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About the Investment Association

The Investment Association (I1A) champions UK investment management, a world-leading industry which
helps millions of households save for the future while supporting businesses and economic growth in the
UK and abroad. Our 250 members range from smaller, specialist UK firms to European and global
investment managers with a UK base. Collectively, they manage £10 trillion for savers and institutions, such
as pension schemes and insurance companies, in the UK and beyond. 51% of this is for overseas clients. The
UK asset management industry is the largest in Europe and the second largest globally.

Question 1: Do you agree with the proposal to streamline and harmonise existing transaction
and post-trade reporting regimes?

The investment management sector welcomes the FCA’s continued engagement on the future of the UK
transaction reporting regime and supports the overarching objectives of CP25/32: improving data quality,
enhancing market integrity, and reducing regulatory burdens through proportionate reforms.

We appreciate the opportunity to participate in this consultation paper, following the constructive
discussion paper 24/2. We value the FCA’s efforts to engage with the industry throughout this process, as
this significantly enhances the likelihood of successful implementation of the consultation paper’s
outcomes. We also acknowledge that the FCA will use the feedback gathered to inform and guide its
decision-making.

It is our view that the Consultation Paper (CP) provides a thorough analysis of the current regime and
addresses several outstanding questions, including the cost implications for investment managers. As
competitiveness is a central theme throughout the CP, our response similarly focuses on the regime’s
competitiveness relative to other jurisdictions and the opportunities now available to the FCA as a
standalone regulator. While the proposals represent a meaningful step toward simplification, many of our
members consider that incremental adjustments alone will not deliver the material efficiency gains that
firms - and ultimately end investors - require. To that end, a majority of IA member firms see clear benefits
in full buy-side descoping and recognise the long-term advantages of moving towards a single-sided
reporting framework.

At the same time, some firms emphasised the importance of securing the near-term, tangible
improvements that are already captured in the FCA’s proposals. Ensuring focus remains on these valuable
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near-term steps could provide immediate simplification and cost saving, while maintaining momentum on
the broader fundamental reform in the longer term.

Reflecting this diversity of emphasis, our submission sets out the strategic case for structural reform, while
also engaging in detail with the consultation’s proposals to implement practical improvements today.

In saying this, this response sets out two areas that merit exploration beyond the scope of this consultation.

A: Full Buy-Side Descoping from Transaction & Trade Reporting

Full descoping is strongly supported by many firms, and we ask the FCA to explore full removal of
transaction reporting obligations for buy-side firms. Aligning the UK with major international markets in
which asset managers are not subject to equivalent MiFIR-style reporting.

Rationale for descoping includes:

e Disproportionate regulatory burden: Buy-side reporting represents high fixed operational costs
systems, reconciliations, data sourcing, and ARM arrangements, which persist regardless of
reporting volume.

e Duplication of data: The vast majority of transaction data submitted by buy-side firms duplicates
information already held by sell-side brokers, venues, or trading platforms.

e International alignment: Major jurisdictions with comparable market integrity frameworks do not
impose buy-side transaction reporting, instead relying on dealer/venue reporting.

e Descoping the buy-side would materially reduce fixed costs. This would directly benefit UK savers
and pension holders whose investment returns are eroded by avoidable regulatory overhead. It
would also support the FCA’s statutory objective to promote UK competitiveness and growth by
aligning the UK with other major jurisdictions.

Given these factors, we strongly encourage the FCA to assess a full descoping model, supported by robust
economic analysis and international comparison.

B. If Full Descoping Is Not Adopted: Introduce an Unconditional Single-Sided Reporting Regime

Should the FCA decide to retain buy-side obligations in some form, a supported alternative is an
unconditional single-sided model. A precedent of which was under MIFID | in the Transaction Reporting
User Pack and SUP 17.2.

Under such a model:

e Reporting responsibility would sit consistently with the receiving counterparty or execution venue,
who already holds the complete economic and lifecycle data.

e Buy-side firms would not need to transmit personal identifiers, client-level details, or sensitive
fields that introduce GDPR and operational risk.

e Industry cost and duplication would be drastically reduced compared with both current reporting
and the FCA’s proposed conditional model.

The conditional single-sided model proposed in CP25/32 is a positive development, but its reliance on
bilateral agreements, selective applicability, and residual data sharing limits its operational value and may
fall short of achieving the efficiency gains that many firms envisage under a fully unconditional approach.

The case for Full Single Sided Reporting
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While the CP does aim to harmonise UK transaction and post-trade data collection across regimes, firms
emphasise that the fixed costs of the reporting framework, maintaining ARMs, reconciliation tools, routing
infrastructure, remain significantly unchanged, meaning that incremental reforms cannot deliver material
improvement in the cost-benefit balance.

Industry evidence underscores that a substantial proportion of transaction reports submitted by
investment managers merely replicate data already generated and reported by executing brokers or
trading venues. This duplication imposes fixed and persistent operational costs on buy-side firms costs that
do not fall meaningfully with reductions in reportable scope or field count. Firms highlight that the primary
drivers of cost are the infrastructure required to maintain reporting systems, reconciliations, governance
frameworks, and ARM connectivity, rather than the number of transactions themselves.

Moreover, where errors do occur, they often arise from misalignments between buy-side and broker data
rather than inherent deficiencies within buy-side systems, reinforcing that the executing counterparty
frequently holds the authoritative dataset.

International Comparison

International comparison further illustrates the disproportionate nature of retaining a buy-side reporting
requirement: notably, the United States, one of the largest and most sophisticated capital markets globally
operates effective market surveillance without imposing a MiFIR-style transaction reporting obligation on
the buy-side. Instead, U.S. regulators rely on reporting from dealers, venues and centralised infrastructures.
The UK’s buy-side reporting obligations therefore results in an operational model that is more burdensome
than those in peer jurisdictions. Likewise, other major financial centres such as Singapore and Hong Kong
operate single-sided transaction reporting regimes, placing the reporting responsibility with the executing
dealer or venue rather than the buy-side. Both jurisdictions maintain effective market-surveillance
frameworks without requiring investment managers to build parallel reporting infrastructures. These
models further illustrate that the UK’s dual-sided approach is not the international norm and that
meaningful simplification can be achieved without compromising regulatory oversight.

When considering the UK regime in an international context, it is clear that UK investment managers face a
uniquely broad transaction reporting obligation compared with their peers. Even within Europe, differing
licensing models mean that a significantly smaller proportion of buy-side firms are required to transaction
report. In the EU, it is far more common for investment managers to operate under AIFM or UCITS Manco
structures, supplemented by limited MiFID permissions, which in turn exempts these firms from MiFIR
transaction reporting. By contrast, UK-based firms are more frequently authorised as full MiFID investment
firms, bringing them into scope for UK MiFIR reporting even when the underlying business model is
comparable to that of EU asset managers who face no such obligations. This asymmetry existed prior to
Brexit and has persisted under the UK’s independent framework, creating a structural competitiveness gap
for UK managers who must maintain reporting infrastructures their EU counterparts do not require.

Taken together, these differences highlight that the UK’s current approach places a comparatively heavier
operational and compliance burden on its buy-side sector. For many firms, this represents an onerous and,
in some cases, globally unique regulatory obligation that affects competitiveness, drives fixed costs, and
ultimately impacts end-investor value. These international disparities strongly support consideration of a
full buy-side descoping or, at minimum, a shift to unconditional single-sided reporting. The FCA’s cost
benefit analysis reinforces the scale of the issue, estimating that firms collectively incur approximately £493
million a year in meeting transaction reporting obligations. Highlighting the material efficiency gains that a
proportionate post trade regime could unlock.

In summary, the majority of IA members encourages the FCA to seize the opportunity created by CP25/32
to adopt structural, not incremental, reform. Full buy-side descoping or unconditional single-sided
reporting would:
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e Remove duplication

e Reduce fixed cost overhead

e Enhance UK competitiveness

e Bring the UK into line with major global markets

e Support improved surveillance outcomes

e Reduce operational risk

e Deliver meaningful cost reductions for end-investors

Both options would create a more proportionate regulatory framework while achieving the FCA’s market
integrity objectives more effectively and would also support the FCA’s statutory competitiveness and
growth objective by removing structural disadvantages faced by UK investment managers relative to their
international peers, while providing greater value for UK institutional and retail clients.

Nonetheless, some firms consider that, given the FCA’s finite reform bandwidth and the need to maintain
reporting regulation consistency, single-sided reporting should not be prioritised at this stage. These firms
consider that the FCA’s near-term focus should be on implementing the practical improvements set out in
CP25/32 rather than launching a wider structural redesign.

In any event, the buy-side broadly supports the FCA’s ambition to streamline and harmonise reporting
obligations across the UK’s wholesale market regimes. A more coherent and integrated approach to
regulatory reporting has the potential to reduce duplication, improve data quality, and reduce operational
friction.

Including:
¢ Reducing transaction reportable fields from 65 to 52
¢ Removing FX derivatives from the scope of UK transaction reporting
¢ Improving the treatment of block vs. fill reporting
e Shortening the back-reporting period from five to three years

e Moving to a UK-only reference data model

Question 2: Do you agree with the 3 principles for the long-term collection of transaction and
post-trade data?

The buy-side strongly supports the principle that regulatory data should be collected only where genuinely
necessary and agrees that this principle should guide the design of the UK’s reporting framework. This
principle is not only sound but essential to ensuring a proportionate regime that avoids gathering data that
adds little regulatory value while imposing significant cost on firms.

Block vs Fill Reporting

A clear example of where this principle should apply more forcefully is the current requirement to report
each individual broker fill on a block order. Fill-level reporting obliges investment managers to recreate
granular execution details that they neither generate nor naturally hold. These are data points that
originate entirely within broker execution systems, such as precise execution timestamps, venue-level
attributes, algorithmic routing details and partial-fill sequencing and which are already reported by the
executing counterparty.
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Requiring buy-side firms to reconstruct this data adds duplication rather than insight. It introduces a high
likelihood of mismatches because investment managers often receive inconsistent or delayed fill
notifications from brokers, or notifications that reflect internal broker workflows rather than market facing
information. As a result, firms spend a disproportionate amount of time and effort reconciling their
internally generated reports with data that the FCA already receives from the executing broker. Fill
reporting introduces noise into the reporting process and diverts resources away from higher-value
oversight activities.

Allowing investment managers to report at the block level, with allocations priced on a consistent basis
(e.g. a volume-weighted average price), would be more consistent with both operational reality and the
principle of collecting data only where needed. The executing counterparty would continue to report all
required fill-level detail for surveillance, while the buy-side would provide a single, coherent representation
of the order they placed on behalf of clients.

This example illustrates why the principle that “data should only be collected where needed” should be
applied more dynamically throughout the transaction reporting framework. We ask the FCA to place
increased emphasis on eliminating data collection obligations where the same information is already held,
often more accurately by another party. This would materially reduce the burden on buy-side firms without
diminishing the FCA’s visibility of market activity.

Question 3: Would you support an 18-month implementation period for the changes proposed
in this Consultation Paper?

While an 18-month implementation period is generally workable for many buy-side firms, it is important to
emphasise that the complexity of implementation is not predominantly driven by changes in the number of
fields or reporting scope. Instead, implementation challenges arise from the need to update or reconfigure
systems, interfaces, reconciliations, and control frameworks that are deeply embedded within firms’
operational architectures.

For larger investment managers, aligning internal systems, OMS and EMS platforms, data pipelines, vendor
integrations and ARM connectivity within an 18-month period is likely achievable, though still
resource-intensive. However, for smaller or lower-volume reporters, who often rely on external vendors or
limited in-house technical resource, even seemingly modest changes require complete system retesting
and re-validation. These firms frequently do not benefit from the economies of scale that larger firms
enjoy, and the relative cost burden of compliance is therefore significantly higher.

The industry has highlighted that the costliest element of any MiFIR change is the redevelopment and
redeployment of reporting logic, rather than the ongoing operation of the modified regime itself. A single,
more comprehensive reform (for example, a structural move to single-sided reporting or further alignment
with EMIR) would impose a one-off cost but deliver long term operating cost savings and longer-term
stability and fewer rounds of technical change.

Therefore, while an 18-month timetable is broadly acceptable, the buy-side encourages the FCA to explore
that this consultation cycle is used to settle long-term design choices. Clarity and stability over the future
direction of reporting obligations will do more to support effective implementation than the length of the
transition window alone.

It is important to note the dependencies of buy-side firms on third parties such as ARMs and 3™ party
transformation providers readiness. An 18 month implementation time is possible. We would expect a 12
month lead time from the release of complete and finalised specs including at least 6 months UAT. Another
consideration is to avoid implementation dates in December/January because vendor code freezes increase
the likelihood of an unsuccessful launch.
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Question 4: Do you agree with the proposal to apply a reduced default back reporting period of
3 years, whilst keeping the choice to require back reporting up to 5 years where needed?

The buy-side supports the proposal to reduce the standard back-reporting period from five years to three,
as this is a proportionate reflection of how transaction data appears to mostly be used in practice by the
regulator. Firms consistently observe that the overwhelming majority of surveillance queries and regulatory
enquiries relate to recent activity, and that older records are seldom required for meaningful supervisory
analysis. A three-year window therefore strikes a more appropriate balance between regulatory needs and
the operational realities of maintaining historical reporting infrastructure.

However, retaining the ability to require up to 5 years of back reporting in cases of serious or extreme
breaches may introduce issues with legacy systems and costly reconstruction capabilities. The buy-side
therefore encourages the FCA to provide examples of what would constitute a serious breach, with
reference to intention, materiality and supervisory impact. This would allow firms to design proportionate
and risk-sensitive remediation frameworks that truly reflect the FCA’s stated policy intent.

In addition, further clarification is needed on the switch-over mechanism from the current reporting
schema to the new framework. Firms are concerned about the possibility of having to maintain dual
schemas or two sets of eligibility logic during the transition period, which would materially increase cost,
operational complexity, and reconciliation workload. A clear, single cut-over approach, with explicit
guidance on how back-reporting should be handled once the new schema is in force is essential to avoid
undermining the simplification and cost-reduction objectives.

Question 5: Do you agree with our proposed changes to the exclusions from reporting in MAR
14.2.4R?

The proposed updates to the exclusions in MAR 14.2.4R are broadly welcome, as they align reporting
requirements more closely with the economic substance of certain transactions and remove areas of
ambiguity that have contributed to inconsistent interpretations across the industry. In particular, expanding
exclusions for activities such as certain types of corporate actions, and clarifying the treatment of
transactions linked to unit creation or redemption, will help ensure that reports reflect meaningful trading
activity rather than operational or administrative events. These exclusions reduce reporting of transactions
that do not contribute to market abuse monitoring or meaningful supervisory insight. Removing such
activity from scope supports the FCA’s principle that the regime should focus on data that is necessary and
proportionate. In saying that, the buyside thinks the FCA should reconsider the omitting of Initial Public
Offerings (IPOs), secondary public offerings or placings and debt issuance from the exclusions. All of which
do not by their nature pose a systemic risk in the market and would materially have a benefit to buy side
system architecture by removing all corporate action types.

Question 6: Do you agree with the proposed guidance on exclusions from reporting in MAR
14.3.1G?

The proposed guidance in MAR 14.3.1G is helpful and aligns with firms’ requests for clearer articulation of
how reporting exclusions should be applied in practice. Much of the ambiguity in the current regime arises
not from the underlying rules but from the interpretative complexity around when exclusions apply and
how they interact with specific business models or operational workflows.
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By consolidating and clarifying exclusion scenarios, the FCA’s proposals should reduce the likelihood of
divergent interpretations between firms, creating a more consistent reporting landscape and lowering the
risk of inadvertent misreporting. This clarity is particularly beneficial for smaller firms that may not have
in-house specialist reporting teams and rely on high-level principles to guide their processes.

That said, firms encourage the FCA to continue providing illustrative examples of how exclusions should
apply to complex structures or less common asset types. The industry has found that practical examples,
such as those historically provided in ESMA Q&As, are one of the most effective tools for achieving
consistent application across firms. Adding further examples over time would support the FCA’s objectives
of improving data quality and reducing unnecessary reporting, while helping firms align their operational
processes with regulatory expectations.

Question 7: Do you agree with the proposed information a firm should provide to meet the
conditions for single-sided reporting?

While the buy-side recognises the FCA’s intention to simplify transaction reporting through the proposed
conditional single-sided model, the information requirements that would need to be provided by the
sending firm remain operationally burdensome and do not sufficiently reduce the complexity of the current
regime.

In principle, a reduction in the number of data elements required is welcome. However, the conditional
model still obliges buy-side firms to transmit personal identifiers, client-specific details, and other sensitive
fields to multiple counterparties. This raises ongoing concerns relating to data privacy, governance, and the
transmission of natural person identifiers through systems and third-party infrastructures that firms do not
control. These concerns were consistently raised in industry discussions and remain a major obstacle to
wider adoption.

Additionally, the operational framework surrounding conditional single-sided reporting would still require
firms to build and maintain processes to identify eligible trades, exchange data, document bilateral
agreements, and retain full oversight of data accuracy for fields originating on the buy-side. In practice,
firms would continue to maintain the same ARM connectivity, reconciliation processes, and system
architecture as they do today.

As such, while the proposed set of information fields is narrower than the current full data set, the model
does not sufficiently simplify reporting, nor does it meaningfully reduce the infrastructure costs borne by
the buy-side. The industry remains of the view that only an unconditional single-sided model, where the
receiving counterparty is responsible for reporting in all cases, can genuinely achieve the FCA’s stated
proportionality and efficiency goals.

Question 8: Do you agree with the proposed responsibility for data quality for transactions
involving conditional single-sided reporting?

The buy-side supports the principle that each party should be responsible only for the accuracy of the data
elements they generate or control. Refer to Q7 for further information.

Question 9: Do you envisage any issues in conditional single-sided reporting applying to
transactions executed in a DEAL or MTCH trading capacity?

No IA View
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Question 10: Do you agree with our proposal to remove instruments from the scope of the UK
transaction reporting regime that can only be traded on EU trading venues?

We agree with the FCA’s proposal to remove instruments that are only tradeable on EU trading venues
from the scope of UK transaction reporting. This is a proportionate change that reduces unnecessary
reporting without undermining supervisory visibility.

It is essential that FCA FIRDS is established as the single, reliable golden source for determining eligibility,
with clear and timely data. The effectiveness of this proposal relies on FIRDS being complete, stable, and
operationally fit for purpose.

However, we suggest that the FCA consider whether instruments admitted to trading on a UK venue should
always be treated as UK TOTV, particularly where the primary pool of liquidity is clearly overseas. Many UK
buy-side firms trade significant volumes in global equities, especially US and Japanese securities, which may
have a secondary UK listing or be admitted to a UK MTF but are predominantly traded on non-UK markets.
Including these instruments within scope may limit the benefit of a reduced scope and could lead to
reporting obligations that are not well aligned with meaningful supervision value. We would therefore
welcome the FCA exploring whether such non-UK primary-market instruments might appropriately be
excluded from the UK transaction-reporting requirement.

Question 11: Do you agree with our proposal to remove reference to ‘Union’ in MAR 14 Annex 2
and retain the current approach to national identifiers?

Yes. The buy-side agrees with the proposal to remove references to the “Union” in Annex 2 and to preserve
the existing approach for determining national identifiers, including for EEA nationals.

Question 12: Do you agree with the proposed guidance to clarify in our rules an equivalent
regulatory concept to ESMA’s TOTV opinion?

The buy-side supports the FCA’s proposal to clarify the domestic equivalent of ESMA’s “Traded on a Trading
Venue” (TOTV) opinion through guidance in MAR 14.5.4G. This is a welcome step, offering firms greater
certainty.

Question 13: Do you see any issues having to report transactions executed in instruments which
are not derivatives but are brought into scope by the underlying?

The buy-side does not see material issues with the FCA’s proposal.

The key requirement is that the FCA provides clear criteria and worked examples as indicated will be done
in the forthcoming user pack to ensure consistent treatment across firms.

This is especially important for products with complex payoff structures or multiple embedded exposures.
A point to note, that internal systems do not always capture the underlying, which could lead to over
reporting. Ensuring FIRDS is the golden source will help with this proposal.

In addition, members would welcome clarity on whether, in appropriate cases, firms may rely on the
derivative ISIN alone, allowing the ARM or FCA to assess eligibility and perform underlying-level
enrichment where needed. This approach would support consistency, reduce the risk of duplicative
reporting, and avoid placing responsibility for granular underlying look-through onto firms that may not
hold that data natively.
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Question 14: Do you agree with our proposal to allow firms to report derivatives based on
indices on a voluntary basis, irrespective of whether the derivative is in scope of the transaction
reporting regime?

Yes. Allowing voluntary reporting of index derivatives is sensible and operationally beneficial. Many firms

already face costs and uncertainty when assessing the reportability of index-based instruments, especially
where constituent-level data is difficult to obtain or incomplete at the point of trade.

Permitting firms to over-report simplifies eligibility checks and reduces the risk of inconsistent application
across the industry.

Question 15: Do you agree with the proposed changes to allow all ISINs in a basket to be
included in the underlying instrument field?

Yes. This is a pragmatic and proportionate adjustment. Allowing firms to report all ISINs in a basket without
validation failures caused by non-FIRDS constituents removes operational complexity for a common
reporting scenario.

The existing requirement to validate each underlying instrument individually places disproportionate
burden on firms trading multi-constituent or bespoke baskets.

This change should materially reduce exception rates and manual intervention for basket trades and is
strongly supported by the buy-side.

Question 16: Do you agree with the proposal to provide clarity on the scope of reporting
obligations for fractional instruments?

The buy-side agrees with the proposal to clarify the treatment of fractional instruments.

Question 17: Do you agree with our proposal to remove FX derivatives from the scope of the UK
transaction reporting regime?

Yes, the IA supports removing FX derivatives from UK transaction reporting.

Question 18: For UK branches of third country firms: how could we address the data gap created
for FX derivatives?

The buy-side does not believe that removal of FX derivatives from MiFIR reporting will create a meaningful
data gap. FX markets are highly liquid, and the FCA already receives extensive visibility through EMIR
reporting from dealer counterparties, who are typically the natural data source for FX surveillance. Where
UK branches of third-country firms are outside EMIR, any residual information needs can be addressed
through targeted, ad-hoc supervisory requests rather than re-introducing a parallel transaction-reporting
requirement. This approach is proportionate and consistent with the FCA’s principle of collecting data only
where needed.

Question 19: Do you agree with our proposed approach for identifying OTC derivatives?
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The buy-side supports the FCA’s decision to retain the OTC ISIN as the identifier for OTC derivatives.
Maintaining the current OTC ISIN framework represents the most proportionate and stable approach in the
near term.

Members would also welcome clarity on how this interacts with FIRDS as the golden source. In particular,
firms seek confirmation that they may continue to report using only the derivative OTC ISIN, with any
required enrichment of underlying attributes being undertaken by the ARM or FCA using data supplied
through the ANNA-DSB.

Question 20: Do you agree with the updated definition for ‘acquisition’ and ‘disposal’?

Yes. The proposed clarifications provide helpful codification of existing practice and align the rulebook with
how firms already interpret derivative lifecycle events for reporting purposes.

Question 21: Do you agree with the proposed guidance to the meaning of ‘execution of a
transaction’ in MAR 14.4.2G-14.4.6G?

IA members did not identify any specific objections to the FCA’s proposed guidance on the meaning of
“execution of a transaction,” but several firms noted that the practical impact of the changes is not
immediately clear.

Question 22: Do you agree with our proposed new rules and guidance for branch execution?

The buy-side supports clearer rules and guidance on branch execution, as this improves consistency and
reduces ambiguity. However, some firms noted that they currently use branch-level LEls under EMIR and
would welcome similar flexibility under MiFIR where this improves operational alignment. We therefore
encourage the FCA to consider allowing optional use of branch-level LEls in addition to the head-office LEI,
provided this does not compromise data quality.

Question 23: Do you agree with our proposal to maintain the status quo for reporting TVTICs?
No IA View

Question 24: Do you agree with our proposal to limit reporting of the TVTIC to transactions
executed on UK trading venues only?

No IA View

Question 25: Do you agree with the proposed definition of a transaction reporting firm?

Yes. The buy-side agrees with the introduction of a single, consolidated definition of a transaction reporting
firm.

Question 26: Do you agree with our proposal to require branches to be identified with the LEI of
its head office or registered office?
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No IA View

Question 27: Do you agree with the proposed changes to RTS 22 Field 5?
No IA View

Question 28: Do you agree that investment firms should be allowed to report either a trust LEI
or national identifier of the beneficiary when executing a transaction for a trust?

No IA View

Question 29: Do you agree with our proposal to require firms to obtain national identifiers for
natural persons before a service is provided for that client which triggers the obligation to
submit a transaction report?

The buy-side agrees. Requiring firms to obtain national identifiers before providing a reportable service is
consistent with existing onboarding processes and strengthens data quality at source. The IA would
welcome clarification from the FCA on the expected standard of validation for natural person identifiers.
Clear guidance on this point would support consistent implementation across the industry and avoid
disproportionate due-diligence requirements for identifiers that firms do not control.

Question 30: Do you agree with this proposal to report the segment MIC in these scenarios?

No IA View

Question 31: Do you agree with our proposed rules for generating CONCATSs in MAR 14.13.6R-
14.13.7R?

Yes. The buy-side agrees with the FCA’s proposal to consolidate and codify the rules for generating
CONCATs within the Handbook. These rules reflect long-established ESMA guidance and are already
embedded in firms’ reporting systems. Bringing them directly into MAR provides clarity, removes reliance
on external materials, and ensures a single, authoritative source for UK requirements.

Since no substantive changes are proposed to the CONCAT methodology, this represents a tidy, low-impact
improvement that supports consistent identification of natural persons across the industry.

Question 32: Do you agree with the proposal to require natural persons from the Isle of Man,
Gibraltar, Channel Islands and other BOTs to be identified in accordance with the requirements
of ‘all other countries’?

Yes. The buy-side supports this clarification.

Question 33: Do you agree with the proposed rule in MAR 14.13.5R(6) where a person is a
national of more than 1 non-EEA country?
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Yes. The buy-side agrees with the FCA’s proposal to specify that where an individual has multiple non-EEA
nationalities, the approach is to use the national identifier associated with the first nationality when sorted
alphabetically by ISO 3166-1 alpha-2 code.

Question 34: Do you agree with the proposal to remove RTS 22 Field 25 (transmission of order
indicator)?

We support this proposal.

Question 35: Do you agree with the proposed guidance for reporting the trading capacity?

No IA View

Question 36: Do you agree with our proposal to require the price of the underlying instrument
to be reported in the price field for equity swaps with a single underlying?

We support this proposal.

Question 37: Do you agree with our proposal to require the price of the underlying instrument
to be reported in the price field for equity swaps with more than one underlying where
available, and the spread of the financing rate in other cases?

We support this proposal. We also ask the FCA to confirm that this treatment will apply consistently to
economically equivalent instruments, not only equity swaps. Ensuring a uniform approach across
instruments with similar economic characteristics will support consistent reporting practices and reduce
interpretive uncertainty.

Question 38: Do you agree with our proposal to remove the concept of Swpln (+) and SwpOut (-)
tags?

We support this proposal.

Question 39: Do you agree with our proposal to remove RTS 22 Field 32 (Derivative notional
increase/decrease)?

We support this proposal.

Question 40: Do you agree with the proposed changes to RTS 22 Field 36 (Venue)?

Please note that firms should not be required to report an SI MIC now that the non-equity Sl regime has
ended and SI MIC usage is no longer operationally meaningful.

Question 41: Do you agree with the proposal to remove RTS 22 fields 50 (Option type), 53
(Option exercise style) and 56 (Delivery type)?

We support this proposal.
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Question 42: Do you agree with the proposal to remove RTS 22 Field 54 (Maturity date)?
We support this proposal.

Question 43: Do you agree with the proposal to remove RTS 22 Field 45 (Notional currency 2)?

We support this proposal.

Question 44: Do you agree with our proposal to make ‘NOAP’ a reportable value in the strike
price field?

We support this proposal.

Question 45: Do you agree with the proposal to remove RTS 22 fields 61-65?
We support this proposal.

Question 46: Do you agree with the proposal to remove RTS 22 fields 37, 58 and 60?
We support this proposal.

Question 47: Do you agree with the proposal to remove RTS 22 fields 8 and 17 (Country of the
branch for the buyer/seller) and replace them with a new client indicator field?

No IA View

Question 48: Do you agree with the proposal to add a new reporting value to RTS 22 Field 59
(Execution within firm) to identify where a firm is providing DEA?

We support this proposal.

Question 49: Do you agree with the proposed definition of a package transaction?

We support this proposal.

Question 50: Do you agree with the proposal to capture the single leg prices of a package
transaction? Are there any changes we should make to the proposed fields?

We support this proposal.

Question 51: Do you agree with the proposal to maintain existing requirements for the
aggregate client linking code?
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We support this proposal. We further recommend that firms retain the ability to report a client line (INTC)
even where there is only a single allocation record, as well as the ability to report multiple allocation lines
for the same client or LElI where this reflects how transactions are booked within internal OMS structures.

Question 52: Do you have any other feedback on the proposed changes in MAR 14?
No IA View

Question 53: Do you agree with our proposal to remove the requirement for trading venues to
report the IDM/EDM in the transaction reports they submit?

No IA View

Question 54: Do you agree with the updated text in MAR 14.8 to clarify that negotiated
transactions are in scope?

No IA View

Question 55: Do you foresee any difficulties with our suggested approach of reporting
transactions where a natural person is the executing entity?

No IA View

Question 56: Do you agree with our proposal to treat FCA FIRDS as a ‘golden source’ for
determining the reportability of financial instruments?

The IA supports the proposal.

It is essential that FCA FIRDS is maintained as the single, authoritative golden source for all reference data
used in transaction reporting. For firms to rely on FIRDS confidently, it is critical that new ISINs (including
derivative ISINs) and updates are added quickly, consistently, and with high data quality. Any delay or
inconsistency in FIRDS population has immediate downstream effects on reportability assessments and
validation processes. Ensuring the reliability, completeness, and timely maintenance of FIRDS will therefore
be key to achieving the intended simplification and effectiveness of the reporting regime.

Question 57: Do you agree with our proposal not to take action against firms where they would
reasonably assume an instrument is in-scope despite not being available on FCA FIRDS?

We support this proposal.

Question 58: Do you agree with the proposal to limit the obligation to report instrument
reference data to the first time there is a reportable event and for any subsequent changes
only?

We support this proposal.

Question 59: Do you agree with our proposal to amend the time standard used for the daily
reference data file trading cut-off time from 18.00 CET to 17.00 UTC.
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We support this proposal.

Question 60: Do you agree with the proposal to expand the concept of admission to MTFs which
undertake primary market activities, such as initial public offerings, secondary public offerings,
placings, or debt issuance?

No IA View

Question 61: Do you agree with the proposal to remove derivative instruments from the scope
of concept of admission to trading where a trading venue is the issuer?

No IA View

Question 62: Do you agree with the proposed change to enable overreporting of transactions
executed before the financial instrument is admitted to trading?

We support this proposal.

Question 63: Do you agree with our proposal to maintain the current obligation to report
instrument reference data when a request for admission is made?

No IA View

Question 64: Do you agree with our proposal to clarify when we expect trading venues to
populate RTS 23 fields 9 (Date of approval of the admission to trading) and 10 (Date of request
for admission to trading)?

No IA View

Question 65: Do you agree with our above proposal to clarify what is meant by ‘Date of request
for admission to trading’?

No IA View

Question 66: Do you agree with our proposal to remove the obligations for Sis to submit
reference data?

The IA does not support removing the obligation for Sls to submit reference data at this stage.
Although the Sl regime for non-equities has now ended, this does not automatically eliminate the FCA’s
ability to require Sls to provide reference data. Sl reference data remains an important source for
maintaining the accuracy, completeness, and timeliness of instrument information within FCA FIRDS.

IA Members have already observed that, following the end of the non-equity Sl regime, some instrument
records expected in FIRDS have been delayed or missing. Removing Sl-submitted reference data entirely
would risk further reducing the reliability of FIRDS at a time when the FCA intends it to serve as the single
golden source for determining reportability. Any gaps in FIRDS directly affect firms’ eligibility assessments,
may increase reporting uncertainty, and can introduce operational risk and inconsistency across the
industry.
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The 1A therefore encourages the FCA to retain Sl reference data submissions unless and until it is assured
that FIRDS will continue to receive full and timely instrument coverage from alternative sources. Ensuring
FIRDS remains complete and dependable is fundamental to the effectiveness of the UK transaction
reporting regime and to the industry’s ability to comply consistently.

In addition, the IA recommends that the FCA considers removing the requirement for firms to report the SI
MIC altogether. Members cannot identify a meaningful supervisory benefit arising from SI MIC reporting in
its current form, and the underlying issues arising from the withdrawal of S| data relate principally to
derivatives rather than equity instruments. Streamlining SI MIC reporting would therefore reduce
unnecessary complexity without impairing data quality.

Question 67: Do you agree with the proposal to remove the above fields from RTS 23?

We support this proposal as long as the buy side are not expected to report the mentioned fields.

Question 68: Do you agree with the proposal to add ‘Retired’ as a valid status for LEls used in
Field 5, alongside ‘Issued’, ‘Lapsed’, ‘Pending transfer’ and ‘Pending archival’?

No IA View

Question 69: Do you have any other feedback on the proposed changes in MAR 15?
No IA View

Question 70: Do you agree with our proposal to remove the requirement for trading venues to
identify natural person investment and execution decision makers for orders submitted by firms
that are not transaction reporting firms?

No IA View

Question 71: Do you agree with our proposal to amend the definitions for the acronyms of SESR
and VFCR?

No IA View

Question 72: Do you have any other feedback on the proposed changes in MAR 13?
No IA View
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