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PRIVACY STATEMENT		Please take note that information collected in this template will be used for the purposes outlined in the Template. In so doing, the identities of the entities and persons commenting on behalf of the entity will be identifiable.		The FSCA publishes all comments received and responses on its website with the names of persons that commented, and entities they represent. This is to ensure transparency and openness in the response to comment process. All collected information will be processed in line with the FSCA’s Privacy Policy which can be found on www.fsca.co.za.	





IMPORTANT INSTRUCTIONS		Please note the following instructions for completing the template:		For referencing purposes please use the numbering as contained in the draft Conduct Standard.		Please provide details of the commentator in Section A. 		For comments on the content of the draft Conduct Standard, including definitions please use Section B.		For comments on the definitions, please indicate which definition is being commenting on under the “Paragraph in draft Conduct Standard” column (see below for an example).		Please insert the comment related to a particular paragraph in the corresponding line provided for each paragraph. 		Commentators, in particular benchmark administrators, are requested to answer questions relating to the expected impact of the draft Conduct Standard under Section C. 		For any other general comments, please use Section D.		Please send the completed template, in Word Format, to: FSCA.RFDStandards@fsca.co.za on or before 12 April 2022. 		Please note that no PDF or scanned documents or late submissions will be accepted unless agreed to in writing by the Authority.	
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[bookmark: _Toc89858719]SECTION A - DETAILS OF COMMENTATOR

	Name of  organisation/individual:
	

	If the commentator is an organisation, provide the name and designation of the contact person:
	

	Email address:	
	

	Contact number:
	






[bookmark: _Toc89858720]SECTION B – COMMENTS ON THE DRAFT CONDUCT STANDARD

	[bookmark: _Hlk74838397]No
	

Commentator
	Paragraph number / Definition in conduct standard 

	Issue / Comment / Recommendation

	[bookmark: _Hlk75103816]CHAPTER 1 – INTERPRETATION 

	[bookmark: _Hlk75103902]Paragraph 1: Definitions

	[bookmark: _Hlk75156490]E.g.
	FSCA
	Definition of “applicant”
	Insert comment here…

	1. 
	
	
	

	2. 
	
	
	

	3. 
	
	
	

	Paragraph 2: Application of the Conduct Standard

	E.g.
	FSCA
	Paragraph 2(2)(a)
	Insert comment here….

	4. 
	
	
	

	5. 
	
	
	

	CHAPTER 2 – BUSINESS PRINCIPLES, CULTURE, GOVERNANCE AND KEY PERSONS

	[bookmark: _Hlk74826247]Paragraph 3:     Business principles

	E.g.
	FSCA
	Paragraph 3.1(1)
	Insert comment here….

	6. 
	
	
	

	7. 
	
	
	

	[bookmark: _Hlk89855699]Paragraph 4:      Culture 

	8. 
	
	
	

	9. 
	
	
	

	Paragraph 5:       Obligations of governing body and governance arrangements

	10. 
	
	
	

	11. 
	
	
	

	12. 
	
	
	

	13. 
	
	
	

	[bookmark: _Hlk89855853]Paragraph 6:      Key persons

	14. 
	
	
	

	15. 
	
	
	

	16. 
	
	
	

	CHAPTER 3 – FIT AND PROPER REQUIREMENTS


	Paragraph 7:    Honesty and integrity 

	17. 
	
	
	

	18. 
	
	
	

	19. 
	
	
	

	Paragraph 8:	Competence requirements

	20. 
	
	
	

	21. 
	
	
	

	22. 
	
	
	

	CHAPTER 4 – FINANCIAL MATTERS


	Paragraph 9:     Financial soundness  


	23. 
	
	
	

	24. 
	
	
	

	25. 
	
	
	

	Paragraph 10: Financial management

	26. 
	
	
	

	27. 
	
	
	

	28. 
	
	
	

	CHAPTER 5 – OPERATIONAL REQUIREMENTS, OVERSIGHT FUNCTION AND COMMITTEE, AND BUSINESS CONTINUITY


	Paragraph 11:  Operational requirements

	29. 
	
	
	

	30. 
	
	
	

	Paragraph 12:  Composition and positioning of oversight function

	31. 
	
	
	

	32. 
	
	
	

	33. 
	
	
	

	Paragraph 13:  Procedures governing the oversight committee

	34. 
	
	
	

	35. 
	
	
	

	Paragraph 14:  Duties of the oversight committee 

	36. 
	
	
	

	37. 
	
	
	

	Paragraph 15:  Business continuity

	38. 
	
	
	

	39. 
	
	
	

	CHAPTER 6 – CONFLICTS OF INTEREST AND COMPLAINTS HANDLING


	Paragraph 16: Requirements for identifying and managing conflicts of interests

	40. 
	
	
	

	41. 
	
	
	

	Paragraph 17:  Complaints handling

	42. 
	
	
	

	43. 
	
	
	

	44. 
	
	
	

	45. 
	
	
	

	                                                               CHAPTER 7 – REQUIREMENTS RELATED TO BENCHMARKS

	Paragraph 18:	Benchmark statement


	46. 
	
	
	

	47. 
	
	
	

	48. 
	
	
	

	Paragraph 19:	Changes to and cessation of benchmark


	49. 
	
	
	

	50. 
	
	
	

	51. 
	
	
	

	52. 
	
	
	

	                                                               CHAPTER 8 – INPUT DATA, METHODOLOGY AND REPORTING REQUIREMENTS


	Paragraph 20:	General requirements related to Input data

	53. 
	
	
	

	54. 
	
	
	

	Paragraph 21:	Input data for interest rate benchmarks

	55. 
	
	
	

	56. 
	
	
	

	57. 
	
	
	

	Paragraph 22:       Input data for commodity benchmarks

	58. 
	
	
	

	59. 
	
	
	

	60. 
	
	
	

	Paragraph 23: Controls in respect of input data 

	61. 
	
	
	

	62. 
	
	
	

	Paragraph 24:  Methodology

	63. 
	
	
	

	64. 
	
	
	

	Paragraph 25: Transparency of methodology

	65. 
	
	
	

	66. 
	
	
	

	67. 
	
	
	

	Paragraph 26: Elements of the internal review of the methodology to be published

	68. 
	
	
	

	69. 
	
	
	

	Paragraph 27: Significant changes to methodology


	70. 
	
	
	

	71. 
	
	
	

	72. 
	
	
	

	Paragraph 28: Reporting requirements


	73. 
	
	
	

	74. 
	
	
	

	75. 
	
	
	

	Paragraph 29: False, misleading or deceptive statements in relation to benchmarks


	76. 
	
	
	

	77. 
	
	
	

	78. 
	
	
	

	CHAPTER 9 – REQUIREMENTS FOR BENCHMARK CONTRIBUTORS

	Paragraph 30: Code of conduct


	79. 
	
	
	

	80. 
	
	
	

	81. 
	
	
	

	82. 
	
	
	

	Paragraph 31: Governance requirements of the benchmark contributor


	83. 
	
	
	

	84. 
	
	
	

	85. 
	
	
	

	Paragraph 32: Requirements for contributors to interest rate benchmarks


	86. 
	
	
	

	87. 
	
	
	

	88. 
	
	
	

	Paragraph 33: Internal oversight and verification procedures of a benchmark contributor


	89. 
	
	
	

	90. 
	
	
	

	91. 
	
	
	

	Paragraph 34: Submitters


	92. 
	
	
	

	93. 
	
	
	

	94. 
	
	
	

	95. 
	
	
	

	Paragraph 35: Policies to ensure that a benchmark contributor provides all the relevant input data


	96. 
	
	
	

	97. 
	
	
	

	98. 
	
	
	

	Paragraph 36: Systems and controls over input data


	99. 
	
	
	

	100. 
	
	
	

	101. 
	
	
	

	Paragraph 37: Policies on the use of discretion when contributing input data


	102. 
	
	
	

	103. 
	
	
	

	104. 
	
	
	

	Paragraph 38: Record-keeping


	105. 
	
	
	

	106. 
	
	
	

	Paragraph 39: Reporting of suspicious input data


	107. 
	
	
	

	108. 
	
	
	

	109. 
	
	
	

	110. 
	
	
	

	Paragraph 40: Control framework for submitters


	111. 
	
	
	

	112. 
	
	
	

	113. 
	
	
	

	Paragraph 41: Training for Submitters


	114. 
	
	
	

	115. 
	
	
	

	116. 
	
	
	

	117. 
	
	
	

	CHAPTER 10 – REQUIREMENTS FOR DIFFERENT TYPES OF BENCHMARKS

	Paragraph 42.	Critical benchmark

	118. 
	
	
	

	119. 
	
	
	

	120. 
	
	
	

	121. 
	
	
	

	Paragraph 43: Requirements relating to critical benchmarks


	122. 
	
	
	

	123. 
	
	
	

	124. 
	
	
	

	125. 
	
	
	

	Paragraph 44: Significant benchmark


	126. 
	
	
	

	127. 
	
	
	

	128. 
	
	
	

	Paragraph 45: Proportional application of requirements for significant benchmarks


	129. 
	
	
	

	130. 
	
	
	

	131. 
	
	
	

	132. 
	
	
	

	Paragraph 46: Proportional application of requirements for non-significant benchmarks


	133. 
	
	
	

	134. 
	
	
	

	135. 
	
	
	

	136. 
	
	
	

	Paragraph 47: Regulated-data benchmarks


	137. 
	
	
	

	138. 
	
	
	

	139. 
	
	
	

	140. 
	
	
	

	CHAPTER 11 – EQUIVALENCE, RECOGNITION AND ENDORSEMENT


	Paragraph 48: Equivalence recognition of foreign jurisdictions


	141. 
	
	
	

	142. 
	
	
	

	143. 
	
	
	

	144. 
	
	
	

	Paragraph 49: Withdrawal of recognition


	145. 
	
	
	

	146. 
	
	
	

	147. 
	
	
	

	Paragraph 50: Recognition of an administrator located in a foreign country


	148. 
	
	
	

	149. 
	
	
	

	150. 
	
	
	

	151. 
	
	
	

	Paragraph 51: Endorsement of benchmarks provided in a foreign country


	152. 
	
	
	

	153. 
	
	
	

	154. 
	
	
	

	155. 
	
	
	

	CHAPTER 12 – SHORT TITLE AND COMMENCEMENT


	Paragraph 52: Short Title and Commencement 


	156. 
	
	
	

	157. 
	
	
	

	158. 
	
	
	

	159. 
	
	
	

	160. 
	
	
	






[bookmark: _Toc89858721]SECTION C - QUESTIONS RELATING TO THE ANTICIPATED IMPACT OF THE DRAFT CONDUCT STANDARD

	No.
	Question
	Responses

	1. 
	Do you support the implementation of the draft Conduct Standard? Please provide reasons for your answer

	

	1. 
	Will the requirements in the draft Conduct Standard impose additional compliance and /or oversight costs for benchmark administrators?

If yes, please provide details including the expected / estimation of costs.
	

	1. 
	Will the requirements in the draft Conduct Standard impose additional costs for benchmark contributors when submitting input data in compliance with the Conduct Standard? 

If yes, please provide details including the expected / estimation of costs. 

	

	1. 
	How do you anticipate the draft Conduct Standard will affect the operational cost of benchmark administrators and/or  benchmark contributors?
	

	1. 
	If an increase in operational cost is expected, who will bear the cost and why?
	

	1. 
	Do you anticipate that business models used by benchmark administrators or benchmark contributors may need to change as a result of the draft Conduct Standard? 

If yes, please provide details (including, where relevant, any expected costs implication)
	

	1. 
	How will different users of benchmarks be impacted by the requirements of the draft Conduct Standard (if at all)?  
	

	1. 
	Will the risk of increased cost incurred by benchmark administrators (and where relevant, benchmark contributors or users of benchmarks) be mitigated by the greater transparency and competition as anticipated and explained in the Statement of Need?
	

	1. 
	Is the six months transitional period following the final publication of the Conduct Standard in your view sufficient and appropriate to allow for all existing benchmark administrations to bring their licensing applications? 

If not, please provide a justification for your response and please suggest alternative transitional arrangements for the Conduct Standard as a whole or relevant paragraphs in the draft Conduct Standard.
	

	1. 
	Do you find the format of the Conduct Standard user-friendly and simple to understand? If no, please provide suggestions for improvement.
	






[bookmark: _Toc89858722][bookmark: _Hlk74824208]SECTION D- GENERAL COMMENTS

	No
	Commentator
	Comment/Recommendation

	1.
	
	

	2.
	
	

	3.
	
	

	4.
	
	

	5.
	
	

	6.
	
	

	7.
	
	

	8.
	
	

	9.
	
	

	           10.
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