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Otuét 00 yuactuu Observatoire ARGA B MeKAYHAPOAHBIX IIyOJHYHBIX
KOHCYJIbTAUAX
aBrycr 2026

B pamkax pa3BuTHs MEXXIyHApPOIHOI 9KCIEPTHOM U UCCIIE0BATENbCKOM AedaTenbHocT Observatoire
ARGA 3aBepluéH nepBblil 3Tall CUCTEMHON padOTHI 110 YYaCTHIO B Iy OJIMYHBIX KOHCYJIbTAMSIX
3apyOe>KHbIX (PMHAHCOBBIX PErYJISITOPOB.

Ot umenn Observatoire ARGA noroToByieHbl 1 MOJIaHbI YeThIpe O(pUIATIbLHbIE KCIIEPTHBIE
MO3ULMK N0 BOMpocaM pehOpMUPOBAHNS MHBECTULMOHHOTO PETYJIMPOBAHUS, TPAHCTPAHUYHOTO
yNpaBJieH!s] aKTUBAMU,, 3ALUThI UTHOCTPAHHBIX UHBECTOPOB, KAUECTBA PETYJISITOPHBIX IAHHBIX U
cOOJTIOfIeHNs] PUHLUIA TPONIOPLUMOHAIILHOCTY TIPU MPUHSITUM compliance-peleHnit.

B npepcrasnenHbix oTBeTax cpopmyarpoBana equHasi no3ugus Observatoire ARGA: nosblieHne
NpO3pavyHOCTU (PUHAHCOBOI CUCTEMBI U 9(P(PEKTUBHOCTHU PETYIISITOPHOTO HAfI30pa OJKHO
COIPOBOK/IATHCS MPOLECCYATIbHBIMU FAPAHTUSIMU, BO3MOXKHOCTBIO UCTIPABJIEHUS! OLLIMOOYHbIX
JIAaHHBIX U 3aLIMTON JOOPOCOBECTHBIX MHOCTPAHHBIX MHBECTOPOB OT AaBTOMATU3UPOBAHHOIO JIOO
OCHOBAHHOI'O UCKJIFOUUTEJILHO HA IPakK/IaHCTBE U reorpauyeckoM npoucxoxkaenuu de-risking.

1. DFSA Consultation Paper No. 173 — Proposals to Enhance the DFSA’s Collective
Investment Fund Framework

KoHcynbrauus nocssiieHa KOMIUIEKCHOMY Pe()OPMUPOBAHUIO PETYJIMPOBAHUS KOJJIEKTUBHBIX
MHBeCTUIMOHHBIX (poHI0B B Dubai International Financial Centre, BKiTtouast nepexoy| K puck-
OPMEHTHPOBAHHOI MOJIEJH, JIESITEIbHOCTD YIPABJISIFOLIMX , TPAHCTPAHUYHBIE CTPYKTYPBbI,
TOKEHM3AIINUHO Cl)OHIIOB " TOCTYIT PO3BHUYHBIX MHBECTOPOB K NOJIOCPOYHBIM MHBECTULMOHHBIM
WHCTPYMEHTaM.

Observatoire ARGA nopiep>kan nepexoyi K 6oJiee ritOKOMy ¥ IPONOPLMOHAIIBHOMY PETYJIMPOBAHUIO
IpY YCJIOBUM COXPAHEHUS MPO3PAYHOCTH, IPOLECCYaNbHbIX TAPAHTUI U HaJIeXKallei 3alyThl
MHOCTPaHHbIX MHBECTOPOB. OCO60 OTMEUEHa HEOOXOMMOCTb PA3rPAHNYMBATD MHANBUY AJTbHBII
compliance risk, reorpaduyeckuii puck, CAaHKIIMOHHBII CTaTyC U HEOOOCHOBAaHHBIN nationality-based
de-risking.

2. FCA CP26/26 — Fund Reporting for Asset Management Entities (FRAME)

KoHcynbTauus kacaercsi Co3iaHusl HOBOW €IMHOM CUCTEMbI PErYJISITOPHOI OTYETHOCTH ISt
VMHBECTULMOHHBIX (POHMIOB U YIIPABJISIOLLMX , BKJIKOYAs! JaHHbIE 00 MHBECTOPAX , TMKBUHOCTH,
VICTIOJIb30BAHUN 3aEMHBIX CPEICTB, KOHTPAreHTax, YaCTHbIX PbIHKAX M MOTEHIMAIBHbBIX
PEryJISITOPHBIX PUCKaX.

Observatoire ARGA nojjiepskaJ NoBbIlIEHUE KaYeCTBA U CONOCTABUMOCTHU JIAHHBIX MPU COOIOJIEHUN
NPUHLMINA TPONOPLMOHAIBHOCTHI. B MO3MIIMKM OTAETBHO YKa3aHO Ha HEIOMYCTUMOCTh
(phopMHpOBaHUSI ABTOMATUYECKUX KATETOPHil MOBBILIEHHOTO PUCKA HA OCHOBAHUM I'PasK/IaHCTBA UJIH
NPOMCXOXK/CHUS KanuTasla, HeOOXOIMMOCTb pa3rpaHuyeHus risk indicators u JoKa3aTeNnbCTB
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HapymeHHﬁ, a TaK>KE CO3[JaHus MPO3pavYHOro MEXaH1u3Ma UCIIPABJICHUS OIIMOOYHBIX PETYJIATOPHBIX
JaHHBIX.

3. FCA CP26/27 — Remuneration: Solo-regulated Firms’ Rules Reform

KoHcynbTanys nocssineHa 00bEMHEHUTIO IEVCTBYIOIIMX KOIEKCOB BO3HATPAXK/IEHUS U MIEPEX0y K
€/IMHOV, MEHEE MPENUCHIBAIOLLEN U 00JIee OPUEHTUPOBAHHON Ha Pe3yJIbTAT CUCTEME
peryJMpoBaHusl.

Observatoire ARGA nojiep>kan ynpolleHre 1 NoBbIIeH!e MPONOPLMOHATIBLHOCTH peXuma.
OnHOBPEMEHHO TPEMITIOXKEHO YUUTHIBATH BIMSHUE CUCTEMbl BO3HAarpaxkaeHuil u BHyTpeHHnx KPI Ha
KauecTBO compliance-perenuii. HenpaBusibHO ccpopMUPOBaHHbIE CTUMYJIbI MOTYT CIOCOGCTBOBATH
defensive compliance, n30bITOYHOMY HANPABJIEHUIO Suspicious activity reports, HLOOOCHOBAaHHBIM
OJIOKMPOBKAaM CUETOB M MEXaHUYECKOMY OTKa3y OT 0OCITyKMBaHMSI THOCTPAHHBIX KJIMEHTOB.

4. FCA CP26/28 — The UK AIFM Regime

Koncynbranms kacaercsi pepopMUpOBaHUsl OPUTAHCKOTO PEsKMMA PEryJIMPOBAHNUST YIPABJISIFOLIX
AIIbTepPHATUBHBIMYA MHBECTULMOHHBIMU (POHAMM, BKITIOYAsi HOBYIO TPEXYPOBHEBYIO CUCTEMY,
fienerupoBanue (pyHKIMI, PACKPbITHE MH(MOPMALMU MHBECTOPAM, TPAHCTPAHUYHBIN IOCTYT U
National Private Placement Regime.

Observatoire ARGA nojiepzkan nepexoy K NponopuvOHaIbHOMY PEryJMPOBAHUIO, YUYUTHIBAIOLLEMY
pasMep, IESITEIbHOCTb U (PaKTUUECKUI MPOUIIL PUCKA YIIPaBIISIOLLETr0. B oTBeTe
ccpopMyJIMpOBaHbI MPETIOKEHNS MO 3ALUTE 3aKOHHBIX TPAHCTPAHUYHBIX CTPYKTYP, TPOBEPKeE
uHGopMaLu 0 6eHe(UIMAPHBIX BIIAJEIbLAX, UCTIPABIEHUIO OLIMO0YHbIX IAHHBIX U
HE/IONYCTUMOCTH OTOK/IECTBIIEHUSI MHOCTPAHHON IOPUCAMKIMH, FPAKIAHCTBA JIMOO CJIOKHON
CTPYKTYPbI COOCTBEHHOCTH C I0Ka3aTeIbCTBAMU MPOTHUBONPABHON 1ESITEILHOCTH.

Takum o6pasom, yuactue Observatoire ARGA Bo Bcex 4eTbIpEX MPeyCMOTPEHHbIX MIaHOM
MEXKIYHAPOJHbIX MyOJMYHbIX KOHCYJIbTALMSIX 3aBEPILEHO: 3KCNEPTHbIE MO3ULUK OArOTOBJIEHbI,
ocopmiieHbl ¥ 0(pULIMATIBHO HANPABJIEHbl COOTBETCTBYIOLLUMM PETyYJISITOPaM.
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We thank you for your time spent taking this survey.
Your response has been recorded.



CP26/27: Remuneration: Solo-regulated firms’ rules reform

Introduction

This consultation paper sets out the FCA's proposals to reform the remuneration framework for FCA solo-
regulated firms.

We are proposing to replace the three existing remuneration codes (the AIFM Remuneration Code (SYSC
19B), the UCITS Remuneration Code (SYSC 19E) and the MIFIDPRU Remuneration Code (SYSC 19G)) with a
single, consolidated new code for in-scope solo-regulated firms (SYSC 19AA).

The proposals aim to move away from detailed, prescriptive requirements towards greater reliance on firm
governance and management body judgement.

Why we are consulting

Remuneration plays an important role in shaping behaviour, culture and outcomes within firms. While well-
designed remuneration can support good conduct and alignment with the interests of clients and investors,
poorly designed incentives can contribute to misconduct, poor customer outcomes and risks to market
integrity.

The FCA's current remuneration framework for solo-regulated firms (AIFMs, UCITS management companies
and MIFIDPRU investment firms) is largely derived from post-financial crisis banking reforms and has
evolved over time. Feedback from firms and industry stakeholders suggests the regime is complex, difficult
to navigate and can impose disproportionate burdens, particularly on firms that do not pose systemic risks.
Firms have also highlighted challenges arising from overlapping regimes.

The FCA is therefore consulting on proposals to deliver a simpler, clearer and more

proportionate remuneration framework that better reflects firms' business models and risk profiles,
while remaining consistent with recent remuneration reforms for dual-regulated firms and international
approaches.

Instructions

Questions with a * are compulsory and therefore need to be answered in order to move on in the survey.

FCA privacy notice on how we will use the data you provide in this survey:
https://www.fca.org.uk/privacy/personal-data-and-surveys-consultations-and-market-research

If you need to submit your response in an alternative format due to accessibility reasons, please contact us
at cp26-27@fca.org.uk

First tell us something about your organisation or yourself


https://www.fca.org.uk/privacy/personal-data-and-surveys-consultations-and-market-research

* Respondent full name

Sergei Khrabrykh

* Respondent contact email

ekaterina@arga.world

* Are you responding on behalf of a company or organisation or as a private individual in a
personal capacity?

(® Company or organisation
(O Private Individual, in a personal capacity

* Please provide the following information

Name of
organisation/company ARGA

Your position in the :
organisation/company President

* Type of organisation or company

Firm type Other, please specify v
Sector Not applicable v
Portfolio Not applicable v

* Please specify your organisation type

NGO

Consultation questions

1. Do you agree with our proposal to replace the existing remuneration codes with a single new code for in-
scope FCA solo-regulated firms? If not, what alternative approach would better meet our objectives?

@ Yes
O No



1b. Please explain the reason for your answer

A single code should reduce duplication and inconsistent interpretation across different categories of solo-
regulated firms. The new code should nevertheless recognise material differences in firms’ size, activities
and risk profiles.

2. Do you agree with our proposal to adopt a more outcomes-focused and less prescriptive remuneration
framework for FCA solo-regulated firms? If not, which elements of the current framework do you think we
should retain, and why?

@ Yes
O No

2b. Please explain the reason for your answer

An outcomes-focused framework can provide greater proportionality and allow firms to design
remuneration arrangements appropriate to their actual risks. The FCA should, however, retain clear
minimum expectations to prevent inconsistent application.

3. Do you agree with our proposals to apply general requirements to all staff and targeted requirements to
material risk takers? If not, what changes would you make and why?

@ Yes
O No

3b. Please explain the reason for your answer

Applying general requirements to all staff and enhanced requirements to material risk takers is
proportionate. Firms should also consider employees whose remuneration incentives may materially affect
customer, compliance, AML or financial-crime outcomes, even where they do not create traditional
prudential risk.

4. Do you agree with our proposed general requirements on firms’ remuneration policies and practices and
the guidance on remuneration tools?

@ Yes
O No

4b. Please explain the reason for your answer

We support the proposed general requirements. The guidance should expressly recognise that
remuneration tools and performance indicators can influence the quality of compliance decisions, including
decisions concerning account restrictions, suspicious activity reporting and client de-risking.



5. Do you agree with our proposed remuneration principles for material risk takers?

@ Yes
O No

5b. Please explain the reason for your answer

The principles appropriately connect remuneration with long-term risk and conduct. Assessment of material
risk takers should include the quality and proportionality of decisions, not merely revenue, productivity or
the number of risks identified.

6. Which approach to deferral (principles-based or threshold-based) do you consider most appropriate, and
why?

@ Principles-based
Q Threshold-based

6b. Please explain the reason for your answer

It provides greater flexibility across firms with different business models and risk profiles. The FCA should
provide minimum criteria and examples to prevent the principle from being applied inconsistently or used
to avoid meaningful deferral.

7. If you prefer threshold-based deferral, do you have a view on which thresholds and other deferral
features (including deferral periods) we should use?

Not applicable, as we favour a principles-based approach. If thresholds are nevertheless adopted, they
should reflect both the amount of variable remuneration and the employee’s capacity to create material
financial, conduct or compliance risk.

8. Do you agree with our proposal to require firms to consider performance adjustment mechanisms (such
as malus and clawback) without mandating them? If not, what should be required and why?

@ Yes
O No

8b. Please explain the reason for your answer

Firms should be required to consider malus and clawback and document their decision. Mandatory
application in every case may be disproportionate, but the FCA should identify circumstances in which the
absence of such mechanisms would require specific justification.



9. Do you agree with our proposals on guaranteed variable remuneration? If not, what changes should we
make and why?

@ Yes
O No

9b. Please explain the reason for your answer

Guaranteed variable remuneration should be exceptional, limited in duration and generally confined to
recruitment situations. It should not undermine effective risk adjustment or reward conduct occurring
before adequate assessment becomes possible.

10. Do you agree with our proposals to simplify governance requirements for remuneration by removing
prescriptive requirements (including mandatory remuneration committees, remuneration disclosures, annual
independent reviews, and reporting requirements)? If not, which elements should we retain, and why?

@ Yes
O No

10b. Please explain the reason for your answer

We support removing unnecessarily prescriptive requirements, particularly for smaller firms. However,
larger or higher-risk firms should retain proportionate independent review and governance arrangements.
Firms should also maintain adequate records demonstrating how their remuneration policies support
appropriate conduct and risk outcomes.

11. Do you agree with our proposal to include medium and large UK AIFMs (once AIFM reforms are
implemented) and UK UCITS management companies within scope of the new code? If not, how should the
scope be adjusted?

@ Yes
O No

11b. Please explain the reason for your answer

Including medium and large UK AIFMs and UK UCITS management companies should promote consistency
across the asset-management sector. Application should remain proportionate to the size, complexity and
activities of each firm.

12. Do you agree with removing small and non-interconnected (SNI) MIFIDPRU investment firms from
remuneration requirements so that the new Code would only apply to non-SNI MIFIDPRU investment firms?

@ Yes
O No



12b. Please explain the reason for your answer

Removing SNI firms from the detailed requirements is proportionate, provided that general obligations
concerning sound governance, conflicts of interest and fair customer outcomes continue to apply.

13. Do you agree that removing the existing tiered structure and thresholds under the existing MIFIDPRU
Remuneration Code (SYSC 19G) and replacing them with a single, outcomes-focused framework in the new
Code would simplify the regime and improve clarity for these firms? If not, are there elements of the current
tiered approach that you consider necessary to retain in the new Code?

@ Yes
O No

13b. Please explain the reason for your answer

A single outcomes-focused framework should improve clarity and reduce unnecessary complexity. The FCA
may nevertheless provide examples showing how expectations differ according to firm size and risk,
without recreating a rigid tiered system.

14. Do you agree with our proposal to narrow and refocus the definition of a material risk taker? If not, what
changes would you propose, and why?

@ Yes
O No

14b. Please explain the reason for your answer

The definition should focus on an individual’s actual ability to create material prudential, conduct, customer
or financial-crime risk. It should not be based exclusively on seniority or remuneration level. Employees
controlling compliance systems or material client-restriction decisions may also require consideration.

15. Do you agree with our proposal to revoke the relevant non-Handbook remuneration guidance? If not,
what should be retained, and for what purpose?

@ Yes
O No

15b. Please explain the reason for your answer

Obsolete or duplicative guidance should be revoked. Any guidance addressing recurring interpretative
difficulties or specific high-risk remuneration practices should be incorporated into updated, consolidated
guidance rather than removed without replacement.



16. Do you consider that non-Handbook guidance is needed to help firms apply the remuneration
proposals? If so, which areas or issues should it cover?

@ Yes
O No

16b. Please explain the reason for your answer

Guidance would be useful on identifying material risk takers, applying proportionality, documenting
decisions, using deferral and performance-adjustment mechanisms, and assessing non-financial
performance. It should specifically address incentives that may encourage defensive compliance, excessive
account closures, unnecessary suspicious activity reports or mechanical de-risking of foreign clients.

17. Do you agree with the assumptions set out in Tables 4 and 6 of our Cost Benefit Analysis regarding the
expected reduction in and existing compliance costs under the proposed remuneration code? Do you have
any other comments on our Cost Benefit Analysis? Please provide supporting evidence, including quantified
estimates where possible.

O Yes
@® No

17b. Please explain the reason for your answer

The proposed simplification should reduce some policy, governance and reporting costs, particularly where
existing requirements overlap. However, the FCA should account for initial implementation expenses,
including policy revisions, staff training, system changes and legal review. We do not have sufficiently
reliable firm-level evidence to provide quantified estimates.

Would you like to upload any additional data as part of your response?

O Yes
@® No

Confidentiality
* Do you consent to your response to this consultation paper being made public?

Please select No if there are areas of your response that should be treated as confidential.

@ Yes
O No



* Do you consent to your name being published with your response?

@ Yes
O No

Market sensitivity
* Are there areas of your response that are considered to be market sensitive?

Market Sensitive - information that if made public may impact on market prices.

O Yes
@® No

Thank you for completing the survey.

By clicking SUBMIT, your responses will be submitted and you will not be able to
return to the survey.

On submission, a summary of your responses will be provided for your records, please click
'download PDF' to download a copy of your response. You will not be able to return to this
page after closing it.

If you need to make any changes, please navigate using the back button now before
submitting the survey.

Privacy Notice

Powered by Qualtrics 4


https://www.fca.org.uk/privacy
https://www.qualtrics.com/powered-by-qualtrics/?utm_source=internal%2Binitiatives&utm_medium=survey%2Bpowered%2Bby%2Bqualtrics&utm_content=fca
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We thank you for your time spent taking this survey.
Your response has been recorded.

CP26/26: Fund Reporting for Asset Management Entities (FRAME)
Introduction

This is the response form for CP26/26: Fund Reporting for Asset Management Entities (FRAME).

Why we are consulting

Currently, different reporting requirements across a range of fund types produce inconsistent data that is
difficult for us to use and interpret, cumbersome for firms to report, and is not always targeted to the risks

we need to monitor.

We are proposing a new regulatory reporting framework called Fund Reporting for Asset Management
Entities (FRAME).

FRAME would replace the current fund reporting requirements for asset management firms with a single
framework calibrated to the type, size and activity of the fund. This is a prototype form of our essential
reporting requirements for firms to complete at their discretion on a voluntary basis, more prototype forms
will be published in future.

Instructions

Questions with a * are compulsory and therefore need to be answered in order to move on in the survey.

FCA privacy notice on how we will use the data you provide in this survey:
https://www.fca.org.uk/privacy/personal-data-and-surveys-consultations-and-market-research

If you need to submit your response in an alternative format due to accessibility reasons, please contact us
at cp26-26@fca.org.uk



https://www.fca.org.uk/privacy/personal-data-and-surveys-consultations-and-market-research
mailto:cp26-26@fca.org.uk

First, please provide some information about you and your organisation

* Respondent full name

Sergei Khrabrykh

* Respondent contact email

ekaterina@arga.world

* Are you responding on behalf of a company or organisation or as a private individual in a
personal capacity?

(® Company or organisation

O Private Individual, in a personal capacity

* Please provide the following information

Name of
organisation/company ARGA

Your position in the :
organisation/company President

* Typical fund type managed

O Authorised AIF (e.g. NURS, QIS, LTAF)
O Unauthorised AIF

O UCITS
O Other

@ I do not manage funds

Consultation questions



Q1. Is our approach to proportionality appropriate and do the proposals for moving between
tiers and opting up allow sufficient flexibility?

Yes No

® O

Please provide details here:

Broadly yes. The tiering system should remain flexible and risk-based. Movements between tiers and
decisions to opt up should be based on objective criteria, with clear notice periods and no unnecessary
duplication of reporting.

Q2. Does our approach aligning frequency and lag to liquidity capture the risks sufficiently for
different fund types and allow sufficient headroom for submission?

Yes No

® O

Please provide details here:

Broadly yes. Aligning reporting frequency and lag with liquidity is proportionate, provided that less liquid
funds are not automatically treated as higher-risk without consideration of their actual redemption terms,
leverage and investor base.

Q3. Do you agree with our approach of collecting more granular data on the use of leverage,
rather than relying upon inaccurate, complex calculations?

Yes No

® O

Please provide details here:

Yes. Granular information on actual leverage sources and exposures is likely to be more useful than relying
exclusively on complex aggregate calculations. The FCA should nevertheless preserve consistent definitions
to ensure comparability.

Q4. Do you agree with our approach to calculation methodologies? If not, why?

Yes No

® O



Please provide details here:

Broadly yes. The methodologies should be standardised, clearly documented and capable of consistent
application across different fund structures. Firms should be permitted to explain material limitations or
anomalies in the reported calculations.

Q5. Do you agree with our proposed design of the framework? If not, what would you change
and why?

Yes No

® O

Please provide details here:

Yes. The framework is generally coherent and proportionate. We recommend including a clear process for
correcting inaccurate submitted data and distinguishing corrected data from suspected misconduct or
regulatory non-compliance.

Q6. Do you agree with our approach to the essential reporting requirements? If not, what would
you change, and why?

Yes No

® O

Please provide details here:

Broadly yes. Essential reporting should remain genuinely limited to information required from all in-scope
firms. Requirements should avoid creating disproportionate burdens for smaller or low-risk funds.

Q7. Do you agree with our proposals to collect client categorisation and investor data
information in the enhanced reporting requirements, and if not, why?

Yes No

® O

Please provide details here:

Yes, subject to safeguards. Investor and client-categorisation data may support supervision, but
nationality, residence or geographic origin should not operate as proxies for financial-crime risk. Risk
indicators should be distinguished clearly from evidence of wrongdoing.



Q8. Do you agree with our approach to performance and flow reporting, particularly with respect
to frequency? If not, why?

Yes No

® O

Please provide details here:

Broadly yes. Reporting frequency should reflect fund liquidity, valuation frequency and the materiality of
flows. The FCA should avoid demanding high-frequency reporting where the underlying data is not
meaningfully updated at the same frequency.

Q9. Do you agree that our characterisation of unencumbered highly liquid assets best captures
cash and near cash that would be readily available to pay immediate liabilities, such as
unexpected redemptions or margin calls?

Yes No

® O

Please provide details here:

Broadly yes. The definition should focus on assets that can genuinely be converted into cash within the
relevant period without material loss, legal restriction or operational delay.

Q10. With respect to anti-dilution tools, would asking for data on a firm’s back-testing of their
use be a more proportionate substitute for the quantitative data on their calibration and trigger
levels that we have not included?

Yes No

O O

Please provide details here:

Yes. Back-testing data may provide a more proportionate and outcome-focused assessment of whether
anti-dilution tools operate effectively. The FCA should retain the ability to request calibration and trigger-
level data where specific concerns arise.



Q11. Do you agree with our approach to share class data reporting, including that these
requirements will only apply to UK UCITS and NURS, and our focus on size, performance, value
and fees? If not, why?

Yes No

® O

Please provide details here:

Broadly yes. The focus on size, performance, value and fees is appropriate. The FCA should ensure that the
resulting data is comparable across share classes and does not create misleading conclusions where fee
structures or investor eligibility differ materially.

Q12. Do you agree with our approach to benchmark data reporting? If not, why?

Yes No

® O

Please provide details here:

Yes. Benchmark reporting should identify the benchmark’s purpose and distinguish between benchmarks
used as performance targets, comparators or portfolio constraints. Firms should be able to explain changes
or the absence of a benchmark.

Q13. Do you agree that managers and operators should only report holdings for UK UCITS and
NURS funds. If not, why?

Yes No

® O

Please provide details here:

Broadly yes. Limiting holdings reporting to UK UCITS and NURS is proportionate at this stage. The FCA
should avoid duplicating equivalent information already available through other reporting regimes.



Q14. Do you agree that collecting exposure data by asset class and breaking it down by
instrument type, and standardising rates and credit exposure, is viable for reporting purposes? If
not, what alternatives would you propose?

Yes No

® O

Please provide details here:

Yes, provided that definitions and classification rules are sufficiently standardised. Firms should be able to
provide explanatory information where complex instruments or cross-border structures do not fit neatly
within the prescribed categories.

Q15. Does this approach to sensitivities reporting sufficiently capture where fund managers are
running market risks?

Yes No

® O

Please provide details here:

Broadly yes. Sensitivity reporting should focus on material market risks and avoid generating false
precision. The framework should permit alternative measures where standard sensitivities do not
accurately represent a fund'’s risk profile.

Q16. We propose to collect concentrated position data per entity rather than per individual
security, should we consider collecting security level concentrations, particularly with respect to
the Gilts market?

Yes No

® O

Please provide details here:

Entity-level concentration reporting is generally proportionate. Security-level reporting should be required
only where it provides materially different information, including in relation to significant Gilts exposures,
rather than being imposed universally.



Q17. Do you agree with our approach to counterparty exposures, and in particular, collection of
initial amounts (margins) and the use of it in ranking counterparties?

® O

Please provide details here:

Broadly yes. Initial margin information can improve the assessment of counterparty exposure, but ranking

should also reflect net exposure, collateral quality, enforceability of netting arrangements and concentration
risk.

Q18. We are considering whether to capture data on individual information for the top 15
counterparties, rather than the top 5 as currently required in Annex IV. Aside from the increase

in the volume of information, what are the challenges (if any), with providing this additional
information?

Expanding reporting from the top five to the top fifteen counterparties would increase data collection,
reconciliation and systems costs, particularly for smaller firms. A proportionate approach could require five
counterparties as standard and fifteen only for larger or more interconnected funds.

Q19. For both financing maturity and counterparty exposures, how should we best capture Total
Return Swaps?

Total Return Swaps should be reported consistently across financing maturity and counterparty exposure
fields, with clear identification of contractual maturity, underlying economic exposure, counterparty,
collateral and applicable termination provisions. Double counting should be expressly avoided.

Q20. Do you agree with our proposed approach to event-based reporting with a single trigger? If
not, why not? If you disagree with the Event-based Reporting Trigger (EBRT) or the data we
propose collecting, please provide your alternative EBRT and data requirements.

® O

Please provide details here:

A single trigger is operationally simpler, but it should be calibrated to avoid both delayed reporting of
material events and excessive reporting of immaterial fluctuations. The framework should allow firms to
explain temporary breaches and promptly correct erroneous submissions.



Q21. Do you agree with our approach to collecting data on private market valuation practices? If
not, why?

Yes No

® O

Please provide details here:

Yes. Information on valuation governance, methodology, frequency, independent review and material
valuation adjustments is relevant. The FCA should recognise that valuation practices legitimately differ
across private-market asset classes.

Q22. Do you agree with our approach to defining which funds should complete private markets
and loan origination reporting based on whether they originate loans? If not, why, and what
alternatives should we consider?

Yes No

® O

Please provide details here:

Broadly yes. Loan origination is an appropriate starting criterion, but the FCA should also consider funds
acquiring substantial loan portfolios or exercising significant control over credit terms, as these activities
may create comparable risks.

Q23. Do you agree with our approach to collecting data on loan quality and stress? If not, why?

Yes No

® O

Please provide details here:

Yes. Reporting should cover credit quality, arrears, defaults, restructurings, collateral and stress
assumptions. Standardised categories should be accompanied by sufficient flexibility to reflect different
loan types and jurisdictions.



Q24. Do you agree with our approach to focus our requirements on portfolio data, if not, which
alternative metrics would you propose?

Yes No

® O

Please provide details here:

Broadly yes. Portfolio data should remain the principal focus. It may usefully be supplemented by
information on leverage, liquidity, concentration, valuation uncertainty and material investor commitments
where relevant.

Q25. Do you agree with our approach to dominant influences reporting for private equity funds?
If not, why?

Yes No

® O

Please provide details here:

Broadly yes. Dominant-influence reporting should use clear and objective criteria and distinguish between
ordinary investor protections, significant influence and actual control.

Q26. Do you agree with our approach to performance data reporting for private equity funds? If
not, why?

Yes No

® O

Please provide details here:

Yes. Performance reporting should use consistent definitions and should clearly identify whether figures are
gross or net of fees. It should also account for the timing of cash flows and avoid misleading comparisons
between funds at different stages of their lifecycle.

Q27. Do you agree with our proposals to require an annual report from CIS operators. If not,
why?

Yes No



Please provide details here:

Yes. An annual report from CIS operators is proportionate, provided that its scope is clearly defined and
does not duplicate information already submitted to the FCA through other channels.

Q28. Should online form and XML upload submission options be maintained for both the essential
and enhanced reporting requirements under the new framework?

Yes No

® O

Please provide details here:

Yes. Both online-form and XML-upload options should be maintained for essential and enhanced reporting.
This supports accessibility for smaller firms while allowing efficient automated reporting by larger
organisations.

Q29. Is having XML upload only submission functionality sufficient for the enhanced reporting
requirements under the new proposed framework?

Yes No

O @®

Please provide details here:

No. XML-only submission may be appropriate for firms with sophisticated reporting systems but could
impose disproportionate costs on smaller entities. An online form should remain available.

Q30. Do you agree with our proposed definition of when a fund should start reporting?

Yes No

® O

Please provide details here:

Broadly yes. Reporting should begin when a Fund has commenced substantive operations or first accepts
investor capital, rather than merely upon formal registration where no activity has begun.



Q31. How much time, in months (e.g. 6, 12, 18. 24) would you require to operationalise the
reporting requirements set out in this consultation paper, from the date of a policy statement
and final rules being published?

Yes No

® O

Please provide details here:

A transition period of 12 months would generally be appropriate. Firms facing substantial systems
development or complex data-mapping requirements should be able to request limited additional time
where justified.

Q32. Do you have any comments on our proposal to require firms to submit the AIFMD forms and
notifications set out above online rather than by post or email?

Yes No

® O

Please provide details here:

We support online submission of AIFMD forms and notifications. The FCA should provide submission
confirmations, downloadable copies, clear audit trails and an alternative procedure for temporary technical
failures.

Q33. Do you agree with our proposal to require LEIs as set out, and how much time would be
required to ensure these entities have LEIs in place from the date we publish our final rules?

Yes No

® O

Please provide details here:

Yes. LEIs can improve reliable identification and reduce ambiguity across regulatory datasets. A transition
period of approximately six months should generally be sufficient, with proportionate exceptions where
obtaining an LEI is outside the firm’s direct control.



Q34. What considerations should the FCA prioritise in developing the new fund Authorisation,
Registration, and Change platform?

The FCA should prioritise usability, clear status tracking, secure document submission, reusable entity data,
automated validation, correction of errors, downloadable records and reliable confirmation of every
submission. The platform should also provide an accessible mechanism for challenging or correcting
inaccurate regulatory data.

Q35. Would you like to participate in future engagement about the FCA’s fund Authorisation,
Registration, and Change service?

® O

Please provide details here:

Yes. Observatoire ARGA would be interested in participating in future engagement concerning the FCA's
fund Authorisation, Registration, and Change service.

Would you like to upload any additional data as part of your response?

O Yes
@® No

Confidentiality
* Do you consent to your response to this consultation paper being made public?

Please select No if there are areas of your response that should be treated as confidential.

@ Yes
O No

* Do you consent to your name being published with your response?

@ Yes
O No



Market sensitivity
* Are there areas of your response that are considered to be market sensitive?

Market Sensitive - information that if made public may impact on market prices.

O Yes
@® No

Thank you for completing the survey.

By clicking SUBMIT, your responses will be submitted and you will not be able to
return to the survey.

On submission, a summary of your responses will be provided for your records, please click
'download PDF' to download a copy of your response. You will not be able to return to this
page after closing it.

If you need to make any changes, please navigate using the back button now before
submitting the survey.
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Yes

Please provide details here:
Broadly yes. The tiering system should remain flexible and risk-based. Movements between tiers and decisions to
opt up should be based on objective criteria, with clear notice periods and no unnecessary duplication of reporting.

Q2. Does our approach aligning frequency and lag to liquidity capture the risks sufficiently for...
Yes

Please provide details here:

Broadly yes. Aligning reporting frequency and lag with liquidity is proportionate, provided that less liquid funds are
not automatically treated as higher-risk without consideration of their actual redemption terms, leverage and investor
base.

Q3. Do you agree with our approach of collecting more granular data on the use of leverage, rathe...
Yes

Please provide details here:

Yes. Granular information on actual leverage sources and exposures is likely to be more useful than relying
exclusively on complex aggregate calculations. The FCA should nevertheless preserve consistent definitions to
ensure comparability.

Q4. Do you agree with our approach to calculation methodologies? If not, why?
Yes

Please provide details here:

Broadly yes. The methodologies should be standardised, clearly documented and capable of consistent application
across different fund structures. Firms should be permitted to explain material limitations or anomalies in the reported
calculations.

Q5. Do you agree with our proposed design of the framework? If not, what would you change and why?
Yes

Please provide details here:

Yes. The framework is generally coherent and proportionate. We recommend including a clear process for
correcting inaccurate submitted data and distinguishing corrected data from suspected misconduct or regulatory non-
compliance.

Q6. Do you agree with our approach to the essential reporting requirements? If not, what would yo...
Yes

Please provide details here:
Broadly yes. Essential reporting should remain genuinely limited to information required from all in-scope firms.
Requirements should avoid creating disproportionate burdens for smaller or low-risk funds.

Q7. Do you agree with our proposals to collect client categorisation and investor data informatio...
Yes

Please provide details here:

Yes, subject to safeguards. Investor and client-categorisation data may support supervision, but nationality,
residence or geographic origin should not operate as proxies for financial-crime risk. Risk indicators should be
distinguished clearly from evidence of wrongdoing.

Q8. Do you agree with our approach to performance and flow reporting, particularly with respect t...
Yes

Please provide details here:

Broadly yes. Reporting frequency should reflect fund liquidity, valuation frequency and the materiality of flows. The
FCA should avoid demanding high-frequency reporting where the underlying data is not meaningfully updated at the
same frequency.

Q9. Do you agree that our characterisation of unencumbered highly liquid assets best captures cas...
Yes

Please provide details here:
Broadly yes. The definition should focus on assets that can genuinely be converted into cash within the relevant
period without material loss, legal restriction or operational delay.

Q10. With respect to anti-dilution tools, would asking for data on a firm’s back-testing of their...
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Please provide details here:

Yes. Back-testing data may provide a more proportionate and outcome-focused assessment of whether anti-dilution
tools operate effectively. The FCA should retain the ability to request calibration and trigger-level data where specific
concerns arise.

Q11. Do you agree with our approach to share class data reporting, including that these requireme...
Yes

Please provide details here:

Broadly yes. The focus on size, performance, value and fees is appropriate. The FCA should ensure that the
resulting data is comparable across share classes and does not create misleading conclusions where fee structures
or investor eligibility differ materially.

Q12. Do you agree with our approach to benchmark data reporting? If not, why?
Yes

Please provide details here:

Yes. Benchmark reporting should identify the benchmark’s purpose and distinguish between benchmarks used as
performance targets, comparators or portfolio constraints. Firms should be able to explain changes or the absence of
a benchmark.

Q13. Do you agree that managers and operators should only report holdings for UK UCITS and NURS f...
Yes

Please provide details here:
Broadly yes. Limiting holdings reporting to UK UCITS and NURS is proportionate at this stage. The FCA should
avoid duplicating equivalent information already available through other reporting regimes.

Q14. Do you agree that collecting exposure data by asset class and breaking it down by instrument...
Yes

Please provide details here:

Yes, provided that definitions and classification rules are sufficiently standardised. Firms should be able to provide
explanatory information where complex instruments or cross-border structures do not fit neatly within the prescribed
categories.

Q15. Does this approach to sensitivities reporting sufficiently capture where fund managers are ...
Yes

Please provide details here:

Broadly yes. Sensitivity reporting should focus on material market risks and avoid generating false precision. The
framework should permit alternative measures where standard sensitivities do not accurately represent a fund’s risk
profile.

Q16. We propose to collect concentrated position data per entity rather than per individual secur...
Yes

Please provide details here:

Entity-level concentration reporting is generally proportionate. Security-level reporting should be required only where
it provides materially different information, including in relation to significant Gilts exposures, rather than being
imposed universally.

Q17. Do you agree with our approach to counterparty exposures, and in particular, collection of i...
Yes

Please provide details here:
Broadly yes. Initial margin information can improve the assessment of counterparty exposure, but ranking should
also reflect net exposure, collateral quality, enforceability of netting arrangements and concentration risk.

Q18. We are considering whether to capture data on individual information for the top 15 counterp...

Expanding reporting from the top five to the top fifteen counterparties would increase data collection, reconciliation
and systems costs, particularly for smaller firms. A proportionate approach could require five counterparties as
standard and fifteen only for larger or more interconnected funds.

Q19. For both financing maturity and counterparty exposures, how should we best capture Total Ret...

Total Return Swaps should be reported consistently across financing maturity and counterparty exposure fields, with
clear identification of contractual maturity, underlying economic exposure, counterparty, collateral and applicable
termination provisions. Double counting should be expressly avoided.

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:1872864872900521617&simpl=msg-f: 1872864872900521617 &si... 3/9



07/08/2026, 14:00 Asylum Research & Global Assistance Mail - CP: Confirmation of response

Q20. Do you agree with our proposed approach to event-based reporting with a single trigger? If n...
Yes

Please provide details here:

A single trigger is operationally simpler, but it should be calibrated to avoid both delayed reporting of material events
and excessive reporting of immaterial fluctuations. The framework should allow firms to explain temporary breaches
and promptly correct erroneous submissions.

Q21. Do you agree with our approach to collecting data on private market valuation practices? If...
Yes

Please provide details here:

Yes. Information on valuation governance, methodology, frequency, independent review and material valuation
adjustments is relevant. The FCA should recognise that valuation practices legitimately differ across private-market
asset classes.

Q22. Do you agree with our approach to defining which funds should complete private markets and I...
Yes

Please provide details here:

Broadly yes. Loan origination is an appropriate starting criterion, but the FCA should also consider funds acquiring
substantial loan portfolios or exercising significant control over credit terms, as these activities may create comparable
risks.

Q23. Do you agree with our approach to collecting data on loan quality and stress? If not, why?
Yes

Please provide details here:
Yes. Reporting should cover credit quality, arrears, defaults, restructurings, collateral and stress assumptions.
Standardised categories should be accompanied by sufficient flexibility to reflect different loan types and jurisdictions.

Q24. Do you agree with our approach to focus our requirements on portfolio data, if not, which al...
Yes

Please provide details here:
Broadly yes. Portfolio data should remain the principal focus. It may usefully be supplemented by information on
leverage, liquidity, concentration, valuation uncertainty and material investor commitments where relevant.

Q25. Do you agree with our approach to dominant influences reporting for private equity funds? If...
Yes

Please provide details here:
Broadly yes. Dominant-influence reporting should use clear and objective criteria and distinguish between ordinary
investor protections, significant influence and actual control.

Q26. Do you agree with our approach to performance data reporting for private equity funds? If no...
Yes

Please provide details here:

Yes. Performance reporting should use consistent definitions and should clearly identify whether figures are gross or
net of fees. It should also account for the timing of cash flows and avoid misleading comparisons between funds at
different stages of their lifecycle.

Q27. Do you agree with our proposals to require an annual report from CIS operators. If not, why?
Yes

Please provide details here:
Yes. An annual report from CIS operators is proportionate, provided that its scope is clearly defined and does not
duplicate information already submitted to the FCA through other channels.

Q28. Should online form and XML upload submission options be maintained for both the essential an...
Yes

Please provide details here:
Yes. Both online-form and XML-upload options should be maintained for essential and enhanced reporting. This
supports accessibility for smaller firms while allowing efficient automated reporting by larger organisations.

Q29. Is having XML upload only submission functionality sufficient for the enhanced reporting req...
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No

Please provide details here:
No. XML-only submission may be appropriate for firms with sophisticated reporting systems but could impose
disproportionate costs on smaller entities. An online form should remain available.

Q30. Do you agree with our proposed definition of when a fund should start reporting?
Yes

Please provide details here:
Broadly yes. Reporting should begin when a Fund has commenced substantive operations or first accepts investor
capital, rather than merely upon formal registration where no activity has begun.

Q31. How much time, in months (e.g. 6, 12, 18. 24) would you require to operationalise the report...
Yes

Please provide details here:
A transition period of 12 months would generally be appropriate. Firms facing substantial systems development or
complex data-mapping requirements should be able to request limited additional time where justified.

Q32. Do you have any comments on our proposal to require firms to submit the AIFMD forms and noti...
Yes

Please provide details here:
We support online submission of AIFMD forms and notifications. The FCA should provide submission confirmations,
downloadable copies, clear audit trails and an alternative procedure for temporary technical failures.

Q33. Do you agree with our proposal to require LEls as set out, and how much time would be requir...
Yes

Please provide details here:

Yes. LEIs can improve reliable identification and reduce ambiguity across regulatory datasets. A transition period of
approximately six months should generally be sufficient, with proportionate exceptions where obtaining an LEI is
outside the firm’s direct control.

Q34. What considerations should the FCA prioritise in developing the new fund Authorisation, Regi...

The FCA should prioritise usability, clear status tracking, secure document submission, reusable entity data,
automated validation, correction of errors, downloadable records and reliable confirmation of every submission. The
platform should also provide an accessible mechanism for challenging or correcting inaccurate regulatory data.

Q35. Would you like to participate in future engagement about the FCA’s fund Authorisation, Regis...
Yes

Please provide details here:
Yes. Observatoire ARGA would be interested in participating in future engagement concerning the FCA's fund
Authorisation, Registration, and Change service.

Would you like to upload any additional data as part of your response?
No

Confidentiality * Do you consent to your response to this consultation paper being made public?...
Yes

* Do you consent to your name being published with your response?
Yes

Market sensitivity * Are there areas of your response that are considered to be market sensitiv...
No
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Dear Sergei Khrabrykh,

Thank you for taking the time to submit your response to this consultation paper. A summary of your
response is included in this email.

If you have any questions please do not hesitate to contact us.
Regards,

Financial Conduct Authority

FINANCIAL
F A CONDUCT
AUTHORITY

12 Endeavour Square
London
E20 1JN
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IP: 88.186.127.124

ResponselD: R_8blygwjXZb3elLFr

Link to View Results: Click Here

URL to View Results: https://www.onlinesurveys.fca.org.uk/apps/single-response-reports/reports/
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Response Summary:

* Respondent full name
Sergei Khrabrykh

* Respondent contact email
ekaterina@arga.world

* Are you responding on behalf of a company or organisation or as a private individual in a perso...
Company or organisation

* Please provide the following information
Name of organisation/company ARGA
Your position in the organisation/company President

* Type of organisation or company
Firm type
Other, please specify
Sector
Not applicable
Portfolio
Not applicable

* Please specify your organisation type
NGO

1. Do you agree with our proposal to replace the existing remuneration codes with a single new co...
Yes

1b. Please explain the reason for your answer
A single code should reduce duplication and inconsistent interpretation across different categories of solo-regulated
firms. The new code should nevertheless recognise material differences in firms’ size, activities and risk profiles.
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2. Do you agree with our proposal to adopt a more outcomes-focused and less prescriptive remunera...
Yes

2b. Please explain the reason for your answer

An outcomes-focused framework can provide greater proportionality and allow firms to design remuneration
arrangements appropriate to their actual risks. The FCA should, however, retain clear minimum expectations to
prevent inconsistent application.

3. Do you agree with our proposals to apply general requirements to all staff and targeted requir...
Yes

3b. Please explain the reason for your answer

Applying general requirements to all staff and enhanced requirements to material risk takers is proportionate. Firms
should also consider employees whose remuneration incentives may materially affect customer, compliance, AML or
financial-crime outcomes, even where they do not create traditional prudential risk.

4. Do you agree with our proposed general requirements on firms’ remuneration policies and practi...
Yes

4b. Please explain the reason for your answer

We support the proposed general requirements. The guidance should expressly recognise that remuneration tools
and performance indicators can influence the quality of compliance decisions, including decisions concerning account
restrictions, suspicious activity reporting and client de-risking.

5. Do you agree with our proposed remuneration principles for material risk takers?
Yes

5b. Please explain the reason for your answer

The principles appropriately connect remuneration with long-term risk and conduct. Assessment of material risk
takers should include the quality and proportionality of decisions, not merely revenue, productivity or the number of
risks identified.

6. Which approach to deferral (principles-based or threshold-based) do you consider most appropri...
Principles-based

6b. Please explain the reason for your answer

It provides greater flexibility across firms with different business models and risk profiles. The FCA should provide
minimum criteria and examples to prevent the principle from being applied inconsistently or used to avoid meaningful
deferral.

7. If you prefer threshold-based deferral, do you have a view on which thresholds and other defer...

Not applicable, as we favour a principles-based approach. If thresholds are nevertheless adopted, they should
reflect both the amount of variable remuneration and the employee’s capacity to create material financial, conduct or
compliance risk.

8. Do you agree with our proposal to require firms to consider performance adjustment mechanisms...
Yes

8b. Please explain the reason for your answer

Firms should be required to consider malus and clawback and document their decision. Mandatory application in
every case may be disproportionate, but the FCA should identify circumstances in which the absence of such
mechanisms would require specific justification.

9. Do you agree with our proposals on guaranteed variable remuneration? If not, what changes shou...
Yes

9b. Please explain the reason for your answer

Guaranteed variable remuneration should be exceptional, limited in duration and generally confined to recruitment
situations. It should not undermine effective risk adjustment or reward conduct occurring before adequate assessment
becomes possible.

10. Do you agree with our proposals to simplify governance requirements for remuneration by remov...
Yes

10b. Please explain the reason for your answer

We support removing unnecessarily prescriptive requirements, particularly for smaller firms. However, larger or
higher-risk firms should retain proportionate independent review and governance arrangements. Firms should also
maintain adequate records demonstrating how their remuneration policies support appropriate conduct and risk
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outcomes.

11. Do you agree with our proposal to include medium and large UK AIFMs (once AIFM reforms are im...
Yes

11b. Please explain the reason for your answer

Including medium and large UK AIFMs and UK UCITS management companies should promote consistency across
the asset-management sector. Application should remain proportionate to the size, complexity and activities of each
firm.

12. Do you agree with removing small and non-interconnected (SNI) MIFIDPRU investment firms from...
Yes

12b. Please explain the reason for your answer
Removing SNI firms from the detailed requirements is proportionate, provided that general obligations concerning
sound governance, conflicts of interest and fair customer outcomes continue to apply.

13. Do you agree that removing the existing tiered structure and thresholds under the existing MI...
Yes

13b. Please explain the reason for your answer

A single outcomes-focused framework should improve clarity and reduce unnecessary complexity. The FCA may
nevertheless provide examples showing how expectations differ according to firm size and risk, without recreating a
rigid tiered system.

14. Do you agree with our proposal to narrow and refocus the definition of a material risk taker?...
Yes

14b. Please explain the reason for your answer

The definition should focus on an individual’'s actual ability to create material prudential, conduct, customer or
financial-crime risk. It should not be based exclusively on seniority or remuneration level. Employees controlling
compliance systems or material client-restriction decisions may also require consideration.

15. Do you agree with our proposal to revoke the relevant non-Handbook remuneration guidance? If...
Yes

15b. Please explain the reason for your answer

Obsolete or duplicative guidance should be revoked. Any guidance addressing recurring interpretative difficulties or
specific high-risk remuneration practices should be incorporated into updated, consolidated guidance rather than
removed without replacement.

16. Do you consider that non-Handbook guidance is needed to help firms apply the remuneration pro...
Yes

16b. Please explain the reason for your answer

Guidance would be useful on identifying material risk takers, applying proportionality, documenting decisions, using
deferral and performance-adjustment mechanisms, and assessing non-financial performance. It should specifically
address incentives that may encourage defensive compliance, excessive account closures, unnecessary suspicious
activity reports or mechanical de-risking of foreign clients.

17. Do you agree with the assumptions set out in Tables 4 and 6 of our Cost Benefit Analysis rega...
No

17b. Please explain the reason for your answer

The proposed simplification should reduce some policy, governance and reporting costs, particularly where existing
requirements overlap. However, the FCA should account for initial implementation expenses, including policy
revisions, staff training, system changes and legal review. We do not have sufficiently reliable firm-level evidence to
provide quantified estimates.

Would you like to upload any additional data as part of your response?
No

Confidentiality * Do you consent to your response to this consultation paper being made public?...
Yes

* Do you consent to your name being published with your response?
Yes

Market sensitivity * Are there areas of your response that are considered to be market sensitiv...
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No

Embedded Data
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FCA CP26/28 <no-reply@fcamail.org.uk> 7 August 2026 at 14:02
To: ekaterina@arga.world

Thank you for your submission. Your responses are given below:

Your response

Please add any comments on this Consultation Paper below. Please number your responses when using this
form:
**Response of Observatoire ARGA to FCA Consultation Paper CP26/28**

Observatoire ARGA welcomes the FCA's objective of creating a clearer and more proportionate regulatory framework
for UK AIFMs. Our comments focus on proportionality, cross-border business, delegation, investor protection and the
quality of regulatory data.

**Question 1**

We broadly support the proposed aggregate NAV calculation as a clear and administrable basis for determining firm
size. However, NAV alone may not capture all relevant risks. The FCA should retain the ability to consider leverage,
liquidity mismatch, investor composition and operational complexity where these factors materially alter a firm’s risk
profile.

**Question 2**

We support the proposed notification process and delayed application of additional requirements when a firm crosses
a threshold. This should reduce cliff-edge effects. Firms should receive clear notice periods and should not be
required to make repeated classification changes because of temporary NAV fluctuations.

**Question 12**

We support applying baseline standards to all AIFMs, with additional requirements determined by firm size and the
activities and risks of the AlIFs managed. Risk assessment should remain individualised and should not rely
mechanically on investors’ nationality, residence or the geographic origin of capital.

**Question 18**

We support a proportionate approach to delegation that recognises legitimate cross-border operating models while
preserving effective oversight by the AIFM. Delegation should not become a basis for automatically treating foreign
structures as opaque or high-risk where ownership, responsibilities and control arrangements are adequately
documented.

**Question 19**

Delegation to entities that are not authorised or supervised should be permitted only where the AIFM demonstrates
effective due diligence, ongoing monitoring, access to information and clear accountability. The AIFM should remain
responsible for the delegated activity and should maintain contingency arrangements if the delegate fails.

**Question 22**

We support reducing unnecessary prescription in disclosures to professional investors. However, investors should
continue to receive clear information concerning material risks, liquidity, leverage, valuation, delegation, fees, conflicts
of interest and significant restrictions on access to or disposal of their investments.

**Question 23**

Retail disclosures should be proportionate but sufficiently clear to allow informed decisions. Particular attention should
be given to illiquidity, valuation uncertainty, leverage, redemption restrictions and cross-border enforcement risks. Key
disclosures should use plain language and practical scenarios rather than generic risk warnings.

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:1872865931290489647 &simpl=msg-f: 1872865931290489647
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**Question 27**

The FCA's guidance on the National Private Placement Regime should provide greater clarity and predictability for
third-country AIFMs. Legitimate cross-border structures should be assessed according to their actual ownership,
governance and risk characteristics. Nationality, jurisdictional connection or complex but lawful ownership
arrangements should not, without further evidence, be treated as indicators of wrongdoing.

The FCA should also clarify the process for correcting inaccurate information concerning a third-country firm or its
beneficial owners. Regulatory data and information received from foreign authorities should be subject to appropriate
verification before materially adverse action is taken.

**Question 37**

The FCA should prioritise consistency in rules concerning delegation, beneficial ownership, investor disclosure,
financial-crime controls and third-country market access. Differences between overlapping regimes should be retained
only where supported by a clearly identified regulatory risk.

**Question 45**

Data collection should avoid duplication and should use consistent definitions across FRAME, AIFM and MiFID
reporting. The FCA should establish a transparent correction mechanism so that firms can identify, explain and rectify
inaccurate regulatory data. A risk indicator should be clearly distinguished from evidence of misconduct.

**Question 46**

Reliable indicators of actual or potential harm may include material operational failures, valuation errors, unresolved
reconciliation issues, breaches of redemption obligations, significant investor complaints, compensation or redress
events and repeated near-misses. Such indicators should be considered in context and should not automatically
establish misconduct or elevated financial-crime risk.

Observatoire ARGA supports effective, proportionate supervision and recommends that the final framework expressly
distinguish:

* sanctions status from nationality;
* beneficial-ownership opacity from lawful structural complexity;

* geographic exposure from individualised risk;
* regulatory risk indicators from verified evidence of wrongdoing.

Your details

Company
ARGA (Asylum Research & Global Assistance)

Name
Sergei Khrabrykh

Position
President

Address
15 Avenue Frémont, 06200 Nice, France

Postcode
06200

Telephone
3375849627

Email
ekaterina@arga.world

In what capacity are you responding?
as a representative of a professional firm

Please check one of the boxes below:
| consent to being publicly named as a respondent to this consultation
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Please check one of the boxes below:
| consent to my response being made available to the public

Reference
0708264288981
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We thank you for your time spent taking this survey.
Your response has been recorded.

Below is a summary of your responses Download PDF
CP26/26: Fund Reporting for Asset Management Entities (FRAME)
Introduction
This is the response form for CP26/26: Fund Reporting for Asset Management Entities (FRAME).

Why we are consulting
Currently, different reporting requirements across a range of fund types produce inconsistent data that is
difficult for us to use and interpret, cumbersome for firms to report, and is not always targeted to the risks

we need to monitor,

We are proposing a new regulatory reporting framework called Fund Reporting for Asset Management
Entities (FRAME).
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We thank you for your time spent taking this survey.
Your response has been recorded.

Below is a summary of your responses Download PDF

CP26/27: Remuneration: Solo-regulated firms’ rules reform
Introduction

This consultation paper sets out the FCA's proposals to reform the remuneration framework for FCA solo-
regulated firms.

We are proposing to replace the three existing remuneration codes (the AIFM Remuneration Code (SYSC
19B), the UCITS Remuneration Code (SYSC 19E) and the MIFIDPRU Remuneration Code (SYSC 19G)) with a
single, consolidated new code for in-scope solo-regulated firms (SYSC 19AA).

The proposals aim to move away from detailed, prescriptive requirements towards greater reliance on firm
governance and management body judgement.
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