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In particular, financial services regulators place ever-
increasing demands on regulated financial services 
firms to ensure that they effectively manage their 
conduct risks. The fact that well over $350 billion1 in 
fines and associated costs have been imposed by 
regulators over the past 10 years on major international 
financial services firms that have engaged in misconduct 
attests to the implications of getting this wrong.

Effectively managing conduct risks requires that robust 
governance systems are in place, that a culture is 
maintained that does not tolerate misconduct and that 
instances of misconduct by individuals are properly 
addressed. 

Also, the increasing focus on individual accountability 
is highlighted by the introduction of the Senior 
Managers and Certification Regime (SMCR) in the 
UK, from March 2016, together with the subsequent 
introduction of similar regimes in Australia and Hong 
Kong and forthcoming introduction in Singapore, 
Malaysia and Ireland.

International best practice, together with the 
expectations of regulators, is rapidly evolving. This is, 
at least in part, due to regulators learning from best 
practice internationally.

As a global firm, we are ideally placed to ensure you 
are fully informed of the latest best practice and 
relevant developments internationally and ensure you 
meet the ever-increasing regulatory requirements and 
expectations in relation to governance, culture and 
individual accountability.

1 “Implications of bank misconduct costs for bank equity returns and valuations”, European 
Central Bank, 19 November 2019; available at: https://www.ecb.europa.eu/pub/financial-
stability/fsr/focus/2019/html/ecb.fsrbox201911_03~511ae02cc5.en.html

Introduction
Addressing issues relating to 
governance, culture and 
individual accountability is at 
the heart of the regulatory 
priorities of financial services 
regulators globally. 

https://www.ecb.europa.eu/pub/financial-stability/fsr/focus/2019/html/ecb.fsrbox201911_03~511ae02cc5
https://www.ecb.europa.eu/pub/financial-stability/fsr/focus/2019/html/ecb.fsrbox201911_03~511ae02cc5
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Our global team

National regulators are continually 
learning from international best 
practice to impose ever-increasing 
requirements and expectations on 
firms. Our global firm can help you 
anticipate and prepare for the 
evolving regulatory landscape.

We have a team of leading experts, 
located in the main financial services 
jurisdictions across the globe, who 
regularly advise major financial 
services firms on governance, 
culture and individual 
accountability issues.

We have been at the 
forefront of advising 
on individual 
accountability issues

We have been at the forefront of 
assisting clients with issues in 
relation to accountability regimes 
around the world, in particular since 
the introduction of the SMCR in the 
UK in March 2016. We have also 
been at the forefront of thought-
leadership on these issues, having 
hosted and spoken at various major 
conferences on this topic globally. 

We provide a full 
spectrum of legal and 
consultancy services

Apart from the legal advices we 
provide, we can provide firms with a 
comprehensive suite of consultancy 
services, through our consultancy 
arm, Konexo, to assist firms put in 
place appropriate governance 
systems and controls to ensure 
compliance with regulatory 
requirements.

Our culture audit service

Regulators are increasingly 
expecting regulated firms to assess 
their own culture. We are ideally 
placed to assist firms to assess their 
culture and address any areas for 
improvements, through our 
Culture Audit service. 

We provide firms with a 
comprehensive, tailored, business-
friendly approach to culture 
measurement and performance 
improvement. This service combines 
the legal and financial services 
regulatory expertise of Eversheds 
Sutherland with the organisational 
behaviour expertise of Denison 
Consulting, a global leader in this 
area. Our Culture Audit takes specific 
account of regulatory requirements 
and expectations in relation to 
governance and risk culture. It also 
directly meets the expectation of 
regulators that firms track their 
culture. Our Culture Audit service 
enables firms to improve their 
internal culture and, thereby, their 
business performance. For more 
information on this service, please 
see our brochure.

Our innovative approach, 
including in relation 
totechnology

We are consistently recognized as 
the leading innovators in the legal 
sector, and have been positioned in 
the top four Financial Times “Most 
Innovative Law Firms in Europe” 
every year since it started in 2010. 

We have a dedicated Legal Tech 
team which provides a blend of legal 
and technology expertise as a fully 
integrated part of our business. By 
advising on, developing and 
deploying legal solutions using 
technology our legal teams are 
enabled to deliver smarter legal 
services and our clients benefit from 
faster and more effective processes.

https://www.eversheds-sutherland.com/documents/global/ireland/consulting/culture-brochure.pdf


4

How we 
can help

Audits/reviews
We audit/review relevant governance systems, 

processes and procedures, to ensure that they meet 
regulatory requirements and expectations, together 

with international best practice.

Compliance with individual 
accountability regime

We have extensive experience of implementing 
the requirements of firms’ relevant individual 
accountability regimes. In particular, we have 

extensive experience of advising firms on putting 
in place the appropriate systems, reporting 

mechanisms and training to ensure compliance with 
the SMCR, since its introduction in March 2016.

Fitness and probity 
requirements

We ensure firm’s meet regulatory requirements in 
relation to the fitness and probity of employees. We 
also support senior individuals in their preparation 
for the regulatory pre-approval process under the 

applicable Fitness and Probity regime.

Culture audit 
service

We provide firms with a comprehensive Culture Audit 
service, which enables firms to meet the expectations 
of regulators that firms assess their culture. The service 
is provided in partnership with the global organisational 

culture consultancy, Denison Consulting.

Board presentations 
and training

We regularly give presentations and training to senior 
management and boards of financial services firms 

regarding the ever-increasing regulatory requirements 
and expectations on the board and relevant trends to 

assist them in anticipating and dealing with future 
requirements.

Training
The implementation of effective governance systems, 
processes and procedures is complex, particularly in 

respect of individual accountability. We provide 
training to firms, to assist them dealing with these 

issues on an on-going basis. 
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Examples of recent 
relevant experience

 – advising a large UK on the 
operation of its internal 
whistleblowing processes, 
focussing on the way that it 
investigated speak up reports 
against senior managers and 
material risk takers

 – representing the global head of 
financial markets at one of the 
world’s biggest banks in relation 
to a UK FCA investigation into 
weaknesses in the 
implementation of risk 
mitigation following the LIBOR 
scandal and oversight of the 
firm’s FX business

 – acting for the global head of 
an investment bank in an 
investigation relating to personal 
account dealing and front 
office culture

 – advising a large UK bank on its 
response to a probe by 
regulators regarding the 
strength of its risk governance 
framework in commercial and 
institutional markets

 – acting for a global bank in a 
series of accountability reviews 
in order to allocate responsibility 
and remuneration adjustments 
for financial and non-financial 
misconduct 

 – supporting an investment Bank 
on multiple internal 
investigations into individual 
examples of cultural failings and 
conflicts of interest amongst 
senior management in several 
jurisdictions 

 – acting for the global head of 
an investment bank in an FCA 
investigation into failures in 
oversight of control of 
information policies and joint 
ventures across information 
barriers 

 – representing a multinational 
insurer before New York 
Department of Financial Services 
in connection with investigation 
into sales practices

 – representing a multinational 
insurer in connection with 
internal review of sales practices 
and in connection with 
investigations before federal and 
state regulators

 – acted for an international bank 
in its global IBOR investigations, 
including, in Hong Kong, an 
investigation by the Hong 
Kong Monetary Authority 
(HKMA) concerning 
alleged manipulation of 
HIBOR. This work included 
advice concerning the systems, 
processes and controls relating 
to IBOR together with 
representation of individuals 
who were accused of 
misconduct by regulators

 – acted for an international 
commercial bank concerning 
an investigation by the HKMA 
following a failure of the bank’s 
online systems which resulted in 
delayed payments from the 
bank’s customers’ accounts.  
This work involved considering 
the bank’s policies and 
procedures with respect to 
disaster recovery and 
related advice

 – acted on behalf of four senior 
employees of an international 
bank who were the subject of 
separate Hong Kong Securities & 
Futures Commission 
investigations related to a 
significant share placement

 – advising global firm in relation 
to formal fitness & probity 
investigation by Central Bank 
of Ireland
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We are one of a small 
number of law firms 
appointed to the UK FCA’s 
“skilled persons” panel to 
undertake regulatory 

reviews (section 166 reviews) for firms 
in relation to governance and 
individual accountability, client assets, 
conduct of business and financial 
crime. Examples of governance 
section 166 reviews in the  
UK include:

– review of the governance of a UK 
subsidiary of an overseas bank 
where concerns had been raised 
about the oversight and role of 
the overseas bank, and the culture 
of the board generally

– review of the governance of a UK 
subsidiary of an overseas long 
term life insurer where concerns 
had been raised about the risk 
management of the UK subsidiary

– reviewing a significant 
remediation project undertaken 
by a large UK bank, including 
considering the governance and 
risk controls of the project

– undertaking a skilled person 
review in to the implementation 
of the senior managers and 
certification regime for a Financial 
Institution regulated by both the 
FCA and PRA

Other examples include:



Our global team
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Meghana Shah
Partner, New York
T: +1 212 389 5077 

meghanashah@ 
eversheds-sutherland.com

Our global presence is highlighted in dark grey below. If you 
have any queries, please feel free to get in touch with any of 
our regional governance specialists.

Duncan Watt
Legal Director, Hong Kong

T: +852 2186 3286 
duncanwatt@

eversheds-sutherland.com

Rebecca Copley
Partner, Dubai

T: +97 1 43 89 70 44 
rebeccacopley@

eversheds-sutherland.com

Ciaran Walker 
Consultant, Dublin

T: +35 3 16 64 49 86 
ciaranwalker@

eversheds-sutherland.ie
Bruce Bettigole

Partner, Washington DC
T: +1 202 383 0165

brucebettigole@
eversheds-sutherland.com

Simon Collins
Managing Director - 

Konexo, London
T: +44 20 7919 0725

simoncollins@
konexoglobal.com
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Joos Hellert
Partner, Munich

T: +49 8 95 45 65 18 1
jooshellert@ 

eversheds-sutherland.com

Gidget Brugman 
Partner, Amsterdam
T: +31 2 05 60 05 67 

gidgetbrugman@ 
eversheds-sutherland.com

Remi Kleiman 
Senior Office Partner, Paris

T: +33 1 55 73 40 24
remikleiman@ 

eversheds-sutherland.com

mailto:gidgetbrugman%40eversheds-sutherland.com?subject=
mailto:gidgetbrugman%40eversheds-sutherland.com?subject=
mailto:remikleiman%40eversheds-sutherland.com%20?subject=
mailto:remikleiman%40eversheds-sutherland.com%20?subject=
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5,000
people

3,000
lawyers

750+
partners

74
offices

35
countries

7th largest disputes practice in the 
world, including in the UK alone:

5
Partners from 
previous senior 
positions at major 
international banks

3
criminal 
barristers

5
former FCA 
Enforcement 
lawyers

1
former SFO 
lawyer and 
investigator
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