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LEGAL AND REGULATORY

LMA publishes due diligence checklist and user guide on fund structure and fund
documentation due diligence underlying Subscription Facilities
 
The Loan Market Association (LMA) has published a due diligence checklist and
accompanying user guide on fund structure and fund documentation due diligence
underlying Subscription Facilities.
 
The checklist provides an overview of typical lender focus areas and is intended to assist
general partners (GPs), limited partners (LPs) and fund formation counsel when drafting
fund documentation. In an effort to ensure a balanced approach across all
counterparties, the checklist and user guide were created by a dedicated Task Force and
the LMA’s Fund Finance Documentation and Guidance Working Party comprising
representatives from lenders, GPs and leading law firms acting for lenders, GPs and LPs.
Rating agencies were also consulted.
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The LMA notes that the checklist is intended as a starting point and is not
comprehensive in terms of jurisdictions or fund structures.
 
Please note the documents are only available to LMA members.
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Financial Services Regulation Committee publishes report on growth of private
markets
 
The House of Lords Financial Services Regulation Committee published a report titled
Private markets: unknown unknowns, which sets out the findings and key
recommendations following its inquiry into the growth of private markets in the UK
following reforms introduced after the 2008 global financial crisis.
 
The report notes that the reforms introduced after the financial crisis, particularly bank
capital and liquidity regulatory requirements, have shifted riskier lending away from
banks to private markets, creating both new opportunities for tailored finance and
challenges for SME access to credit. It also states that the growth in collateralised loan
obligations and significant risk transfers in the UK may pose a potential risk to the UK’s
financial stability. The Committee calls on the Bank of England and the Prudential
Regulation Authority to pay close attention to the development of these markets. The
LMA, amongst others, provided evidence and market analysis to the Committee (see
LMA press release).
 
Other key recommendations include improving transparency around the UK's private
markets, proportionate regulation and the need for ongoing communication between
market participants and rule-makers.
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ECCTA outline transition plan updated to postpone restrictions on who can file
documents at Companies House 
 
On 19 January 2026, Companies House published an updated version of its outline
transition plan pursuant to the Economic Crime and Corporate Transparency Act 2023
(ECCTA). The timeline for the restrictions on who can file documents at Companies
House has been postponed from Spring 2026 to no earlier than November 2026.
 
The updated plan indicates that, from no earlier than November 2026, Companies
House should be able to: (a) make identity verification of the presenters a compulsory
part of filing any document; and (b) require third party agents filing on behalf of
companies to be registered as an authorised corporate services provider (ACSP).
 
Companies House states that this postponement has been made in order to prioritise
the completion of the identity verification transition period for directors and persons
with significant control (PSCs) and to give Companies House more time to address
stakeholder feedback.

https://sites-cliffordchance.vuturevx.com/e/lluyziz4091jrg/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/saematn2gn4auw/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/qkiff7pcdujqka/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/0a0iwdga7dgxamq/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/4ekfntaqxypqba/af517068-c801-4438-9f4f-d232bbca348f


Back to top

► Financial Markets Toolkit ► Sustainability – recent ESG developments

► Newsletter preferences form ► Global Fintech Round-up

   

Kate Gibbons
Email
Partner
+44 (0) 20 7006 2544

 

Deborah Neale
Email
Lawyer
+44 (0) 20 7006 2340

Avril Forbes
Email
Lawyer
+44 (0) 20 7006 8278

 

Follow us
 

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.

 

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.

 

https://sites-cliffordchance.vuturevx.com/e/qwuyv93k9qlrnog/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/nj0gr3tbtlaytvw/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=af517068-c801-4438-9f4f-d232bbca348f&redirect=https://www.cliffordchance.com/client-portal.html?login=true&fromURI=https://cliffordchance.okta-emea.com/app/cliffordchance_clientportal_1/exk33xh19cpxzHAQ50i7/sso/saml&utm_source=vuture&utm_medium=email&utm_campaign={vx:campaign%20name}&checksum=41C80C1B
https://sites-cliffordchance.vuturevx.com/e/oxku7lerpccf5zw/af517068-c801-4438-9f4f-d232bbca348f
https://sites-cliffordchance.vuturevx.com/e/n0coss4a1ru42g/af517068-c801-4438-9f4f-d232bbca348f
mailto:kate.gibbons@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/e/nrk2uctmhxnjhw/af517068-c801-4438-9f4f-d232bbca348f
mailto:deborah.neale@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/e/lp0l2z8vi4abpw/af517068-c801-4438-9f4f-d232bbca348f
mailto:avril.forbes@cliffordchance.com
https://sites-cliffordchance.vuturevx.com/e/kukyxxvb9jfxw/af517068-c801-4438-9f4f-d232bbca348f
mailto:GlbcentralDataMgmt@cliffordchance.com?subject=I%20live%20or%20work%20in%20New%20York%20State
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=af517068-c801-4438-9f4f-d232bbca348f&redirect=https%3a%2f%2fwww.sra.org.uk%2f&checksum=F37F2A22
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=af517068-c801-4438-9f4f-d232bbca348f&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=af517068-c801-4438-9f4f-d232bbca348f&redirect=http%3a%2f%2fwww.cliffordchance.com&checksum=E0BDD94C


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

 

Unsubscribe

https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=af517068-c801-4438-9f4f-d232bbca348f&redirect=https%3a%2f%2fsites-cliffordchance.vuturevx.com%2f11%2f27279%2flanding-pages%2funsubscribe.asp&checksum=43A058AF

