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UCITS V introduces the need for UCITS management companies to
establish and apply remuneration policies and practices – SYSC 19E
incorporates the nine UCITS remuneration principles (see Regulatory
Roundup 73).

Last year ESMA produced a consultation paper on remuneration guidelines
relating to UCITS V – see Regulatory Roundup 66 for details – inviting
comments by 23 October 2015. The final report on the guidelines, which
will apply from 1 January 2017, has now been published.

It may be recalled that in the consultation paper ESMA was of the view
that the principle of proportionality should be maintained, including the
possibility that some of the requirements might be disapplied. This was in
contrast to the EBA’s view on proportionality in the context of CRD IV
firms in that there was no scope for disapplication of any of the CRD IV
remuneration principles.

The ESMA final report on UCITS V guidelines does not offer any guidance
on the possibility not to apply certain of the remuneration principles
against the background of uncertainty. Fortunately there is a “however”
in that ESMA has issued a letter to European institutions setting out
ESMA’s (positive) views on proportionality and calling for further clarity.
The letter makes clear that ESMA believes that it would be inappropriate
to apply “in all circumstances” (which suggests that there may, in some
instances, be circumstances where it would be appropriate) to subject
small fund managers, or fund managers whose internal organisation
and/or activities are not regarded as complex to the requirements of the
‘pay-out process’ (captured in section 13.4 of the final guidelines and
being the need to pay part of the variable remuneration in instruments,
deferral etc.). The letter also raises the question of applying lower
thresholds whenever minimum quantitative pay-out thresholds are set
e.g. the requirement to defer at least 40% of variable remuneration.

Remuneration Guidelines: UCITS V and 

AIFMD

Useful Links:

Regulatory Roundup 66

Regulatory Roundup 73

ESMA Guidelines: Final 
Report

ESMA: Letter on 
Proportionality

Of relevance to:

UCITS management companies, AIFMs

http://www.complyport.com/wp-content/uploads/2015/09/Webround_66.pdf
http://www.complyport.com/wp-content/uploads/2016/02/Regulatory-Roundup-73.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-411_final_report_on_guidelines_on_sound_remuneration_policies_under_the_ucits_directive_and_aifmd.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-412_letter_to_european_commission_european_council_and_european_parliament_on_the_proportionality_principle_and_remuneration_rules_in_the_financial_sector.pdf
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Until such time as ESMA’s letter is considered, and the issues raised are
addressed, the possibility of disapplying certain remuneration principles
under the concept of ‘proportionality’ remains unclear.

However there is a bit of breathing space for firms – specifically small or
non-complex fund managers - in that whilst UCITS V was implemented on
18 March 2016, the transitional provision in SYSC TP 3 (Part B) means
that a UCITS management company need not apply the UCITS
remuneration principles to any awards of variable remuneration until it
commences its first full performance year starting on or after 18 March
2016.

Although the remuneration guidelines are mainly concerned with UCITS,
Annex IV (page 103) concerns AIFMD remuneration guidelines and deals
with the application of the remuneration rules in a group context. The
amendment also applies from 1 January 2017.

The current AIFMD guidelines will not be amended to bring them into line
with the UCITS guidelines pending clarification on the application of the
proportionality principle.

Key Dates

 Remuneration Guidelines apply from 1 January 2017

Remuneration Guidelines: UCITS V and 

AIFMD (continued)
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The FCA has published its Business Plan for 2016/17, which also includes
the ‘Risk Outlook’ (page 12) which effectively feeds into the Business
Plan. The purpose of the Plan is to set out the FCA’s priorities for the year
ahead.

In keeping with last year’s Business Plan, there is again a focus on seven
priority themes (most of which will be familiar):

 Firms’ culture and governance

The Senior Managers and Certification Regime (although SUP 10C is
currently only applicable to dual regulated firms, the concept will be rolled
out to all firms during 2018 - see Regulatory Roundup 69) will be
embedded in the FCA’s supervisory approach and process. Outcomes that
the Regulator will be looking for include senior management being able to
explain principles of good conduct and an expectation that firms continue
to identify - and address - the risks inherent in their strategies, business
models and cultures.

 Financial Crime and Anti-money laundering

The FCA will continue to ensure that firms’ systems and controls are
sufficient to combat financial crime and money laundering and will
continue to roll out the Financial Crime Annual Data Return. This new
return (‘REP-CRIM’) was proposed in Quarterly Consultation CP15/42 and
is scheduled to come into force on 31 December 2016. A dedicated new
section (SUP 16.22) will be inserted into the Handbook.

 Wholesale financial markets

Aside from the implementation of the Market Abuse Regulation, the FCA
will work to ensure the successful implementation of MiFID II with the
promise of further consultation papers addressing conduct of business and
organisational requirements. The Regulator will also continue its market
study into asset management to assess if competition is working and
whether investors ‘get value for money’ (see Regulatory Roundup 70).

FCA Business Plan: 2016/17

Useful Links:

FCA Business Plan 
2016/17

CP15/42: REP-CRIM

Regulatory Roundup 69

Regulatory Roundup 70

Regulatory Roundup 74

Of relevance to:

All firms

http://www.fca.org.uk/static/documents/corporate/business-plan-2016-17.pdf
http://www.fca.org.uk/static/documents/consultation-papers/cp15-42.pdf
http://www.complyport.com/wp-content/uploads/2015/11/Regulatory-Roundup-69.pdf
http://www.complyport.com/wp-content/uploads/2015/11/Regulatory-Roundup-70.pdf
http://www.complyport.com/wp-content/uploads/2016/03/Regulatory-Roundup-74.pdf
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 Advice

The FCA will work on implementing the recommendations contained
within the Financial Advice Market Review (‘FAMR’ - see Regulatory
Roundup 74) as well as developing clear policies to support the
development of the advice market.

 Treatment of existing customers

It is anticipated that the Competition and Markets Authority report on
retail banking (final report expected this summer) may make
recommendations to the FCA to implement a number of the final
proposals.

 Innovation and technology

It is confirmed that the ‘Regulatory Sandbox’ – being part of Project
Innovate (see Regulatory Roundup 70) – will be launched to allow firms to
test new ideas to ensure that they meet regulatory requirements.
Elsewhere, the FCA will continue to monitor automated advisory services
(‘robo advice’); the FCA has accepted FAMR’s recommendation to create
an ‘Advice Unit’ to support firms with automated advice models.

 Pensions

A review of Retirement Options will be launched to consider the impact of
the pension reforms on competition and switching in the market. With the
increasing use of drawdown and encashment of pension pots the FCA will
undertake work to ensure that consumers are able to make choices that
are in their best interests.

The above is a summary and those with a particular interest in any of the
priority themes should refer to the Business Plan for the detail.

FCA Business Plan: 2016/17 (continued)
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The Office of Financial Sanctions Implementation (“OFSI”) came into
being on 31 March.

The OFSI, which is part of HM Treasury, was flagged-up in last year’s
Summer Budget, and is tasked with ensuring that financial sanctions are
properly understood, implemented and enforced in the UK.

Firms should ensure that those persons responsible for ensuring the
adherence to the sanctions regime are aware of the new website – albeit
that some links therein will take you to the more familiar web pages.

The revised Guidance, now badged OFSI, is a useful reference guide.

Financial Sanctions 

Useful Links:

OFSI

Financial Sanctions: 
Guidance

Of relevance to:

All firms

https://www.gov.uk/government/organisations/office-of-financial-sanctions-implementation
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/513838/OFSI_Financial_Sanctions_-_Guidance_-_April_2016_Final.pdf
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The FCA has published Consultation Paper CP16/9 “FCA Regulated fees
and levies: Rates proposals 2016/17”.

Year-on-year the good news for firms is that the annual funding
requirement (“AFR”) for 2016/17 remains unchanged at £481.6m.
However, this year the costs associated with the regulation of Consumer
Credit – the FCA assumed responsibility for this area on 1 April 2014 – are
included in the AFR for the first time with the result that the total AFR for
2016-17 increases to £519.3m. The actual fees to be collected benefit
from a reduction of £49.6m thanks to the financial penalty rebate -
although the FCA has to hand over to HM Treasury all the financial
penalties it receives, it is permitted to retain sufficient to meet the costs of
enforcing those penalties. Table 2.1 in the consultation paper provides a
useful high-level summary of the 2016/17 fees situation.

The FCA are currently forecasting an underspend of approximately
£10m. The Regulator proposes retaining this to improve its deficit of
£174m (as at the end of 2014/15) which is due, in part, to its defined
benefit pension obligation. We are advised that the underspend will also
help mitigate future costs such as those relating to the FCA move to The
International Quarter (Stratford) in 2018.

Of course, aside from the periodic fees, firms will need to factor in the
various levies payable (subject to any relevant exemption) including:

 Financial Ombudsman Service (see Annex 3) where the total levy has
increased by £1.2m as a result of Consumer Credit firms now falling
within the Compulsory Jurisdiction.

 Money Advice Service (Chapter 11) which is collected in two separate
levies being ‘money advice’ (£27.6m) and ‘debt advice’ (£41.3m),
although the latter falls only upon deposit acceptors and home finance
providers and administrators.

FCA Fees and Levies 2016/17

Useful Links:

CP16/19

Fees Calculator

Of relevance to:

All firms

http://www.fca.org.uk/static/fca/documents/consultation-papers/cp16-09.pdf
https://www.the-fca.org.uk/fees-and-levies/calculate-your-annual-fee
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 Pensions Guidance Levy (Chapter 8). As was the case last year, the levy
will be apportioned between five fee blocks including portfolio
managers (A.7) and managers of investment funds (A.9). It is
confirmed that a new pensions guidance body will be formed to replace
the pension guidance services currently operated through e.g. the
Money Advice Service. However the earliest date that the new body
would operate from is April 2018.

To help firms to get an idea of the total fees and levies that they will be
paying - subject to the any adjustments arising out of the subsequent
Policy Statement - the FCA provide a fees calculator.

Comments are invited by 27 May 2016. The Policy Statement setting out
the final fees should be published at the end of June or early July.

FCA Fees and Levies 2016/17

(continued)
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Separate to Consultation Paper CP16/9 “FCA Regulated fees and levies:
Rate proposals 2016/17” (see previous article) the Financial Services
Compensation Scheme (“FSCS”) has announced its 2016/17 levy.

Although of most interest to those firms that conduct business with
eligible claimants (see COMP 4.2), all firms remain liable for a share of the
base cost levy.

The FSCS levy for this year is set at £337m (£319m 2015/16), although this
does not include the levy - also £337m - on banks, building societies and
credit unions representing the interest costs relating to the loan from HM
Treasury arising from the 2008 banking crisis.

As for future levies, the Financial Advice Market Review (“FAMR” – see
Regulatory Roundup 74) has recommended that the FCA’s next FSCS
funding review looks at three possible reforms:

 levying the FSCS’s compensation costs across a broader range of pools
than the current funding classes.

 reducing volatility in the levies through long-term borrowing to smooth
the impact of major failures such as Keydata.

 introducing risk weighting so that higher risk businesses make a
proportionately higher levy contribution.

FSCS Levy 2016/17 

Useful Links:

FSCS Levy

Regulatory Roundup 74

COMP 4.2

Of relevance to:

All firms

http://viewer.zmags.com/publication/d83dbd2a#/d83dbd2a/12
http://www.complyport.com/wp-content/uploads/2016/03/Regulatory-Roundup-74.pdf
https://www.handbook.fca.org.uk/handbook/COMP/4/2.html#D7
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ESMA has been turning its attention to UCITS share classes and has issued
a Discussion Paper – 2016/570 – on the matter (it had published a shorter
Discussion Paper – 2014/1577 - on the subject in December 2014).

As a reminder, unlike UCITS sub-funds in which each such sub-fund is
essentially a separate fund with its own investment objectives and
segregated assets, a share class is simply a different type of share or unit
belonging to the same UCITS/sub-fund as applicable. Share classes can
exist for a variety reasons such as reflecting different classes of investor
e.g. retail vs. institutional, different fee structures, minimum investment,
currency etc.

ESMA notes that, in the absence of any guidance in the UCITS Directive,
there is no common legal or regulatory framework for share classes
throughout the EU, and indeed in certain jurisdictions they are not
permitted. In addition, comment is made that ESMA had also identified
where different share classes could potentially have different investment
strategies.

With this in mind, ESMA is proposing the following high-level principles to
be followed when setting up different share classes:

 Common investment objective. Share classes of the same fund should
have a common investment objective reflected by a common pool of
assets.

 Non-contagion. Procedures should minimise the risk that features that
are specific to one share class could have an adverse impact on other
share classes of the same fund.

 Pre-determination. All features of the share class should be pre-
determined before it is set up.

 Transparency. Differences between share classes of the same fund
should be disclosed to investors when they have a choice between two
or more classes.

UCITS Share Classes

Useful Links:  

ESMA 2016/570

ESMA 2014/1577

Of relevance to:

UCITS Management Companies 

https://www.esma.europa.eu/sites/default/files/library/2016-570_discussion_paper_on_ucits_share_classes_2016_0.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2014-1577_dp_on_share_classes_for_publication.pdf
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The Discussion Paper acknowledges the need to introduce transitional
provisions for those share classes not complying with the principles.

Comments are invited by 6 June 2016.

The paper advises ESMA expects to take further steps on share classes of
UCITS by the end of 2016. ESMA has not taken any final decision on the
type of instrument it may issue on the topic of share classes, but it seems
probable that it will issue an ‘opinion’ addressed to the EU institutions or
national competent authorities.

UCITS Share Classes (continued)
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The FCA has carried out a thematic review on UK fund management firms
and has published its findings in TR16/3 – “Meeting investors’
expectations”.

The review looked at 19 fund management firms which, between them,
were responsible for 23 UCITS funds with a total value of £50bn and four
(institutional) segregated accounts.

Overall, the review found that fund management firms were “taking the
right steps” to meet investors’ expectations and complying with their
responsibilities towards investors. Having said that, there were some
observations.

 Clarity of product descriptions. Seven of the 23 funds’ key investor
information documents were deemed not to have sufficiently clear
descriptions of how they were managed. Particular mention was made
of three funds which were tied to a benchmark which was not
adequately disclosed. Most firms were assessed as adequately
disclosing the key risks in their funds, although there were two funds
where it was felt that the disclosure fell short.

 Adequate oversight. There was a concern that there were issues with
all of the four funds in the sample that were no longer being actively
marketed, which suggested that firms do not provide the same
attention to such funds as they do for recently launched products.

 Appropriate distribution. Most firms (although only 10 firms out of the
sample population were reviewed for this part of the thematic) were
monitoring sales which would identify trends that could indicate
inappropriate sales. Notwithstanding this, the review found that two
funds which were designed to be only available with advice were
available on execution-only platforms.

Fund Management Firms: Thematic 

Review

Useful Links:

Regulatory Roundup 70

TR16/3

Of relevance to: 

Fund Management Firms, Financial Advisers, Platform Providers  

http://www.complyport.com/wp-content/uploads/2015/11/Regulatory-Roundup-70.pdf
http://www.fca.org.uk/static/documents/tr16-3.pdf
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In addition the paper includes examples of good practice (e.g. end-
customer testing to assess retail investors’ understanding of fund
documentation; training financial advisers about a complex fund and then
testing their understanding) and a lesser number of examples of poor
practice (e.g. a fund clearly labelled ‘for professional investors only’ being
made available to retail investors on the fund management firm’s
homepage).

There were no issues identified with regard to the segregated
accounts. The paper reports, as might be expected given their institutional
nature, that the mandates were closely overseen by the knowledgeable
clients through both regular meetings and reports. It seems that for this
reason the FCA thematic team decided not assess a larger number of
segregated accounts.

Although the review concentrated on UCITS, it concludes with a reminder
that “all fund management firms should consider the findings in this paper
and review their arrangements accordingly”. It is worth noting the final
sentence in the paper: “we will follow up on this work through our
routine supervision”.

Key dates

There are no key dates in the paper but it is recommended that relevant
firms impose their own deadline for reviewing their arrangements in the
light of the findings.

Fund Management Firms: Thematic Review 

(continued)



14

A double IPO offering from the FCA with the publication of both a
Discussion Paper (“Availability of information in the UK Equity IPO
process” – DP16/3) and an Occasional Paper (“Quid pro quo? What
factors influence IPO allocations to investors?” – OP/15).

In May of last year the FCA launched a market study into investment and
corporate banking by publishing its Terms of Reference (see Regulatory
Roundup 65). One focus of the study was the availability of information
during the IPO process – the subsequent publication of DP16/3 is based
upon feedback and data requests from various firms including corporate
finance advisers and investment banks.

The study shows that out of the 169 IPO transactions that were reviewed
in the study, only one transaction featured ‘unconnected research’ i.e.
research other than that attributable to the syndicate banks. The concern
is that, notwithstanding information barriers in place, there is, perceived
or otherwise, heightened risk of bias due to the pressure on connected
analysts to provide favourable research, which in turn could lead to
inefficiency in the price formation process – or possibly lead to
inappropriate investment decisions.

A further concern is the ‘blackout’ period – typically 14 calendar days
when no new information is released – between publication of research,
which is traditionally published on the same day of the announcement of
an intention to float, by the syndicate banks and the circulation of the
pathfinder prospectus which is imposed with a view to managing potential
legal liability and regulatory risks.

Interestingly, one of the questions raised in DP16/3 is what is this
perceived ‘legal risk’ (the market study did not discover the legal analysis
underpinning this view). The paper also questions the foundations behind
the quoted ‘regulatory risk’, a view which the FCA say is not supported by
the Handbook.

Initial Public Offerings

Useful Links:

Regulatory Roundup 65

DP16/3

OP/15

Of relevance to:

IPO stakeholders including corporate finance advisors, investment banks 
and buy- side investors. 

http://www.complyport.com/wp-content/uploads/2015/09/Webround_65.pdf
http://www.fca.org.uk/static/documents/discussion-papers/dp16-3.pdf
http://www.fca.org.uk/static/documents/occasional-papers/occasional-paper-15.pdf
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Annex 1 of DP16/3 summarises the list of questions raised within the
publication.

Comments are invited by 13 July 2016.

OP/15 also looks at IPOs but with particular attention to the allocation
process.

It is recognised that investment banks face potential conflicts of interest
between the work they undertake for the issuing clients and their long-
term relationships with the buy-side investors for whom they offer trading
and other services.

Interesting findings from the study include:

 finding evidence consistent with syndicate banks making favourable
allocations to investors who provide them with information likely to be
useful in pricing the IPO.

 in particular, investors that submit price-sensitive bids, and those that
attend meetings with the issuer before the IPO are favoured in
allocations.

 investors featuring in the top quartile of book-runners’ clients by
revenues receive allocations, relative to the amount they bid, around
60% higher than those investors who are not clients.

 on average, hedge funds are allocated a lower fraction of IPOs than
long-only investors (which conflicts with the argument that hedge funds
are valuable liquidity providers).

The nature of an ‘Occasional Paper’ is to encourage debate but is the work
of the authors and not the FCA and as such do not necessarily represent
the position of the Regulator. However, they are regarded as one source
of evidence that the FCA may use while discharging its functions and to
inform its views.

Initial Public Offerings (continued)
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In January 2014 the FCA published Finalised Guidance FG14/01
“Supervising retail investment advice: inducements and conflicts of
interest”. Although of general interest to all firms, the Guidance was
particularly relevant to providers of, and firms providing advice on, retail
investment products e.g. collective investment schemes, investment trusts
etc.

FG14/01 drew attention to the ‘inducements’ rules in COBS 2.3 and
identified cases where, in the FCA’s view, hospitality and gifts offered to
firms was of ‘an unreasonable value’ with the concern that this could have
led to a channelling of business to the provider.

In 2015 the FCA conducted a thematic review about benefits provided and
received by firms that carry out:

 regulated activities in relation to retail investment products;

 carry out MiFID business.

Rather unusually for a thematic review, the FCA will not be publishing a
report as the findings will feed into a planned MiFID II Consultation Paper
(‘Policy Development Update No. 32’ published earlier this month advises
that a further MiFID II Consultation Paper is scheduled for ‘Mid-2016’).

Given the delay in the implementation of MiFID II – see Regulatory
Roundup 73 – the FCA has decided to publish the ‘key findings’ of the
thematic review to remind firms of its expectations around the current
rules.

‘Hospitality’ features in three of the five published findings. The themes
here were either inadequate hospitality logs (‘Gifts and Benefits Register’)
or benefits which the FCA did not view as being designed to enhance the
quality of service to the client – events such as concerts, golf and tennis
are mentioned as examples.

Inducements and Conflicts of Interest: 

Thematic Review

Useful Links:

Key Findings

FG14/01

Delegated Directive

Regulatory Roundup 73

Of relevance to: 
MiFID firms; firms undertaking business in respect of retail  investment 
products

http://www.fca.org.uk/news/inducements-conflicts-interest-thematic-review-key-findings
http://www.fca.org.uk/static/documents/finalised-guidance/fg14-01.pdf
https://ec.europa.eu/transparency/regdoc/rep/3/2016/EN/3-2016-2031-EN-F1-1.PDF
http://www.complyport.com/wp-content/uploads/2016/02/Regulatory-Roundup-73.pdf
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Although MiFID II is still a good year and a half away it is worth reminding
ourselves that Article 24 of MiFID II (“General principles and information
to clients”) includes a prohibition on the acceptance of, or the provision
of, monetary and non-monetary benefits – subject to the limited
exemptions therein. The draft Delegated Regulation published by the
European Commission on 7 April expands on the area of ‘inducements’
(see Chapter IV) including e.g. the requirement that any fee, commission
or non-monetary benefit should “not directly benefit the recipient firm, its
shareholder or employees, without tangible benefit to the relevant
client”.

Hopefully the forthcoming MiFID II Consultation Paper, and follow-up
Feedback Statement/Policy Statement (and perhaps enhanced by ESMA
Level 3 Guidelines and Q&As) will provide further guidance on regulatory
expectations.

Inducements and Conflicts of Interest: 

Thematic Review (Continued)
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The Home Office and HM Treasury have published a joint “Action Plan for
anti-money laundering and counter-terrorist finance”.

The purpose of the Action Plan, so we are told, is to send out a clear
message that the Government is determined to protect the security and
prosperity of its citizens and the integrity of the UK’s financial system.

The document is concerned with three priorities:

 The need to create ‘aggressive new legal powers’ to enable the
relentless disruption of criminals and terrorists.

 To reform the supervisory regime to ensure that a risk-based, and
proportionate, approach is pursued so that efforts are focussed on the
highest risks “without troubling low risk clients with unnecessary red-
tape”.

 To increase the UK’s international reach by working with the likes of the
G20 and the Financial Action Task Force to take action overseas.

Current guidance that firms can fall back on includes that provided by the
FCA (Financial Crime Guide – FC) and that provided (in three parts) by the
Joint Money Laundering Steering Group (“JMLSG”). Interestingly the
document specifically mentions feedback received that the FCA Financial
Crime Guide is unclear and inconsistent with the guidance produced by
the JMLSG (page 50). One of the questions posed in the Action Plan is
whether the guidance should be merged or, alternatively, should one of
them be discontinued?

A summary of actions can be found on pages 5 and 6.

Anti-Money Laundering Action Plan

Useful Links:

Action Plan

FC Part 1 & 2

JMLSG

Of relevance to:
All firms and in particular MLROs

https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/517992/6-2118-Action_Plan_for_Anti-Money_Laundering__web_.pdf
https://www.handbook.fca.org.uk/handbook/FC/link/?view=chapter
http://www.jmlsg.org.uk/
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As mentioned in Regulatory Roundup 74, firms that had the activity of
‘advising on investments’ under the ‘Permission’ section of their entry on
the Financial Services Register as at 6 April will now find that they have the
additional regulated activity of ‘advising on P2P agreements’ (you will
probably find this new activity tucked away in the area just below the
firm’s name rather than under ‘Permission’).

Unless a firm is actually ‘advising on P2P agreements’ it is not compulsory
to retain this permission and a (fee free) request can be made to the FCA
to remove it – firms should have received a communication from the FCA
on this matter.

The FCA has devised a special one page Variation of Permission (“VoP”)
application for this purpose. Firm’s using this form should note that it has
to be submitted to: P2Padvice@fca.org.uk.

We are informed that the FCA aims to process such applications within 15
working days. The FCA communication referred to above suggests that
this method of submission is only available until 6 October 2016.

Firms that retain this additional permission will not be subject to any
additional FCA regulatory fees (assuming, of course, that they do not earn
any income from this activity), although the FCA does remind firms “You
may need to consider what impact the new permission will have on the
amount of capital resources or professional indemnity insurance cover you
need to hold”.

It should be noted that firms that do not undertake designated investment
business will be subject an additional fee in relation to the Financial
Ombudsman Service. This is currently £45, although it will not be charged
until the 2017/18 financial year.

Advising: FCA Register

Useful Links:

Regulatory Roundup 74

Financial Services Register

VoP Application

Of relevance to:

Firms whose activities include ‘advising on investments’.

mailto:P2Padvice@fca.org.uk
http://www.complyport.com/wp-content/uploads/2016/03/Regulatory-Roundup-74.pdf
https://register.fca.org.uk/
http://www.fca.org.uk/static/documents/forms/vop-removal-p2p-form.pdf
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We are proud to announce that Complyport (HK) Ltd was named “Best
Compliance Services Provider” by AsianInvestor in their Asset
Management Awards 2016 for the second time. In addition to 2016,
Complyport (HK) Ltd’s predecessor company, Corporate Support Limited,
won this award in 2011.

Complyport (HK) Ltd provides dedicated regulatory and compliance
support to its clients which include some of the industry’s largest multi-
jurisdiction fund managers (both hedge and private equity), each typically
with global assets under management exceeding $1bn. In addition, it
supports several global institutional brokers, one investment bank, and
certain other financial services providers.

The firm is led by a US-trained securities lawyer, Stuart Somer, who has
worked in asset management and regulatory compliance in Hong Kong
since 1996, and can also provide assistance with US SEC and CFTC
requirements.

In addition to the 2016 AsianInvestor award, Complyport (HK) Ltd was
recognised as Hong Kong’s Best Advisory Firm – Client Service in 2014 and
as Best Advisory Firm – Regulation and Compliance in 2015 at the HFM
Asia Hedge Fund Service Awards.

HOW CAN WE HELP?

To find out more about how we can help with your Hong Kong compliance
requirements, please contact your usual consultant or email us at
info@complyport.co.uk

Complyport Wins Another Award

Useful Links:

Complyport Hong Kong

Of relevance to:

Of general interest

mailto:info@complyport.co.uk
http://www.complyport.com/about-us/international-reach/hong-kong/
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Regulatory Roundup Archive

Useful links:

Past issues

News Section

Home Page

Past issues of Complyport’s Regulatory Roundup are available to view using 
the link provided. 

You can also access the latest news stories directly from our website either 
through the news section or through the search facility on the home page.

http://www.complyport.com/our-services/regulatory-updates/
http://www.complyport.com/news/
http://www.complyport.com/
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The Complyport Regulatory Roundup is provided for information purposes 
only and represents a summary of the above subjects. It is not intended to 
offer a legal opinion, advice or recommendation as to future action and it 
is provided solely as a discussion document. ©Complyport Ltd

Complyport Limited (“Complyport”), Company Number: 04333584 is a 
Limited Company registered in England with Registered Office at 
Devonshire House, 1 Devonshire Street London. W1W 5DR. 

This Regulatory Roundup is for the named person's use only. It serves 
purely for information purposes, and is not an offer or financial promotion. 
It may contain confidential, proprietary or legally privileged information. 
No confidentiality or privilege is waived or lost by any transmission errors. 
If you receive this Regulatory Roundup in error, please immediately delete 
it and all copies of it from your system, destroy any hard copies of it and 
notify the sender. You must not, directly or indirectly, use, disclose, 
distribute, print, or copy any part of this message if you are not the 
intended recipient. Transmission is not guaranteed to be secure. Any 
information contained herein is subject to Complyport’s Standard Terms 
and Conditions of Business which are available upon request. Complyport 
and its affiliates do not assume any liability whatsoever for the content of 
this document, or make any representation or warranties, as to the 
accuracy or completeness of any information contained in this document.

Bespoke, Practical Consulting

If any of the topics 
discussed above raise 
questions or a need for 
guidance or support, 
please feel free to contact

Peter Carlisle

Or for details of any other 
of Complyport’s services, 
please contact us at 
info@complyport.co.uk

Complyport is always 
interested to receive 
feedback and general 
comments on either the 
Regulatory Roundup or 
the Complyport website. 
Comments can be sent to 
info@complyport.co.uk

Follow us on Twitter

Join us on Linkedin 

mailto:peter.carlisle@complyport.co.uk?subject=Regulatory Roundup Question
mailto:info@complyport.co.uk
mailto:info@complyport.co.uk
http://twitter.com/complyport
http://www.linkedin.com/company/complyport-ltd

