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PRESS RELEASE 
 

True and Fair Campaign Submit Letter of Support to An Official Complaint by LC&F 
Investors to the Complaints Commissioner in Respect of the Financial Conduct 
Authority's Changes to their Compensation Scheme for Victims of Financial 
Crime.  Changes True and Fair Believes Are Both Illegal and Immoral. 

 
28 JUNE 2021 (London, UK) – After repeatedly writing to the FCA since September 2020 when Gina 

and Alan Miller of the True & Fair Campaign discovered that the Financial Conduct Authority (‘FCA’) 

had changed their Complaints Scheme required under the 2012 Act, but having received no 

satisfactory reply, they have worked with the law firm Shearman and Sterling on submitting an official 

complaint to the Complaints Commissioner.   

 

Changes by the FCA include setting a new test for remedies only when victims loss is ‘solely or 

primarily due to the FCA’s regulatory failings’ which True and Fair believe is such a new high bar that 

it has the effect of making it impossible for victims from scandals such as LC&F to ever be 

compensated, and have submitted an Letter of Support to what is akin to a super Complaint to the 

Complaints Commissioner.   

 

The Millers said “We believe the FCA’s action is contrary to law, and we have written to Mr Randell 

the Chair of the FCA repeatedly asking for legal clarification on this issue but to date his replies have 

been evasive, intellectually and morally dishonest, and contrary to Parliamentarians’ intentions for 

the Scheme.    We have therefore worked with Shearman and Sterling, representing a group of LC&F 

victims, on an Official Complaint to the Complaints Commissioner in what we view as akin to a Super 

Complaint as we believes the FCA changes to the Complaints Scheme will significantly harm the 

interests of UK investment consumers.   

 

The FCA’s actions demonstrate an insular and arrogant attitude to the public it purports to protect.  By 

using stealth and subterfuge they are attempting to avoid compensating victims where its own 

regulatory failures have been a contributing factor and is built on the myth that compensation under 

the Scheme should be considered ‘exceptional’.  Our view is that it is a core legal feature of the 

Scheme, as provided by statute.” 
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Background  

FCA changes: https://www.fca.org.uk/news/statements/complaints-scheme-our-approach-remedies 

 

 
 

True and Fair Campaign’s Correspondence in respect of the FCA Complaints Scheme:  

 

- 8th Sept 2020:                     True & Fair Letter to the TSC about the Consultation to Change the FCA 

Complaints Scheme – attached (resulting in the FCA extending the Consultation period)  

 

- 12 October 2020:              True & Fair Submission to the Complaints Against the Regulators Consultation  

 

- 19 April 2021:              Letter form John Glen confirming asking us to refer back to the FCA but 

confirming that “The intention of the scheme is to allow the regulators to pay ex gratia 

compensation payments without undermining the statutory immunity of the regulators from the 

liability to pay damages under FSMA” – attached.  

 

- 27 April 2021:                  Open Letter to Charles Randell which asked the following questions:  

 

• Is the 2016 updated Scheme the current legally valid scheme?  

• How does the FCA approach to remedies as detailed by you in your letter to the TSC accord with the 2016 

updated Scheme?  

• Why would the FCA publish an approach to remedies on their website, a month prior to its own 

Consultation began, let alone finished?  

• Does the FCA’s 19 June 2020 approach to remedies contradict previous approaches by the FCA (none are 

disclosed on the FCA website) and has this approach ever been ratified by the FCA Board and/or the 

Complaints Commissioner? 

 

- 27 April 2021:                     Response from Mr Randell in which he side-stepped / misled in his answers - 

https://trueandfaircampaign.com/wp-content/uploads/2021/06/20210427-Letter-to-A-G-Miller.pdf - 

Shearmans received as almost identical response to their letter of concern, on behalf of LC&F victims.   

 

- 15 June 2021:                     Further Open Letter to Mr Randell - https://trueandfaircampaign.com/wp-

content/uploads/2021/06/Open-Letter-to-Mr-Randell-FCA-re-The-FCA-Compensation-Scheme-15-

June-2021.pdf  

 

 

– ENDS – 

https://www.fca.org.uk/news/statements/complaints-scheme-our-approach-remedies
https://trueandfaircampaign.com/wp-content/uploads/2021/06/20210427-Letter-to-A-G-Miller.pdf
https://trueandfaircampaign.com/wp-content/uploads/2021/06/Open-Letter-to-Mr-Randell-FCA-re-The-FCA-Compensation-Scheme-15-June-2021.pdf
https://trueandfaircampaign.com/wp-content/uploads/2021/06/Open-Letter-to-Mr-Randell-FCA-re-The-FCA-Compensation-Scheme-15-June-2021.pdf
https://trueandfaircampaign.com/wp-content/uploads/2021/06/Open-Letter-to-Mr-Randell-FCA-re-The-FCA-Compensation-Scheme-15-June-2021.pdf
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Media contacts 

 

Gina Miller - 020 7838 8650  gina@trueandfaircampaign.com  

Alan Miller – 020 7838 8650  alan@trueandfaircampaign.com  

 

 

Notes to Editors: 

 
The True and Fair Campaign 

 
Financial services are one of the UK economy’s most important sectors. It represents 7.1% of GDP. It 

is a major contributor to the UK’s public finances and employs more than 2.3 million people. With 

great success comes greater responsibility – a responsibility on all market participants to uphold the 

highest standards of probity, transparency, accountability and fairness. 

 
Since the Financial Crisis in 2007-2008, few lessons have been learnt and there have been even fewer 

examples of equitable redress in relation to those guilty of a growing tide of mis-selling scandals and 

regulatory infractions. Worst of all, it has demonstrated a breath-taking betrayal of the trust that is 

rightly owed by so-called financial services professionals to their investors, employees and 

shareholders. 

 
The True and Fair Campaign, set up by Gina and Alan Miller in February 2012, aims to shine a light on 

the failures and rip-offs in the sector, and campaign for greater levels of transparency, accountability 

and product scrutiny, in order to improve customer outcomes. 

 
Since its launch, the True and Fair campaign has successfully contributed text to Article 24 of MiFID 

II legally requiring MiFID regulated firms to show 100% of their fees and charges; contributed to 

Packaged Retail and Insurance-based Investment Products (PRIIPs) Regulation and The Shareholder 

Directive; brought to light examples of wrongdoing, poor market practice and lax regulation; and 

produced telling research into inflated research costs, closet indexation, illiquid funds and misleading 

performance reporting, amongst other topics. The Millers have also worked with regulators in 

Australia, across the European Union and the European Securities and Markets Authority (ESMA), as 

well as with UK politicians on a cross-party basis. 

 
enquiries@trueandfaircampaign.com 

www.trueandfaircampaign.com 
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