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07 September 2026 

Final report by the Complaints Commissioner 

Complaint number 202600076 

The complaint 

1. On 14 June 2026, you submitted a complaint to my office about the FCA. 

Background 

2. By way of background, on 7 May 2026 you contacted the FCA about the 

liquidation of Firm A. You explained that you had assets tied up in the firm and 

asked the FCA to assist in investigating the conduct of Firm A, to ensure the 

interests of international creditors were being protected, to ensure transparency 

from the liquidators, and to provide guidance on how a foreign resident could 

seek redress if the UK insolvency framework failed to return private property.  

3. The FCA’s Supervision Hub responded on 7 May 2026, as follows:  

a. It had been unable to locate Firm A and subsequently Firm B on the 

Financial Services Register (the Register) and the firm did not appear to 

be authorised by the FCA. 

b. Most cryptoasset activities in the UK are unregulated, although UK-based 

cryptoasset businesses must register with the FCA for anti-money 

laundering purposes. 

c. Given your location outside the UK, you may wish to contact local law 

enforcement, the relevant regulator in your home jurisdiction, and seek 

independent legal advice.  

4. You complained to the FCA on 17 May 2026. You said the following:  

a. The FCA had failed to carry out a comprehensive entity-link search and 

had given false or misleading regulatory information. 
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b. You stated that “…the exchange operated under [Firm B]”1, and the FCA 

had therefore failed to identify the correct entity. 

c. The FCA’s suggestion that you contact local law enforcement or your home 

regulator was inappropriate because your assets were within a UK 

insolvency estate. 

d. The FCA had failed to address your concerns about the liquidators’ 

conduct.  

5. The FCA sent a further response from the Supervision Hub on 19 May 2026. 

That response said the following:  

a. It confirmed that your complaint had been passed on to the FCA 

Complaints Team and that they would contact you separately. 

b. You had referred to Firm A and had not mentioned Firm B in your original 

enquiry - further searches had been carried out and Firm B did not appear 

on the Register. 

c. The FCA also explained that its further Register searches had identified a 

similarly named entity, Firm C. Firm C had acted as an e-money agent of a 

regulated firm but did not appear to have held any cryptoasset registration. 

Firm C was no longer on the Register. I note that Firm C was identified by 

the FCA through its own further checks; it was not an entity you had raised 

in your enquiry or complaint.  

d. The FCA had no authority to intervene in, alter, or influence liquidation 

proceedings, asset distribution, liquidator conduct, or disputes between 

creditors and the company - those matters sat outside the FCA’s remit and 

responsibility for insolvency matters sat with the UK Insolvency Service. 

6. The FCA issued its decision on your complaint on 12 June 2026. It did not 

uphold your complaint. The FCA concluded that:  

a. the Supervision Hub’s response was based on the firm details you had 

provided; 

 
1 Firm B has a different but similar name to Firm A. I understand ‘the exchange’ here to refer to the 

Platform through which you say you held or traded the relevant assets. 



 

202600076 
 - 3 - 

b. the Register search was factually accurate; 

c. the guidance given was reasonable; and  

d. insolvency-related matters fell outside the FCA’s remit. 

7. You were dissatisfied with the FCA’s decision and referred your complaint to 

me. You rely upon the following:  

a. The FCA’s approach: you suggest that this was “overly formalistic” and 

“superficial” because it focused on whether Firm A or Firm B appeared as 

authorised entities on the Register, which you consider to be a “severe 

failure of regulatory due diligence”. 

b. Connected entities: your complaint to my office raises a further issue 

which was not part of your original enquiry to the FCA. You now say that 

the platform that you had used to make your investment (the Platform) 

operated under the umbrella, corporate control and infrastructure of 

another firm, Firm D, which you say was regulated and later sanctioned by 

the FCA. You say the FCA’s reliance on the absence of Firm A or Firm B 

from the Register was misleading because, in your view, it:  

i. treated corporate name differences as determinative; and  

ii. wrongly suggested there was no connection between the Platform and 

Firm D. 

c. International Creditors: You also say the FCA failed to protect 

international creditors. You say you are an admitted creditor in Firm A’s 

registry with a confirmed balance, that the liquidators are blocking access 

to the monitoring portal, and that they are applying an unfair valuation 

methodology. You requested that the FCA investigate the relationship 

between Firm D and Firm A, liaise with the Insolvency Service and the 

liquidators, and help restore your portal access and secure a fair valuation 

or distribution of your assets. 

8. As a result of your complaint, you have asked my office to undertake the 

following actions:  

a. Conduct an independent and thorough investigation into the 

“interconnected asset management” between Firm D and Firm A. 
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b. Formally intervene or liaise with the Insolvency Service and the liquidators 

to compel them to restore your active portal credentials and fairly revalue 

or distribute your assets. 

c. Acknowledge the oversight failure of the FCA Supervision Hub regarding 

interconnected crypto-fiat entities and issue a formal rectification or ex-

gratia guidance to help resolve the communication block with the 

liquidation estate. 

9. I summarise your complaint to me as follows: 

a. Element One: You say the FCA took an overly narrow and misleading 

approach when considering the regulatory position of Firm A, and 

subsequently firm B, because it relied on searches for specific company 

names on the Register.  

Outcome – Not Upheld: The FCA reasonably checked the firms you had 

named: Firm A and Firm B 

b. Element Two: You say the FCA failed to protect you, as an international 

creditor, from the consequences of Firm A’s liquidation, including difficulties 

with liquidator communications, portal access, asset valuation and 

distribution. 

Outcome – Not upheld: The liquidation process and Firm A’s unregulated 

status place these matters outside the FCA’s remit. 

Analysis  

Element One: You say the FCA took an overly narrow and misleading approach 

when considering the regulatory position of Firm A, and subsequently Firm B 

because it relied on searches for specific company names on the Register. 

10. Your complaint is that the FCA adopted too narrow an approach: 

a. Your original complaint to the FCA suggested that its inability to locate an 

entry for Firm A on the Register constituted inadequate ‘due diligence’ 

because you said the “exchange” operated under Firm B.2  

 
2 In your complaint to the FCA, you asserted that Firm B was a UK-registered entity which held FCA 

temporary registration status for cryptoasset activities. I have not seen evidence supporting that 
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b. Your subsequent complaint to my office goes further. You now say it was 

not enough for the FCA to search the Register for the specific corporate 

names of Firm A and Firm B. You say the FCA should have considered: 

i. the Platform; and 

ii. its connection to Firm D.  

11. The FCA’s position is that the response from the Supervision Hub was 

reasonable because it was based on the information you had provided at the 

time. In particular, the FCA noted that your original enquiry referred to Firm A 

only. The FCA said a search of the Register using that name did not identify an 

authorised firm, which I have confirmed. The FCA also considered your later 

reference to Firm B and said that a search using that name also did not identify 

an authorised firm, which I have also confirmed.  

12. I have also made further checks of the Register and confirmed that searches for 

Firm A and Firm B do not identify Firm D.3 The FCA’s Supervision Hub 

response of 19 May 2026 did refer to a similarly named entity, Firm C. However, 

Firm C was identified by the FCA through its own further checks. I have not 

seen evidence that you had dealt with Firm C, that your assets were held by 

Firm C, or that your complaint to the FCA was about Firm C. 

13. I have considered the information provided by the FCA concerning its Stage 1 

investigation. I consider that the FCA was entitled to assess the Supervision 

Hub’s original response by reference to the information you had provided in 

your initial enquiry. In your initial enquiry, you had referred to Firm A by name. I 

have not seen evidence that, in that initial enquiry, you referred to Firm B, the 

Platform, or any alleged connection with Firm D. It was therefore reasonable for 

the Supervision Hub to search the Register for Firm A and to provide an answer 

based on the result of that search. 

 
assertion. I note that the FCA subsequently informed you that the Companies House number you 

provided related to a different company and that searches for Firm B did not identify an authorised 

firm. 

3 A search of the Register using a firm name may return several entities with the same or similar 

names, and those results do not necessarily indicate that each entity is connected to, or the same as, 

the firm being searched for. 
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14. Your complaint to the FCA was that it had wrongly or inadequately responded to 

your enquiry about Firm A, and you then said the relevant “exchange” operated 

under Firm B. The FCA checked those names against the Register after you 

had submitted your complaint and concluded that neither Firm A nor Firm B 

appeared as an authorised firm. I have confirmed that position. The fact that the 

FCA also identified Firm C, a similarly named entity, did not change the nature 

of the complaint before it, which concerned Firm A and Firm B.  

15. I have not seen evidence that, before the FCA issued its decision, you had 

raised the broader allegation that Firm A, Firm B, the Platform and Firm D were 

connected in a way that required further regulatory investigation. Nor have I 

seen evidence that the information before the FCA made such a connection 

obvious. Firm C’s appearance on the Register did not, in itself, require the FCA 

to investigate a wider relationship between Firms A, B, C and D when 

responding to your complaint about Firm A and Firm B. In those circumstances, 

I do not consider the FCA was required to conduct that broader enquiry when 

responding to the complaint before it. 

16. I have also considered your suggestion that the FCA’s response amounted to a 

claim that there was no connection between Firm A and Firm D. I do not 

consider that is what the FCA said. The FCA’s response was limited to saying 

that Firm A and Firm B did not appear on the Register as authorised entities. It 

did not make a broader finding about whether Firm A was, or was not, 

connected to Firm D; nor have I seen evidence that the information before the 

FCA required it to make that wider assessment.  

17. However, your complaint to my office now appears to raise a further and 

materially different issue concerning the relationship between Firm D, Firm A 

and the Platform. Although you refer to an “interconnected “crypto-fiat” gateway” 

and “interconnected asset management”, I understand this to mean the 

relationship between an FCA-authorised electronic money institution and an 

associated cryptoasset platform, including how customer funds moved between 

the entities and which entity was responsible for customer funds at each stage. 

18. This aspect of the complaint has not previously been considered by the FCA 

under the Complaints Scheme (the Scheme). The Scheme envisages that 
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complaints should ordinarily be investigated by the regulator in the first instance, 

with the complainant having the right to refer the matter to the Complaints 

Commissioner if dissatisfied with the regulator's response.  

19. I appreciate that you consider that I should direct the FCA to consider this issue. 

However, the appropriate course at this stage is for you to raise the matter with 

the FCA as a complaint under the Scheme. This is important because it is for 

the FCA, in the first instance, to assess whether the matter is eligible for 

investigation under the Complaints Scheme and, if it is, how it should be 

investigated. If the FCA decides that the matter is not eligible, decides not to 

investigate it, or investigates it and you remain dissatisfied with its decision, you 

may then refer that decision to me in accordance with the Complaints Scheme. 

20. Accordingly, my identification of an issue which the FCA has not previously 

reviewed should not be understood as a finding that it falls within the scope of 

the Scheme, or that the FCA has failed in relation to it. I have made no 

determination on those matters. Rather, I have identified that the issue has not 

yet been considered through the FCA's complaints process and that the FCA 

should be given the opportunity to do so. It is therefore for you to set out the 

complaint you wish to make to the FCA. Once the FCA has considered it, you 

may refer the matter back to this office if you remain dissatisfied with the FCA's 

response. 

21. For completeness, I note the following points from your complaint to my office:  

a. You have asked me to conduct an independent and thorough investigation 

into the alleged connection between Firm D and Firm A. I cannot do that as 

a free-standing investigation. My role under the Scheme is to consider 

complaints about the FCA and whether it acted reasonably in the exercise 

of its functions. I cannot investigate the conduct of regulated firms, 

unregulated firms, liquidators or other third parties as a free-standing 

matter. 

b. You have also asked me to acknowledge what you describe as an 

oversight failure by the FCA and to recommend formal rectification or 

guidance. I have not found that the FCA acted unreasonably in the 

response it gave to the complaint it was considering. I therefore have no 
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basis to recommend that the FCA issue any correction, rectification or 

further guidance. 

22. For these reasons, I do not uphold this element of your complaint insofar as it 

concerns the FCA’s response to the complaint it considered. The information 

before me does not show that the FCA acted unreasonably by answering your 

enquiry and complaint by reference to Firm A and Firm B.  

23. I have not investigated the separate issue of whether the FCA should have 

considered a wider relationship between Firm A, the Platform and Firm D, 

because that issue has not yet been considered by the FCA under the Scheme. 

If you wish to pursue that issue, you may submit a complaint to the FCA under 

the Scheme, subject to the Scheme’s requirements; if you remain dissatisfied 

with the FCA’s response, you may then ask my office to review it. 

Element Two: You say the FCA failed to protect you, as an international creditor, 

from the consequences of Firm A’s liquidation. 

24. You say the FCA failed to protect international creditors affected by the 

liquidation of Firm A. You say that you are an admitted creditor in the liquidation 

and that difficulties have arisen in relation to communications with the 

liquidators, access to the monitoring portal, and the valuation and distribution of 

assets. You say these difficulties arose because the FCA provided no clear 

guidance or safeguards for interconnected platform assets, and that the FCA 

should intervene or liaise with the Insolvency Service and the liquidators in 

order to address these matters.  

25. I recognise that these matters are important to you and that you consider they 

have caused you significant loss. However, the question I must consider is 

whether the FCA acted unreasonably within the scope of the Scheme. 

26. To the extent that you say the FCA should have protected creditors in the 

liquidation of Firm A, I have not seen evidence that Firm A was authorised by 

the FCA or that the matters you complain about involved the FCA’s exercise of 

relevant functions under the Scheme. The substance of your concerns relates to 

the liquidation of Firm A and the treatment of creditor assets within that process. 

Both Firm A’s unregulated status and the liquidation process place these 

matters outside the FCA’s remit. 
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27. The FCA explained both in its follow-up correspondence and in its decision 

letter that it does not have powers to intervene in, alter or influence liquidation 

proceedings, asset distribution, the conduct of liquidators or disputes between 

creditors and companies in liquidation. It explained that responsibility for 

insolvency practitioners and insolvency proceedings sits with the Insolvency 

Service.  

28. Having reviewed the information available to me, I agree with the FCA's 

position. The substance of your concerns relates to the conduct of the 

liquidation process and decisions taken by those administering it. These are not 

matters which fall within the FCA’s remit, and they are not matters which can be 

resolved through the Scheme.  

29. In response to my preliminary report, you suggest that the FCA’s lack of 

oversight created a “regulatory vacuum” which the liquidators are now using to 

force an unfair fiat conversion on non-resident users. I do not accept that 

characterisation. The fact that the FCA does not regulate or oversee the 

conduct of liquidators does not mean that their conduct takes place in a 

regulatory vacuum. 

30. Insolvency practitioners are subject to a separate statutory and professional 

regulatory framework, as well as the requirements of insolvency law. It is 

therefore important to distinguish between the FCA's regulatory responsibilities 

and the responsibilities of the liquidators and those responsible for regulating 

their conduct.  

31. The matters you raise concerning the treatment of creditor assets and the 

conversion arrangements are decisions arising in the administration of the 

liquidation. I have not identified a power or responsibility of the FCA to 

determine or alter those decisions. I have nevertheless considered whether the 

matters you raise disclose a separate failure by the FCA in the exercise of its 

own regulatory functions. For the reasons set out above, I have not found 

sufficient evidence to conclude that they do. 

32. I note that the FCA accepted that an earlier signpost to the Insolvency Service 

may have been more helpful, given that your enquiry concerned the liquidation 

of a UK company. I agree that this would have been a more directly relevant 



 

202600076 
 - 10 - 

signpost than the general suggestion that you may wish to contact local law 

enforcement or a regulator in your home jurisdiction. However, I do not consider 

that the original signposting amounted to a material failing. It was expressed as 

a general option rather than definitive advice. On the evidence I have seen, I am 

not satisfied that the FCA’s signposting caused you loss or prejudice; the 

difficulties you describe arise from the liquidation process and the treatment of 

your assets within that process. 

33. I also note that you have asked me to intervene, or to liaise with the Insolvency 

Service and the liquidators, to restore your portal access and secure a different 

valuation or distribution of your assets. However, neither the Scheme nor my 

role as Complaints Commissioner gives me the power to direct the actions of 

liquidators, determine creditor rights, or influence the conduct or outcome of 

insolvency proceedings. Those matters fall outside the scope of this complaint 

and outside the remedies available under the Scheme. 

34. I therefore do not uphold this element of your complaint. 

 

 

 

Complaints Commissioner  

07 September 2026 
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