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I need to make it clear that:
 
a) I never make an allegation or complaint unless I believe that I am right

and

b) I never make an allegation or complaint unless I believe that I have the evidence to demonstrate or prove it
 
That applies to this presentation.
 
If I am expressing an ‘opinion’ or a conclusion, then I will establish that, and the grounds and/or evidence for 
drawing that conclusion.







FCA Spokesman said:
“Neither Blackmore or it’s 

Mini-Bonds were regulated 
by the FCA”



‘Sophistication 
Manipulation’



3.13  The FCA told the Investigation that it shared these concerns. The 
FCA also drew the Investigation’s attention to the practical difficulties of 
investigating unregulated, online sales channels with some or all of the 
following features:

(f)  a follow-up call or other communication which included encouraging 
consumers to self-certify as ‘high net worth’ or ‘sophisticated’ in order 
to bring them within one of the exemptions from section 21 FSMA 
contained in the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005.



Both FSMA and FCA Codes (COBS 4.12) have specific terms 
and prohibitions that apply to:

a) UCIS - Unregulated (Collective) Investment Schemes

b) Speculative illiquid securities

c) NMPI (Non-Mainstream Pooled Investment)

All of the above, and that cover the Blackmore Bond, share a 
common prohibition…… 



None of these ‘investment’ schemes can be promoted to the 
public in the UK, with these specific exemptions. Unless they 
are:

- Certified high net worth investors

- Certified sophisticated investors

- Self-certified sophisticated investors

This is not opinion, it is Fact. 

And that applies whether regulated or unregulated, and 
whether the firm promoting them is regulated or 
unregulated.



To market or sell ANY non-regulated Investment products to 
non-sophisticated investors is a breach of FCA COBS and 

breach of FSMA, and to carry on a regulated activity 
without required permissions to do so. 

This falls within the FCA’s scope, perimeter and mandate.

MORE SO, if the firm selling the non-regulated Investment 
Products are themselves not regulated.



It is further an obligation of any firm marketing or selling 
such products to take all reasonable steps to validate the 

‘sophistication’ of the consumer, particularly in cases where 
the consumer has ‘self-certified’ as sophisticated.



Furthermore, the ‘manipulation of sophistication’ is done 
with the sole intent of circumventing FSMA, FCA COBS and 

the FCA perimeter and regulation:

THEREFORE, any such act and the products pursuant to it, 
are absolutely within the FCA perimeter.



3.14  The FCA informed the Investigation that, on the basis of the current 
legislative framework, in order for a regulator or enforcement authority 
to investigate such a sales channel, it would need to:

(i) follow the same “customer journey” as the consumer (in effect 
”mystery- shopping”) and to do so in compliance with restrictions in 
the Regulation of Investigatory Powers Act 2000 and the 
E-Commerce Directive; 

(ii) (ii) gather evidence of a breach; and 
(iii) (iii) locate and identify the wrongdoer, before it could start a 

criminal investigation or prosecution. The FCA further stated that 
such a process would face considerable difficulties in terms of the 
time it would take, the resources it would require and the 
obtaining evidence which would meet the requisite standard of 
proof, with the associated risks that, while this was going on, 
consumers might be losing money or the sales channel being 
investigated might close down and disappear.



From the FCA formal response to Dame Gloster’s findings:

“We are aware of evidence that suggests some unregulated 
companies (often known as introducers), which appear to be 
separate from firms offering investments, coach investors to 
self-certify as high-net worth or sophisticated so that they 

can assert their promotional activities are exempt from 
having to be approved. Although this type of practice can be 

difficult for us to identify and stop”











































“The FCA again reminds consumers not to invest in schemes being 
offered by firms that are not authorised by the FCA and that look too 
good to be true, like these ones.”

And referred to the FCA taking action…

‘…….before it inevitably collapsed’ 

Steward, like me and any other financial professional, knew that ‘too 
good to be true = inevitable collapse’









“However, we do not have power to investigate a firm that is unauthorised and not carrying 
out any regulated activities, even if there are circumstances that suggest there may be fraud.”

In these cases the regulator said it usually refers the matter to a law enforcement agency 
with powers to investigate fraud.

Firstly, the FCA falsely represents the regulatory classification of these activities, but then 
implies that it referred the potential fraud to law enforcement agency. However, they slip in 
the word ‘usually’, which I take to mean that they did not do so on this occasion.

 

This is typical of legal word play we typically come across when dealing with lawyers 
representing large financial firms or banks. You do not expect it from a regulator.

And certainly not from a regulator whose former CEO, Current CEO and Current Chairmen 
have all recently testified to the Treasury Select Committee and the public, that the FCA is a 
much changed and much improved force.



 























You have asked why the FCA did not inform members of the public, who reported concerns to the FCA 
about Blackmore in March 2017, that it did not regulate the minibonds issued by Blackmore. 
…… we can confirm that they do not hold a record of the FCA mentioning or explaining to any member of 
the public in March 2017 that Blackmore and the minibonds they sold are not regulated by the FCA. 

In March 2017, the FCA was already aware of Blackmore and was considering whether it was carrying on 
regulated activities without FCA authorisation, in breach of section 19 of the Financial Services and 
Markets Act 2000 (“FSMA”). The FCA had not then formed any view about Blackmore’s activities. 

In May 2017, the FCA formed the view that Blackmore was not carrying on regulated activities without FCA 
authorisation because its activities fell within the exclusion in Article 18 of the Financial Services and 
Markets Act 2000 (Regulated Activities) Order 2001 permitting small companies to issue equity and debt 
securities without being authorised. 

Further, from March 2017, NCM Fund Services Ltd, an authorised firm, approved the content of 
Blackmore’s financial promotions. 

As a matter of general practice, when people pass information to the FCA, the FCA does not update them 
on how it acts on the information or comment on the information. 





In advance of opening an investigation with FSMA powers, I note the FCA’s 
Unauthorised Business Department (UBD) were already making enquiries 
(which precede any investigation) in relation to Amyma. I can confirm that 
your March 2017 information was considered as part of UBD’s enquiry into 
Amyma.

In April 2017, UBD opened an investigation related to Amyma. In June 
2017, the Amyma enquiry, which included your March 2017 intelligence, 
was escalated into this investigation. Subsequent to this, the FCA became 
aware of a pre-existing investigation by another law enforcement agency 
which included activity which was purportedly being undertaken 
by Amyma. 

In order to avoid the risk of prejudice to that investigation, the FCA’s 
investigation into Amyma was subsequently closed in July 2017. 



Following the closure of the investigation, there is evidence that UBD continued 
to receive and consider appropriate action regarding intelligence reports, 
including about Blackmore Bonds, on their merits. I note that UBD already had 
an enquiry open into Blackmore at the time of your contact with the FCA. UBD 
took account of their thresholds and processes at the time for assessing 
incoming reports, noting the extensive number of reports received by this area 
of the FCA. 

In addition, regarding Blackmore, I have reviewed evidence that shows the FCA 
shared intelligence about this entity with other law enforcement agencies in 
July 2017. The underlying details of this intelligence, which would have included 
your March 2017 communications were, however, unfortunately not shared 
due to human error. 



On 7 August 2021 you made a request under the Freedom of 
Information Act for three tranches of information. 

Request two 
Please explain the FCA's protocol when it receives reports and/or evidence from victims and/or consumers, 
and/or witnesses and/or experts, and/or FCA authorised persons or firms, in respect to any alleged 
'wrongdoing', that The FCA determines is beyond its perimeter, authority and/or powers. 

Please explain under what circumstances it would be appropriate for the FCA to fail to tell any such party 
making a report and/or providing evidence as to wrongdoing, that the alleged wrongdoing was beyond the 
FCA's perimeter, authority and/or powers, and so enable the party making the report and providing the 
evidence to instead file it with a different body, authority or agency within whose perimeter, powers and 
authority the wrongdoing did sit? 

I remind you that The FCA's frequently used reason for non-disclosure and avoidance of engagement with such 
victims and/or consumers, and/or witnesses and/or experts, and/or FCA authorised persons or firms, is that 
under FSMA to provide information and engage with such parties would prejudice the regulatory function of the 
FCA, or the FCA does not discuss operational matters or other similar nonsense. 

Obviously, this cannot apply under such circumstances because the FCA will have determined that there is no 
regulatory function by way of concluding that it is beyond its perimeter, powers and authority. 
The FCA has many ways of receiving information from members of the public – which can include concerned individuals, 
consumers/victims, whisteblowers, other authorised firms and MPs. All information received is triaged to understand what is 
being passed on, including whether it relates to either a regulated firm or activity before being passed on to the relevant 
department for further review. Where information is received about activities which are fully outside of our perimeter (ie 
where there is no evidence of any linked regulated activities) we aim to either signpost the provider to the relevant 
appropriate agency, or to make information available to the appropriate agency. 
In some instances, in particular where the wrongdoing is linked to regulated activities or regulated firms, the FCA may use 
the information provided as part of its database of intelligence to inform its activities in respect of linked enforcement or 
supervisory work. The disclosure of any such work would be restricted by the restrictions under s348 of FSMA. The FCA may 
also add the intelligence to its own systems and make it available directly to external agencies. 



Request three 
In March 2017 I made several reports to the FCA in respect to the marketing and promotion of Blackmore Bond. In particular I reported: 

A) The clear and obvious manipulation of the sophistication of investors 

B) The specific targeting of pensioners, most of whom it is understood by the FCA, and any responsible party with any financial experience, will be vulnerable and non- 
sophisticated. Indeed, Mr Steward I refer you to your comments in light of the fraud prosecutions the FCA successfully secured in September 2018 on this very issue. (It is 
noted that these fraud prosecutions were brought by the FCA against parties, and in respect to products that had never at any time been authorised or regulated) 

C) Clear and unequivocal false representations made to potential investors stating that their investment would be 'Guaranteed by one fo the world's largest banks'. It was 
clear and unequivocal at the time without the benefit of hindsight because no bank is ever going to offer such a guarantee, and it is entirely proven now because no such 
guarantee from one of the world's largest banks does or ever did exist. 

D) Where all of this wrongdoing was occurring and how easy it would be to come and investigate. 
Since the collapse of Blackmore Bond in April 2020, the FCA has stated to the public and the media that everything pursuant to Blackmore Bond was beyond the FCA's 
perimeter, authority and control. 

HOW THEREFORE DOES THE FCA EXPLAIN AND JUSTIFY:
A) It's failure to ever communicate that to me in March 2017? 
B) Mr Steward's statements to me on: 
21st September 2018 whereby he said: 

Dear Mr Carlier,
We have received reports about Amyma's activities and are making enquiries. In line with normal policy, we do not comment on operational matters, save in exceptional 
circumstances. I am sorry we cannot provide any further information at this stage. 

8th August 2019 whereby he said:

Dear Mr Carlier
We are aware of these matters which are the subject of ongoing work on our part. Consistently with practice and policy, we do not provide details of our operational 
matters

It takes five minutes to check the FCA register and determine if the persons and/or firms and therefore products are FCA authorised and/or regulated. 
THEREFORE, why did: 
- Mr Steward fail to inform me on either occasion, that which he and the FCA have repeatedly publicly stated since April 2020, that everything pursuant to Blackmore Bond 
was beyond the FCA's perimeter, authority and powers? 
- Mr Steward and the FCA spend the eleven months (and likely more) between my those two communications expend time and resources investigating Blackmore Bond if 
everything pursuant to it was beyond their perimeter, authority and powers? 

Indeed, the answers to this request are wholly in the public interest both in terms of understanding and explaining the FCA's bizarre and contradictory statements and 
conduct, and ensuring that no member of the public is subject to the same catastrophic damages as these Blackmore Bond investors. 



Blackmore Bond Plc (Blackmore) is an unregulated firm which obtained working 
capital by issuing fixed term loans, termed mini-bonds, to retail investors. 
Blackmore was not authorised by the FCA, nor was its issuance of minibonds a 
regulated activity for which Blackmore was required to be regulated by the FCA. 
As a general rule where issues fall outside our statutory/legal remit we always act 
to assist other agencies and peer regulators in any way we can with matters 
pertaining to their jurisdiction. In this matter we have acted both to refer our 
concerns to appropriate external agencies, including law enforcement, and to 
provide assistance, information and cooperation. 

However, I am able to disclose that during a review of intelligence collated in 
respect of Amyma, the FCA became aware of a pre-existing and ongoing 
investigation which included Amyma by another law enforcement agency. In 
addition, because Blackmore’s minibond financial promotions were required to be 
approved, unless exempt, by a firm authorised by the FCA, in accordance with 
section 21 of the Financial Services and Markets Act, the FCA engaged with both 
approvers linked to Blackmore. It is a matter of public record that Northern 
Provident Investments Ltd (NPI) varied its permissions in February 2020 such 
that it can no longer approve financial promotions. 



Original FCA response to my complaint following a year long investigation.

This was produced in October 2020……. 









Ponzi Scheme?


