GLOBAL INVESTIGATIONS AND COMPLIANCE

COUNTERING ECONOMIC
CRIME IN THE UK - FURTHER
REFORMS, NEW CHALLENGES
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•• giving it powers to task the Serious Fraud Office (SFO) to investigate particular
instances of economic crime; and
•• creating a new National Economic Crime Centre (NECC) – which will be housed
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The SFO will remain an independent organisation, effectively ending speculation about
its long-term future, which had been in doubt following the Conservative Party’s 2017

about Navigant can be found at
navigant.com.

election manifesto proposal to abolish it.
In addition, the Government signalled that it intends to seek further recoveries of
criminal proceeds by announcing the creation of a dedicated team which would use the
confiscation powers in the Criminal Finances Act to obtain money held in frozen bank
accounts. It is not clear from the Government’s announcement where this new team will
reside; however, if it is housed in the NCA, this would further cement the NCA’s leading
position in economic crime matters.
Given that legislation is likely to be required to achieve at least some of the reforms, it
remains to be seen how these new functions will be implemented in practice, not least:
•• to what extent the NECC will further enhance the public/private sector co-operation
that already takes place through the Joint Money Laundering Intelligence Taskforce
(JMLIT);
•• how the NCA and SFO will work together, given the NCA’s enhanced role;
•• when and how the NCA might use its power to “task” the SFO; and
•• given the SFO’s limited budget, and its status as an independent body, the impact of
the NCA’s “tasking” power on its caseload and other priorities.
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Finally, as the Government moves towards implementing these
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The department is now known as the Department for Business, Energy and Industrial Strategy.

2.

Beneficial ownership transparency: Enhancing transparency of beneficial information foreign companies undertaking certain economic activities in the UK.
See: https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/512333/bis-16-161-beneficial-ownership-transparency.pdf
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