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Clifford Chance blog post: Reforms to the UK's National Security and Investment
screening regime — the UK Government's final proposals

The UK Government has published its response to the July 2025 consultation on
proposed reforms to the National Security and Investment Act 2021 and the scope of
the 17 sectors to which it explicitly applies. The Act is the UK's main instrument for
screening foreign direct investment, and includes a notification regime for investments
within its ambit.

Clifford Chance has published a blog post summarising the key takeaways from the
Government's response.
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Clifford Chance Webinar: Building resilience - evolving sustainability and ESG risks

The next webinar in the Spring Perspectives Series will be presented online by Amy Bird,
Sunny Kapoor, Rae Lindsay, Steve Nickelsburg and Thomas Voland on Tuesday, 24
March at 9am EDT / Tpm GMT / 2pm CET / 9pm HKT.

Geopolitical and geoeconomic upheavals, an escalation of conflicts and the
unprecedented pace of technological change are intensifying sustainability and ESG
risks. Our panel will discuss the evolving legal and regulatory landscape and why
integrating these risks into governance, risk management and strategic planning is
essential for building resilience and sustaining operations.

To register, please complete the online registration form.
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LEGAL AND REGULATORY

LMA and other industry associations respond to HM Treasury's consultation on
future UK benchmarks regime

The Loan Market Association (LMA), the International Swaps and Derivatives Association
(ISDA), the Global Foreign Exchange Division (GFXD) of the Global Financial Markets
Association (GFMA) and UK Finance have published a joint response to HM Treasury's
(HMT) consultation on the future regulatory regime for benchmarks and benchmark
administrators.

The associations note that they support the Government's proposals to introduce a
Specified Authorised Benchmarks Regime (SABR) and to regulate only those
benchmarks whose cessation or loss of representativeness could cause significant
adverse impacts to UK market integrity and users. However, there are various aspects of
the proposals that the associations feel could cause unintended consequences. They
therefore call for amendments to HMT's proposals, including that:

e the criteria for the designation of benchmarks that may have an impact on the
integrity of the UK financial system are refined to improve certainty and to avoid
over-designation;
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¢ the proposal to allow for the designation of administrators with a large number of
benchmarks is discarded;

¢ ‘'hard stop' timelines for notice periods for authorised firms to transition to new
benchmarks are avoided in order to better reflect variations in market structure,
availability of alternatives and legacy exposures; and

e the HMT retains and adapts LIBOR-style wind-down powers for any benchmark
regardless of designation, usage or location.

The response also notes that, while the global administrator members of ISDA who
provided feedback strongly support the retention of a third country benchmarks regime,
other ISDA members, as well as those from GFXD, UK Finance and the LMA, support the
removal of third country benchmarks from the SABR designation regime.

Back to top
» Financial Markets Toolkit » Newsletter preferences form
= Global Fintech Round-up » Sustainability — recent ESG developments
Kate Gibbons Deborah Neale
Email Email
Partner Lawyer
+44 (0) 20 7006 2544 +44 (0) 20 7006 2340

Avril Forbes
Email

Lawyer
+44 (0) 20 7006 8278

Follow us in LinkedIn

Additional Information

This publication does not necessarily deal with every important topic nor cover every aspect of
the topics with which it deals. It is not designed to provide legal or other advice. Clifford Chance
is not responsible for third party content.

Please note that English language content may not be available for some content.

UK: We are sending this email on the assumption you do not live or work in New York State. If that is not the case, please

follow this link.


https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2ffinancialmarketstoolkit.cliffordchance.com%2fen%2fhome.html&checksum=C95A567D
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fwww.cliffordchance.com%2fclient-portal%2fforms%2fpreference-form.html&checksum=CA5E8667
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2ffinancialmarketstoolkit.cliffordchance.com%2fen%2ffinancial-markets-resources%2fresources-by-type%2fnewsletters%2fFintech.html&checksum=F75D2078
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2ffinancialmarketstoolkit.cliffordchance.com%2fen%2ffinancial-markets-resources%2fresources-by-type%2fnewsletters%2fsustainability--recent-esg-developments.html&checksum=21B4B356
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fwww.cliffordchance.com%2fpeople_and_places%2fpeople%2fpartners%2fgb%2fkate_gibbons.html&checksum=B95B5E3C
mailto:kate.gibbons@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fwww.cliffordchance.com%2fpeople_and_places%2fpeople%2flawyers%2fgb%2fdeborah-neale.html&checksum=200110C4
mailto:deborah.neale@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fwww.cliffordchance.com%2fpeople_and_places%2fpeople%2flawyers%2fgb%2favril-forbes.html&checksum=29035645
mailto:avril.forbes@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fuk.linkedin.com%2fcompany%2fclifford-chance-llp&checksum=03786B7F
mailto:GlbcentralDataMgmt@cliffordchance.com?subject=I%20live%20or%20work%20in%20New%20York%20State

If you prefer, you can write to us with your marketing or monitoring request at Marketing Department, Clifford Chance, 10

Upper Bank Street, London, E14 5JJ, UK.

This email does not necessarily deal with every important topic or cover every aspect of the topics with which it deals. It is

not designed to provide legal or other advice. Prior results do not guarantee a similar outcome.

Clifford Chance LLP is a limited liability partnership registered in England & Wales under number OC323571. The firm's
registered office and principal place of business is at 10 Upper Bank Street, London, E14 5JJ. The firm uses the word
"partner” to refer to a member of Clifford Chance LLP or an employee or consultant with equivalent standing and
qualifications. The firm is authorised and regulated by the Solicitors Regulation Authority (SRA) under SRA number 447778.
For further details about Clifford Chance, including our Privacy Statement see our website.

Copyright: © Clifford Chance. 2026. All rights reserved.

Unsubscribe


https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fwww.sra.org.uk%2f&checksum=F37F2A22
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=http%3a%2f%2fwww.cliffordchance.com%2fcontent%2fcliffordchance%2fLegal_statements%2fprivacy_statement.html&checksum=145267BA
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=http%3a%2f%2fwww.cliffordchance.com&checksum=E0BDD94C
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=d4f83d88-205b-4feb-929d-e0076be7e119&redirect=https%3a%2f%2fsites-cliffordchance.vuturevx.com%2f11%2f27279%2flanding-pages%2funsubscribe.asp&checksum=43A058AF

