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PRA waters down key Basel 3.1 rules and reduces capital impact on banks
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PS9/24 is published against a backdrop of increasing uncertainty
around the implementation of Basel 3.1 around the globe. In the EU,
CRR3 implements the bulk of Basel 3.1 with effect from January 2025,
although the effective date of the FRTB has been delayed until 1 January
2026, whilst the output floor is subject to material reliefs granted to
firms on top of the transitional phase-in proposed by the BCBS. In the
US, an initial set of proposals that included largely abolishing modelling
permissions for credit risk received such significant pushback from

the banking industry that regulators have agreed to revise heavily their
proposals with a second round of consultations to begin shortly.

PS17/23 and PS9/24

Where PS17/23 covered, among others, the implementation of the
FRTB and new rules on credit valuation adjustment risk and operational
risk, PS9/24 addresses credit risk (comprising both the standardised
approach (“SA”) and the internal ratings based (“IRB”) approach), credit
risk mitigation, the output floor and Pillar 2 as well as disclosure (Pillar 3)
and reporting requirements.

PS9/24 delays the effective date of Basel 3.1 to 1 January 2026 and
involves a number of changes that substantially water down the PRA's
original proposals set out in CP16/22, especially across the credit risk
and credit risk mitigation frameworks. The regulatory capital impact of
these changes is considerable. The PRA estimates that the Tier 1 capital
requirements for major UK banks in aggregate are likely to increase

by less than 1% by 1 January 2030, which is materially lower than the
estimated 3.2% increase under the PRA’s initial proposals. There is

little doubt that banks will, for the most part, welcome these significant
changes. In relation to other changes, the PRA has sought to clarify its
position (e.g., the treatment of funded and unfunded credit protection)
or decided to maintain its original proposals (e.g., the application of

the output floor to the full capital stack of minimum requirements and
buffers). A number of areas require further clarification for which the
PRA intends to carry out separate reviews and consultations, including
the interaction between the output floor and Pillar 2, the interaction

of securitisation transactions and the output floor and certain new
permissions concerning the output floor.

222227

here
here

The FSMA 2000 model

On 12 September 2024, HM Treasury (“HMT”) also published its
proposed approach to applying the FSMA 2000 model to regulation to
the Capital Requirements Regulation (“CRR”) (see here). This will involve
revoking those Articles of CRR in relation to which the PRA has proposed
making rules for implementing Basel 3.1 as set out in PS17/23 and
PS9/24 before eventually revoking those Articles that remain in CRR as
it appears in UK statute books after the PRA’s implementation of Basel
3.1. A draft statutory instrument for the first phase of revocations has
been published (see here). In a third phase, the CRR equivalence regime
will be restated in legislation alongside other aspects of CRR that are
relevant to other areas of financial regulation, such as CRR definitions
used in regulation for banks, building societies and investment firms.

This note

Following the publication of our note on the PRA’s initial proposals on
Basel 3.1 published on 30 November 2022 in CP16/22 (see the note
here), we summarise in this note the key changes published in PS9/24
to the PRA’s original proposals in CP16/22. We limit our analysis to:

> Chapter 2: Credit risk — standardised approach;

> Chapter 3: Credit risk — internal ratings based approach;
> Chapter 4: Credit risk mitigation;

> Chapter 5: Output floor; and

> Chapter 6: Pillar 2.

Other Basel 3.1 changes

With Basel 3.1, firms will also be required to implement (among others)
the FRTB, which represents a fundamental overhaul of the regime for
own funds requirements for market risk, a new regime for own funds
requirements for credit valuation adjustment risks and a new regime for
operational risk.


https://www.bankofengland.co.uk/prudential-regulation/publication/2024/september/implementation-of-the-basel-3-1-standards-near-final-policy-statement-part-2
https://www.bankofengland.co.uk/prudential-regulation/publication/2023/december/implementation-of-the-basel-3-1-standards-near-final-policy-statement-part-1
https://www.bis.org/bcbs/publ/d424.htm
https://www.bis.org/bcbs/publ/d457.htm
https://www.gov.uk/government/publications/applying-the-fsma-2000-model-of-regulation-to-the-capital-requirements-regulation
https://assets.publishing.service.gov.uk/media/66e16b96ffd9de94d398eb0c/Revocation_of_CRR_provisions_to_implement_Basel_3.1_-_draft__commencement__regulations.pdf
https://lpscdn.linklaters.com/-/media/digital-marketing-image-library/files/01_insights/publications/2023/january/uk_proposal_on_basel_3-1_4.ashx?rev=b191f313-62f6-4004-acd3-3b5e27d2225b&extension=pdf&hash=BE7BAAE5F1D823F38442C22E3CFC3B72

Chapter 2: Credit Risk — Standardised approach

In CP16/22, the PRA proposed a substantial overhaul of the SA to
credit risk in accordance with the underlying Basel 3.1 rules. The
purpose of the amendments to the SA was to increase risk sensitivity,
to reduce mechanistic reliance on external ratings and to promote
comparability between firms by reducing the variability of risk weighted
assets (“RWAs”). While the PRA agreed to diverge in a few respects
from the Basel 3.1 rules, in many other areas it adhered faithfully to the
underlying rules, despite a different approach taken by the EU in certain
cases, for example with the introduction of a number of EU specific
transitional periods to stagger implementation and to reduce the cliff
edge effect of higher capital requirements for certain exposure types.
The PRA received a large number of responses to its proposals,
focussing in particular on the negative capital impact for UK banks

of (i) the proposed treatment of SME lending and removal of the SME
support factor; (ii) the removal of the infrastructure support factor;

(iii) the proposed treatment of unrated corporate exposures; (iv) the
proposed treatment of real estate exposures in particular the valuation
at origination requirement; and (v) changes to credit conversion factors
(“CCFs") for certain off balance sheet (“OBS”) items. The PRA appears
to have taken a number of these concerns on board and states that

it has “decided to make significant amendments to the draft rules

and supervisory statements”. We set out below a summary of the key
revisions proposed by the PRA, as well as those proposals where the
PRA has decided to retain its original approach (as set out in CP16/22).

Off balance sheet items and CCFs

The PRA proposed a number of changes to the treatment of OBS items,
including a new definition of “commitment” and a change to CCFs for
some OBS items and commitments. Despite a number of respondents
asking the PRA to exercise its discretion to exempt certain arrangements
with corporates/SMEs from the definition of “commitment”, as is the
case in the EU’s CRR3, the PRA has decided to retain its policy and not
exercise this discretion or change the definition of “commitment”. In
addition, the PRA has clarified that, unlike the EU, it will not introduce
transitional arrangements to phase in the increase to 10% (from 0%)

for unconditionally cancellable commitments, nor will it provide any
additional clarity on the treatment of syndicated commitments.
However, the PRA has reduced its “super-equivalent” 50% CCF for other
commitments to 40%, other than in relation to UK residential mortgage
commitments. In addition, the PRA has decided that the proposed

50% CCF for “other transaction related contingent items” such as trade
letters of credit and guarantees is not warranted and those trade finance
items should be allocated a 20% CCF.

Unrated corporate exposures

The PRA in CP16/22 proposed a more risk sensitive approach than
the 100% risk weight (“RW”) under Basel 3.1 and CRR3 for unrated
exposures, by allowing firms to allocate their investment grade (“1G”)
exposures at 65% RW, and non-1G exposures at 135%, provided they
receive permission from the PRA. Firms could not pick and choose —
they either had to apply the risk sensitive treatment to all their unrated
corporate exposures, or the 100% RW. A number of respondents argued
that the proposed risk weights were calibrated too conservatively (in
particular for non-1G exposures) and that the 135% RW for non-IG
exposures would have a negative impact on the competitiveness

of the UK.

In response, the PRA expressed that it had not received sufficient
evidence to reduce the risk weightings and that the risk weights as

set broadly align with the overall calibration of Basel 3.1 standards.
The PRA has, therefore, not changed its proposed treatment of
unrated corporate exposures.

Specialised lending exposures and infrastructure support factor

In accordance with Basel 3.1 standards, the PRA proposed introducing
a new specialised lending (“SL") exposure class (within the corporate
exposure class) similar to the existing SL rules under the IRB approach,
with allocated risk weights for commodities finance, object finance
and project finance. One of the key proposals was the removal of the
infrastructure support factor which applies to project finance and
other corporate exposures that meet certain conditions. The PRA
argued that the lower RW of 80% for unrated “high quality” project
finance exposures in the “operational phase” compared to the 100%
RW for non-high quality project finance exposures or the 130% RW for
project finance exposures in the pre-operational phase would lead to

a similar risk weight adjustment as the infrastructure support factor.

A number of respondents were critical of this approach, arguing that
removing the support factor would negatively impact the international
competitiveness of the UK and would decrease such lending volumes in
the future, in particular for the financing of green infrastructure projects.
In addition, it was noted that the RW of 80% would not offset the support
factor, as most lending was done in the pre-operational (rather than the
operational) phase.

The PRA has taken these arguments into account and has made material
revisions to its policy. While it has retained the 80% RW for high quality
project finance, it has widened the scope of eligible counterparties

that the borrower depends on for revenue to include central banks

and certain international organisations. In addition, while it has
maintained the proposed removal of the infrastructure support factor

in the Pillar 1 rules, it has provided for a firm specific “infrastructure
lending adjustment” to reduce Pillar 2A capital requirements to offset
any increase in overall capital requirements from the removal of the
infrastructure support factor.

Exposures to SMEs and the SME support factor

The PRA proposed (i) changing the risk weight for exposures to SMEs
(in accordance with the underlying Basel 3.1 standards) by introducing
a new corporate SME exposure sub-class with RW of 85% and a new
“transactor” sub-class with RW of 45% as well as retaining the existing
75% RW for retail SME exposures; (ii) removing the SME support factor
(a CRR specific provision); and (iii) maintaining the existing requirement
that exposures to SMEs secured by commercial real estate receive RW
that is no lower than 100%.

The PRA had argued in CP16/22 that the removal of the SME support
factor was warranted, as the SME support factor would result in an
“unwarranted” doubling up of lower risk weights for SME exposures,
given the reductions in SME risk weights in the Basel 3.1 standards
from 100% to 85%. A large number of respondents disagreed with the
PRA’s rationale, arguing that the removal of the support factor would
reduce lending to SMEs and increase the cost to SMEs of bank lending
as the increased capital cost would be passed onto borrowers, with the
lower risk weights not compensating for the loss of the support factor. In
addition, it was claimed that this would disproportionately affect smaller
banks, an important source of finance to SMEs.

In response, the PRA has made significant changes to its SME policy.
Similar to its approach to the infrastructure support factor, it has decided
to maintain the policy of removing the SME support factor in compliance
with the BCBS standards and instead apply a Pillar 2A adjustment known
as the “SME lending adjustment” to ensure that the removal of the factor
does not increase capital requirements for SME exposures. The PRA
has also removed the 100% RW floor for exposures to SMEs secured

by commercial real estate where (i) the exposure meets the regulatory
real estate definition and (ii) repayment is not materially dependent on
cashflows from the property. In addition, there will be a new simplified
and expanded definition of SME which requires firms to assess the
turnover on the basis of the approach to accounting consolidation. The
PRA has retained all other aspects of its proposed SME rules, including
the 85% RW for corporate SME exposures.

Real estate exposures

In CP16/22, the PRA proposed a number of changes to the risk weighting
of real estate exposures, including a more granular and risk sensitive
treatment of “regulatory” real estate exposures which are not materially
dependent on cash flows generated by the property, and a new valuation
requirement. The PRA proposed that the value for both residential

and commercial property should be the value at origination, namely

the valuation obtained by the bank when it issued a new mortgage for
the purchase of the property or when a bank refinanced an existing

or new loan. A firm could use an updated valuation only when (i) an
event occurs which results in a permanent reduction in the value of the
property, (ii) there is a significant decrease in the market value of the
property or (iii) modifications are made that increase the value of the
property. Respondents argued that limiting banks to value at origination
was not risk sensitive, as it would not reflect the current market value,

be unsuitable for products with longer term fixed periods and create
inconsistency between firms using the SA and the IRB approach.

In response, the PRA has made a number of changes to its draft real
estate exposures policy, including the following:



> Firstly, the PRA has amended the definition of “residential real
estate” to remove specific exclusions (e.g., purpose-built student
accommodation) and instead introduced an expectation that firms
should treat property as residential only where it could be used as a
standard residential dwelling with holiday lets, care homes or purpose-
built student accommodation being unlikely to meet the definition.
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Secondly, while the PRA has kept the “finished” requirement for
regulatory real estate, it has exempted self-build loans from the
finished property requirement.

\

Thirdly, the PRA has amended the rules on valuation of real estate
collateral. While it has maintained the requirement that the value of
the property should be its value at origination, it has introduced a
revaluation “backstop”, requiring firms to obtain an updated valuation
every five years, which is reduced to three years if the loan is more
than a certain amount. In addition, the PRA has amended its rules to
clarify that firms must only obtain an updated valuation in relation to
a broader decrease in market prices if the value of the property has
fallen more than 10% from the most recent valuation. The PRA has
also removed the prudent valuation criteria.

> Finally, the PRA has amended the draft rules for “regulatory
commercial real estate” to remove the 100% risk weight floor for
exposures to SMEs and other corporates that are not materially
dependent upon cashflows generated by the property.

The PRA has, however, decided to retain a large number of its real estate
exposure proposals, including (i) for regulatory residential real estate
that is not materially dependent on property cashflows, the 20% RW

for up to 55% of the value of the property and RW of the borrower to the
remainder; (ii) the adjusted loan splitting approach for second charge
holders; and (iii) the exemption for an exposure to an individual who has
no more than three mortgaged residential properties in total from being
classified as materially dependent on property cashflows.

Equities and subordinated debt

The PRA has decided to retain its proposal to apply a 400% RW to
venture capital type exposures and a 250% RW for all other equity
exposures. However, having taken into account respondents’ concerns,
the PRA has made significant amendments to the criteria for assigning a
400% RW. Instead of referring to “venture capital”, the 400% RW applies
to exposures to businesses that are less than five years old.

Chapter 3: Credit Risk — Internal ratings based approach

In CP16/22, the PRA introduced draft rules to amend a number of

the provisions relating to the IRB approach to credit risk, based, for

the most part, on the underlying BCBS standards. These changes

were designed to address the excessive variability across firms in

the calculation of RWAs for credit risk and attempt to restore the

credibility of the IRB framework itself. The proposed revisions included

(i) completely removing the use of the IRB approach for exposures to

central governments, central banks and equities; (ii) removing the use

of the Advanced IRB (“A-IRB”) approach for exposures to institutions

(and quasi-sovereigns), large corporates and financial corporates;

(i) adopting input floors; and (iii) providing greater clarity on how to

estimate the various inputs such as loss given default or probability

of default to create more consistency in approaches. The responses

to these changes were in general more supportive than the proposals

for the standardised approach to credit risk and focussed more on

requesting the PRA to clarify its position or provide further guidance

than make wholesale changes to the proposals. Set out below are a few

key revisions and clarifications made by the PRA:

> clarification that it will not require IRB models to be fully compliant on
1 January 2026, provided that firms have a remediation plan in place
and a date for implementation of their new model or model changes;

Vv

revision to the treatment of quasi-sovereigns which can no longer be
modelled under the Foundation IRB (“F-IRB”) approach;

v

removal of undrawn commitments from the SME retail class;

inclusion of the Pillar 2A SME lending adjustment and the Pillar 2A
infrastructure lending adjustment to account for the removal of the
SME and infrastructure support factors;

\
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removal of the unrecognised exposure adjustment for firms that use
the A-IRB or F-IRB approach;

> clarification that the 1.25% correlation multiplier should not apply to
the treasury entities of non-financial corporate groups and that the
A-IRB approach can be applied to such exposures;

> retention of the 0.1% PD input floor for UK retail residential
mortgage exposures, despite respondents’ concerns that it was too
conservative and double the 0.05% floor in Basel 3.1;

> revision to rules on adjustments to obligor grade assignments so that
undocumented, as opposed to only written, support arrangements
(e.g., parental support) can be taken into account;

> clarification that firms cannot model exposure at default (“EAD”)
for any on-balance sheet exposures which are unconnected to a
revolving facility;

> notification that HMT will remove the concept of unadvised limits from
the CRR definition of “conversion factor” (“CF”). However, where EAD
or CF is modelled under the A-IRB approach, the PRA clarifies that it
expects firms’ models to capture the “balance at default” whether this
is from advised or unadvised limits; and

> revision to the definition of “high-volatility real estate” to clarify
that it only includes commercial real estate and real estate under
development where the ultimate use will be commercial.

Chapter 4: Credit risk mitigation

In relation to credit risk mitigation (“CRM”), the PRA’s CP16/22
introduced a number of proposals ranging from restructuring the
categorisation of different CRM techniques to clarifying the treatment
of such techniques. In PS9/24, the PRA sets out a number of changes
to the proposals in CP16/22 of which the following changes stand out
from among changes to eligibility and calculations.

UFCP covered by FCP

The PRA introduces a new decision tree for funded credit protection
(“FCP”) securing unfunded credit protection (“UFCP”) covering an
exposure. An obvious example would be a collateralised guarantee
which the PRA had previously, in occasional consultation paper CP2/17
in February 2017 (see here), considered should be treated as UFCP but
chose not to incorporate that view into its supervisory expectations on
CRM. In PS9/24, the PRA sets out a new decision tree on collateralised
guarantees and other forms of UFCP secured by FCP which finally
confirms that:
> in line with a position commonly adopted by the industry, if the
UFCP is not eligible CRM because the protection provider is not in the
list of eligible providers, then the UFCP is not eligible, but the FCP is
eligible up to the value of the UFCP, provided the requirements for
FCP are fulfilled;

> if both the UFCP and the FCP are eligible, a firm can choose (i) to
apply both the UFCP and the FCP; (ii) to disregard the UFCP and apply
the FCP; or (iii) to apply the UFCP and disregard the FCP, although
under limbs (i) and (ii), the benefit of the FCP is limited to the value
of the UFCP; and

> ifthe UFCP is not eligible CRM for reasons other than the eligibility
of the protection provider, neither the UFCP nor the FCP can
be recognised.

FCP

Firms can now apply the financial collateral comprehensive method

to exposures subject to the slotting approach, such as specialised

lending exposures.

Transactions on the trading book that are subject to counterparty

credit risk:

> For repurchase transactions and securities or commodities lending or
borrowing transactions, the PRA waters down its CP16/22 proposal
of limiting collateral eligibility to collateral actually held on the trading
book. As is currently the case, collateral will be eligible if it qualifies
for inclusion in the trading book, but firms will now additionally be
expected broadly to demonstrate that they (i) can exit the position;
(i) have the legal and operational capabilities to trade the financial
instrument; and (iii) can value the position within the trading book
and manage risks.

> For margin lending transactions that involve title transfer, the
PRA confirms its view that these can be treated as securities or
commodities borrowing or lending transactions and, therefore,
benefit from the wider collateral eligibility for such transactions
on the trading book.


https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2017/cp217.pdf

Material positive correlation between the value of the collateral and

credit quality of the obligor:

> Existing limitations on own-issued securities are maintained, as
the PRA continues to be of the view that the risk of material positive
correlation is mitigated for only a limited number of own-issued
securities (e.g., certain covered bonds posted as collateral in
specific transactions).

> Interestingly, the PRA acknowledges that for certain collateralised
transactions whose exposure value is a function of collateral value,
there is no risk of material positive correlation, provided that a fall in
collateral value does not result in a fall in the ratio of collateral value to
exposure value before taking into account the effects of the collateral
(e.g., sold covered call options).

UFCP

In CP16/22, the PRA proposed introducing a new requirement that UFCP
must not contain a clause allowing the protection provider unilaterally
to change the protection to the detriment of the lender. The PRA has
considered the feedback received but does not intend to change its
approach. This expands the existing requirement against rights for a
protection provider unilaterally to cancel the protection and may cause
eligibility challenges for some forms of UFCP.
In relation to credit insurance, the PRA considered feedback received
in relation to the loss-given default factor to be applied to the covered
portion for firms using the parameter substitution method and maintains
its original proposal of applying a factor of 45% despite a claim on
the insurance policy ranking in the creditor hierarchy above a direct
exposure to an insurer. The PRA is of the view that any changes to this
factor would need to be agreed upon internationally before the PRA will
consider changing its position.
A number of technical changes are introduced, including that:
> counter-guarantees will be limited to those provided by central

banks or central governments; and

> credit default swaps will be recognised as eligible CRM even if
restructuring resulting in a credit loss is not included as a credit
event, provided that certain requirements are fulfilled, including that
any amendments to the maturity, principal, coupon, currency or
seniority of the protected exposure require a 100% vote in favour.

Chapter 5: Output floor

The output floor is one of the most significant changes being introduced

through Basel 3.1. In short, over the course of a transitional period, firms

will be required to floor their RWAs calculated using models at 72.5%

of RWAs calculated using the standardised approach (the latter being

referred to as floored RWAs).

In PS9/24, the PRA provides an update on transitional arrangements and

responds to industry feedback to the CP16/22 proposals:

> Despite the delay to the effective date of Basel 3.1 to 1 January 2026,
the PRA intends to reduce the transitional period of the output floor
from 5 to 4 years to maintain the transitional period end date of 31
December 2029. To that end, the transition will start with a multiplier
of 55% on 1 January 2026 rather than a multiplier of 50% as proposed
in CP16/22 for a start date on 1 January 2025.

> Accounting provisions and their impact on RWAs under modelled
approaches will be incorporated into the output floor calculation by
converting the effect of the difference between expected loss and
accounting provisions on capital resources into equivalent RWAs.

> A new permissions regime is introduced to allow UK subsidiaries of
groups headquartered overseas whose parent entities are subject to
the output floor on a consolidated basis in their home jurisdictions to
apply to the PRA to be treated as an “international subsidiary” under
the output floor regime and, therefore, be exempt from applying the
output floor at the level of the UK subsidiary. Permission is granted if
the PRA is satisfied that there is public commitment to implement the
output floor in the home jurisdiction.

> The PRA confirms that mutuals and ring-fenced sub-groups will be
subject to the output floor.

> The PRA maintains its original proposal of applying the output floor
to the whole capital stack with the effect that, if RWAs calculated
using modelled approaches exceed 72.5% of RWAs calculated
using the standardised approaches (i.e., floored RWAs), then floored
RWAs will apply to calculations of the capital conservation buffer, the
countercyclical buffer, the G-SIB and O-SlII buffers and the Pillar 2B
buffer (otherwise known as the PRA buffer).

> The impact of the output floor on securitisation exposures and the
origination of significant risk transfer securitisations continues to be
under review following feedback received in response to DP3/23, as
firms had raised a number of concerns, including a possible adverse
impact on lending capacity.

Chapter 6: Pillar 2

In relation to Pillar 2, the PRA provides little additional clarification
beyond acknowledging that some uncertainty remains regarding the
interaction of the output floor with Pillar 2 and Pillar 2A in particular
which the PRA intends to address in an off-cycle review of Pillar 2.
That off-cycle review will also be used to address double-counting
and unwarranted increases and decreases in capital from changes
to Pillar 1 RWA calculations and requirements. To that end, the PRA
intends to:

> rebase credit risk add-ons in Pillar 2; and

> consider, as discussed in relation to Chapter 2 on credit risk under the
standardised approach, firm-specific structural adjustments to Pillar
2A to avoid increases in capital for SME and infrastructure lending
given the removal of the support factors for such lending under Pillar 1.



Key contacts

Benedict James

Partner, London

Tel: +44 20 7456 4492
benedict.james@linklaters.com

Allegra Miles

Managing Associate, London
Tel: +44 20 7456 5547
allegra.miles@linklaters.com

Lisa Murray

Managing Associate, London
Tel: +44 20 7456 5019
lisa.murray@linklaters.com

Joe Peters

Associate, London

Tel: +44 20 7456 5115
Joe.peters@linklaters.com

linklaters.com

|

Edward Chan

Partner, London

Tel: +44 20 7456 4320
edward.chan@linklaters.com

Bobby Butcher

Managing Associate, London
Tel: +44 20 7456 5096
bobby.butcher@linklaters.com

Elli Karaindrou

Managing Associate, London
Tel: +44 20 7456 3373
elli.karaindrou@linklaters.com

Dr Maximilian Dyck

Associate, London

Tel: +44 20 7456 2613
maximilian.dyck@linklaters.com

Andrew Forde

Counsel, London

Tel: +44 20 7456 4332
andrew.forde@linklaters.com

Emeric Monfront

Managing Associate, London
Tel: +44 20 7456 5241
emeric.monfront@linklaters.com

Malika Chadha

Managing Associate, London
Tel: +44 20 7456 5193
malika.chadha@linklaters.com

This content is intended merely to highlight issues and not to be comprehensive, nor to provide legal advice. Should you have any questions on issues reported here, please get in touch. © 2024 Linklaters.

Linklaters LLP is a limited liability partnership registered in England and Wales with registered number 0C326345. It is a law firm authorised and regulated by the Solicitors Regulation Authority. The term partner in relation to Linklaters
LLP is used to refer to a member of the LLP or an employee or consultant of Linklaters LLP or any of its affiliated firms or entities with equivalent standing and qualifications. A list of the names of the members of Linklaters LLP and of
the non-members who are designated as partners and their professional qualifications is open to inspection at its registered office, One Silk Street, London EC2Y 8HQ, England or on www.linklaters.com and such persons are either
solicitors, registered foreign lawyers or European lawyers. Please refer to www.linklaters.com/regulation for important information on our regulatory position.

GC31619_F/09.24


https://www.linklaters.com/
https://www.linklaters.com/regulation
https://www.linklaters.com/

