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Peer-to-Peer ("P2P") sector - 18 September 2026

The Commissioner is in discussion with the FCA regarding the various concerns about
the P2P industry and in particular the supervisory role of the FCA regarding the P2P
sector. Further to Complaint Number 202400047 , the Commissioner has yet to
formally suggest to the FCA that it should consider carrying out an independent review
of the P2P industry. This is because there are currently several ongoing,
predominantly large group complaints concerning P2P that are either currently being
dealt with by the Commissioner or are deferred by the FCA and likely to be referred to
this office in the near future. As a result of this, the Commissioner's considerations
are ongoing as to whether to suggest to the FCA that it considers conducting an
investigation (the form and scope of such investigation (if any) would be for the FCA
to decide).

Although this office has issued decisions on a small number of P2P cases, the
Commissioner’s view is that when the FCA is asked to review the position, it does so
in light of a clear view of the range of issues that have been reported to this
office, including the findings on the forthcoming group complaints so that it can decide
appropriate next steps. The Commissioner does not intend to delay matters until all of
the complaints are concluded but the current focus remains on active P2P group
complaints so that the insights gained from those complaints can be incorporated into
the final correspondence to the FCA to ensure it provides a comprehensive, balanced
and evidence-based appraisal of the issues.

The Commissioner considers this approach will be the most effective way of ensuring
that the position put to the FCA is robust, well-founded and reflects the full range of
matters brought to our attention. Thank you for your patience and continued
engagement. We will review the situation again in 3 months and keep complainants
updated as this work progresses.
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