proposing for implementation from October 2012 onwards. The submission expressed “one principal concern with the two proposals which is the overlap/confusion between the responsibilities of the regulator and the responsibilities of the insurers”, and made specific comments on the various 2011/2012 proposals. 

Response to SEC consultation on Extraterritorial Private Rights of Action 

The (CLLS) Company Law Committee, in conjunction with the Company Law Committee of the Law Society of England & Wales, recently responded to the Securities and Exchange Commission consultation "Study on Extraterritorial Private Rights of Action. Release No. 34-63174; File No. 4-617" (Read paper). The response urged the SEC to recommend that the US Supreme Court's decision in Morrison v National Australia Bank Ltd 130 S. Ct. 2869 (2010), which concluded that section 10(b) of the Securities & Exchange Act 1934 (US) does not apply extraterritorially, represents the correct interpretation of the law and should not be negated by new legislation. The Committee also recently published a note regarding admission conditions on takeovers (Read paper). 

Revision of Brussels I Regulation
The Financial Law Committee and Litigation Committee also both responded to the MOJ consultation 'Revision of the Brussels I Regulation – How should the UK approach the negotiations" (CP18/10) (Read Financial Law Paper and Read Litigation Committee paper) 

Comments on implementation of Jackson civil litigation funding proposals
The Litigation Committee also recently provided detailed comments in response to the MOJ consultation "Proposals for reform of civil litigation funding and costs in England and Wales" (CP13/10) (Read paper). The consultation sought views on implementing a package of Lord Justice Jackson's proposals for reforming conditional fee agreements and other aspects of civil litigation funding and costs.
PRiPS and MiFID responses
The Regulatory Law Committee recently provided detailed comments in response to the EC consultation on legislative steps for the Packaged Retail Investment Products (PRIPs) initiative (Read paper). The consultation outlined possible measures for improving the transparency and comparability of investment products and ensuring effective rules always govern the sales of the products. It also attempted to address inconsistencies in the standards that apply to different products and industry sectors. The Committee also provided detailed comments in response to the EC consultation on the review of MiFID (Read paper). The purpose of the public consultation was to consult market participants, regulators and other stakeholders on possible changes to the regulatory framework established by MiFID in the field of investment services and activities as well as markets in financial instruments. 
Comments on Finance Bill 2011 and other HMRC consultations 
The Revenue Law Committee made a number of submissions in relation to various aspects of the draft Finance Bill 2011, specifically in relation to the Bank Levy (Read paper), disguised remuneration (Read paper ), foreign branches (Read paper) and controlled foreign companies (Read paper).

The Committee also commented on a number of other HMRC consultations, including:

· "Part IIA: Controlled Foreign Company (CFC) reform" (Read paper). As the consultation paper stated, “the Government wants to use this document to provide as much certainty as is possible at this stage about the new CFC rules that will be legislated in Finance Bill 2012. In the meantime, interim improvements to the existing CFC rules as set out in Part IIIA will be introduced in Finance Bill 2011.” The Committee’s response stated inter alia that, in its view, it was important that the Government should announce as soon as possible as much detail as possible of the final form of the CFC rules, and referred to the need for greater certainty and simplicity in the proposals. 

· "Simplification review: capital gains rules for groups of companies: draft guidance" (Read paper). The guidance documents sought to provide guidance to accompany the draft legislation and consultation response documents that were published on 9 December 2010.
· "Tax Policy Making: Draft Protocol on Announcements Outside Scheduled Fiscal Events" (Read paper). The background to the consultation was the Government's commitment to look critically at the need to announce legislative changes taking immediate effect outside fiscal events and to develop a protocol for the circumstances in which it would be willing to make such announcements. The Committee welcomed the aim of increased engagement with interested parties on changes to tax policy and legislation. This included the proposed formal five stage approach to the development and implementation of tax policy and the involvement of taxpayers and advisers at each stage, as well as the proposed three month timetable for publication of Finance Bill legislation. However, the Committee noted some further concerns in relation to the proposed consultation process. 
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