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INTRODUCTION 
 
UCapital Asset Management LLP (“UCapital” or “the Firm”) is categorised as an SNI 
firm under the MIFIDPRU rules of the FCA Handbook and must establish, 
implement, and maintain remuneration policies and practices in accordance with 
SYSC 19G. 
 
UCapital must also adhere to the record-keeping requirements of SYSC 9 and 
ensure that the remuneration policy and associated articles are clear and formally 
documented.  
 
The Firm’s remuneration policy and practices have been established with due 
regard to the proportionality principle of SYSC 19G.1.26R and SYSC 19G.2.4R and are 
considered appropriate for the nature, scale, and complexity of the risks inherent 
in the business and its ongoing activities. 
 
REMUNERATION POLICY 
 
The Firm’s remuneration policy (“Rem Policy”) applies to all partners and 
employees of the Firm and includes all fixed and variable compensation and 
benefits in the form of monetary payments or benefits (including carried interest 
and commission, if any). 
 
UCapital recognises the importance of its remuneration policy as an integral part 
of the firm’s culture and its ability to take and manage risk in a controlled and 
appropriate way. The Partners have the responsibility of assessing and 
recommending individual remuneration through the Board after reviewing 
relevant performance metrics and input from key staff. 
 
The Board has approved this Rem Policy and reviews it regularly. In drafting it, the 
Partners have been mindful of, inter alia, the requirement under FCA regulations 
to link remuneration and benefits to risk management. This applies to all those 
who are directly involved in risk taking and risk management, as well as those who 
either supervise such individuals, or who provide support services to them from 
within the Firm. 
 
The Directors of UCapital believe in the following principles for evaluating and 
awarding remuneration: 

● remuneration must reflect the performance not only of the individual but 
also of the Firm 

● remuneration must consider all the major stakeholders of the Firm: 
investors, shareholders, employees and any other relevant parties 

● remuneration must reflect the long-term vision and strategy of the Firm 
● remuneration must be assessed on performance in its broadest sense, i.e., 

not only short-term financial performance, but also contribution to the 
culture of the firm including compliance and its clients and stakeholders. 
The development of the values and culture of the Firm is regarded as of 
critical importance by the Board, and will be a major factor in assessing 
remuneration 



4 
 

● remuneration will be assessed to the greatest extent possible on long-term 
performance, and awards will reflect this 

● Staff should not be incentivised by the Rem Policy to take excessive risk, or 
to take risk that they would not otherwise have taken in the pursuit of 
individual reward. In assessing financial performance as part of the 
remuneration, the Board will be attentive to adjust any returns by the 
amount of risk taken.  

● By drafting and implementing a Rem Policy that is compliant with SYSC 19G, 
UCapital believes that it has reduced risk by establishing and maintaining 
formal remuneration and benefit structures which do not incentivise 
individuals to act in ways that might undermine the Firm’s defined level of 
tolerated risk or create conflicts of interest. 
 

UCapital’s Board is responsible for the review of the Rem Policy on at least and 
annual basis, as well as overseeing the implementation of any changes that have 
been agreed. 
 
 
REMUNERATION POLICY STATEMENT 
 
The following information has been prepared in accordance with FCA guidance 
and signed off by the Board. 
 
This statement is solely in respect of UCapital (FRN: 477155) and the following 
individual is the key contact for any queries: 
 
Peter McWilliams, Compliance Officer, 020 7653 895, p.mcwilliams@ucapital.com 
 
 
REMUNERATION POLICIES AND PRACTICES 
 
 Gender neutral remuneration policies and practices 

Please refer to SYSC 19G.2.6 R to SYSC 19G.2.7 G 
  

Briefly describe how the firm’s remuneration policies and practices 
are gender neutral and do not discriminate on the basis of the 
protected characteristics of an individual in accordance with the 
Equality Act 2010. 
 
 
UCapital makes no distinction between individuals on the basis of any 
characteristic protected under the Equality Act 2010. 
 

 
 Risk management 

Please refer to SYSC 19G.2.8 R 
  

Briefly describe how the firm’s remuneration policies and practices 
promote sound and effective risk management.  
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UCapital has designed a system of remuneration which rewards staff 
through consideration of a number of factors, one of which being 
adherence to the Firm’s compliance procedures and wider risk 
management. 
 

 
 Business strategy 

Please refer to SYSC 19G.2.9 R to SYSC 19G.2.10 G 
  

Briefly describe how your firm’s remuneration policies are in line with 
the business strategy, objectives and long-term interests. You should 
also include information about how these take into account:  
(1) your firm’s risk appetite and strategy, including environmental, 
social and governance risk factors; 
(2) your firm’s culture and values; and 
(3) the long-term effects of the investment decisions taken. 
 
 
 
 
UCapital has an identifiable culture that senior management seek to instil 
in all employees and the Firm will not tolerate behaviour which contradicts 
these values or otherwise exposes the business to undue risk. 
 
It is important for all individuals to adopt the correct approach to working 
at UCapital to ensure the success of our long-term strategy and this is 
considered when assessing ongoing remuneration. 
 

 
 Avoiding conflicts of interest 

Please refer to 19G.2.11 R 
  

Briefly describe how your firm’s remuneration policy: 
(1) contains measures to avoid conflicts of interest; 
(2) encourages responsible business conduct; and 
(3) promotes risk awareness and prudent risk taking. 
 
 
UCapital’s Rem Policy is clear that remuneration should not incentivise 
individuals to take excessive risk, create and/or ignore conflicts of interest, 
or otherwise behave in contravention to the expectations and culture of 
the Firm. 
 
UCapital will reward individuals that display professionalism and a duty of 
care and there are no provisions in the Rem Policy that contradict this 
principle. 
 

 
 
GOVERNANCE AND OVERSIGHT 
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 Oversight of remuneration policies and practices 

Please refer to SYSC 19G.3.1 R to SYSC 19G.3.5 G.  Please note SNI firms are 
only required to comply with SYSC 19G.3.1 R to SYSC 19G.3.3. R.   
Non-SNI MIFIDPRU investment firms not falling within SYSC 19G.1.1R (2) 
should also refer to SYSC 19G.7.1 G. 

 
(a) 

 
Describe how remuneration governance and oversight arrangements 
operate within your firm including who has overall responsibility for 
adopting, reviewing and overseeing the implementation of your firm’s 
remuneration policy? 
 
Please include in your response whether your firm has established a 
Remuneration Committee (RemCo)  
 
 
The Board is responsible for the review and implementation of the Rem 
Policy. In consideration of the size, scale, and complexity of the Firm, a 
RemCo has not be formed on proportionality grounds. 
 

 
(b) 

 
What is the frequency of the periodic review of the remuneration 
policy?   
Please also include which control functions and business units develop 
and support the review. 
 
 
 
The Rem Policy is formally reviewed on an annual basis and support is 
provided primarily by the Compliance Officer in effecting any changes that 
might be necessary. 
 
  
 

 
(c) 

 
Does the RemCo/ management body in its supervisory function have 
the ability to apply discretion to adjust the bonus pool or individual 
payments including those paid out in individual incentive schemes?   
If so, please give an example of when they exercised that discretion 
and in what circumstances.   
 
 
The Board is the governing body for both the Firm and the remuneration 
process.  It can apply discretion to adjust the bonus pool or individual 
payments.  It is responsible for the assessment of and amendment to 
bonus pool and how it is allocated. 
 

 
 
 Control functions 

Please refer to SYSC 19G.3.6 R to SYSC 19G.3.8 G 
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(a) 

 
With regard to staff engaged in control functions, briefly explain how 
your firm ensures that these employees are: 
(1) are independent from the business units they oversee; 
(2) have appropriate authority; and 
(3) are remunerated in accordance with the achievement of the 
objectives linked to their functions, independent of the performance of 
the business areas they control. 
 
 
The Compliance Officer is an officer of the Firm and attends Board 
meetings. He has the desired seniority and independence. The 
Compliance Officer is not involved in commercial activity in addition to 
compliance. 
 

 
(b) 

 
If applicable to your firm, describe how risk and compliance functions 
input into the setting of individual remuneration policies and individual 
remuneration awards across the firm.  Please provide examples as 
appropriate. 
 
 
The Compliance Officer’s duty is to provide the Board with a full report on 
how in any period the Rem Policy should be affected by risk and 
compliance functions. 
 

 
(c) 

 
Please describe how the RemCo or, if such a committee has not been 
established, the management body in its supervisory function, 
oversees the remuneration of senior officers in the risk management 
and compliance functions.   
 
 
The Board is closely aware of the activities of the Compliance Officer 
through regular formal updates and ongoing discussions between the 
management team. The Board will set the remuneration for the 
Compliance Officer applying the Rem Policy with equity and clarity. 
 

 
 
 
 
 
 

 

 
FIXED AND VARIABLE COMPONENTS OF REMUNERATION 
 



8 
 

 Categorising fixed and variable remuneration  
Please refer to SYSC 19G.4.1 R to SYSC 19G.4.4 G.   

  
Please describe how your firm’s remuneration policy makes a clear 
distinction between the criteria for setting fixed and variable 
remuneration.   
Please include some examples of the individual remuneration 
components that are included in fixed or variable remuneration.   
 
 
Fixed remuneration reflects the experience and responsibilities of an 
individual and is considered pre-determined and permanent and is not 
dependent on performance. This will include management 
responsibilities and prospective workload. 
 
Variable remuneration is performance-related reward with due 
consideration of an individual’s performance in the long-term and 
contribution to the Firm’s objectives. This will include an assessment of 
general compliance and commitment to professional development. 
 

 
 Balance of fixed and variable components of total remuneration  

Please refer to SYSC 19G.4.5 R to 19G.4.12 G. 
Note that only SYSC 19G.4.5R and SYSC 19G.4.7G(1) and (2) (Fixed and 
variable components of remuneration) are relevant for SNI firms 

 
(a) 

 
Please explain how your firm ensures that: 
(1) the fixed and variable components of the total remuneration are 
appropriately balanced; and 
(2) the fixed component represents a sufficiently high proportion of 
the total remuneration to enable the operation of a fully flexible policy 
on variable remuneration, including the possibility of paying no 
variable remuneration component. 
 
 
UCapital stipulates a high proportion of overall reward must be through 
fixed remuneration to ensure that individuals are not incentivised to seek 
variable remuneration through riskier behaviour. No bonus payments are 
guaranteed, and the Board has ultimate discretion in whether any 
variable remuneration is offered at all. 
 

 
(b) 

 
Please explain what factors your firm takes into consideration when 
determining the appropriate balance of fixed and variable 
remuneration; and (for non SNI firms only) the appropriate ratio. 
 
 
UCapital considers its business activities and the associated the risk 
profile, including how this might be affected by an individual given their 
responsibilities and seniority. 
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(c) 

 
Please advise if there are any staff within your firm who receive only 
fixed or only variable remuneration and if so, provide further details 
including which roles this applies to. 
 
 
There are no staff that are contracted to receive solely fixed or solely 
variable remuneration. All individuals receive fixed remuneration and are 
entitled to participate in a discretionary bonus scheme.  
 

 
VARIABLE REMUNERATION 
 
 Remuneration and capital 

Please refer to SYSC 19G.6.1 R 
  

How do you ensure that your firm’s variable remuneration does not 
affect your firm’s ability to ensure a sound capital base? 
 
 
The Board is committed to maintaining the financial stability of the Firm 
and adhering to all the requirements of the FCA. UCapital will not sanction 
any variable remuneration if it is remotely possible that doing so will 
compromise the financial position of the Firm. 
 
The bonus pool is calculated after a rigorous budgeting process which 
takes into account both capital and income forecasts and the risks to 
these.  All bonus payments are carefully considered before being awarded 
and formally agreed in the context of current and forecast capital. 
 

 
 Assessment of performance 

Please refer to SYSC 19G.6.4 R to 19G.6.6 G 
Note that only SYSC 19G.6.5R to SYSC 19G.6.6G are relevant for SNI firms 

 
(a) 

 
Please set out a high-level description of your firm’s approach to 
assessing individual performance. Your summary should include both 
financial and non-financial criteria and an explanation of how this 
assessment influences an individual’s remuneration.   
Please also include in your response the non-financial criteria used and 
the split between financial and non-financial criteria.   
 
 
UCapital gives broadly equal weight to financial and non-financial criteria 
although this will be dependent on the individual and their particular role. 
A bonus is not due unless performance on all criteria has exceeded basic 
norms. 
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Performance metrics include the value and significance of transactions 
executed, feedback from clients, general conduct, a positive contribution 
to the culture of the Firm and adherence to the Firm’s regulatory 
requirements. It is possible for the non-financial aspects of performance 
to override the financial criteria (i.e. an individual that has excelled in 
producing revenue but has caused concern with the quality of conduct 
will be penalised when remuneration is assessed). 
 
 

 
(b) 

 
Please explain how your firm ensures that when it assesses individual 
performance, the assessment process and any variable remuneration 
awarded does not discriminate on the basis of the protected 
characteristics of an individual in accordance with the Equality Act 
2010. 
 
 
UCapital does not consider any protected characteristic as relevant in 
determining variable remuneration and this therefore does not form part 
of the Rem Policy.  The absence of discrimination, actual or perceived, on 
the basis of protected characteristics is part of the culture of the Firm. 
 

 
DISCLOSURE 
 
 Remuneration disclosures 

Please refer to MIFIDPRU 8  
  

When did your firm last disclose the remuneration information 
required under MIFIDPRU 8?   
 
Please provide a link to the most recent remuneration disclosures on 
your firm’s website.  If your firm does not maintain a website, please 
advise where this information is available and provide a copy if 
requested. 
 
If your firm has not yet made your first remuneration disclosures 
under MIFIDPRU 8, when do you expect to do so?  
 
 
UCapital is in the process of launching a new website and the MIFIDPRU 
8 disclosures will be published there. 
 

 
 


