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5 October 2015 

Kristel Nathanail 
Strategy & Competition Division 
Financial Conduct Authority 
25 The North Colonnade 
Canary Wharf 
London E14 5HS 

By email to: cp15-27@fca.org.uk  

 

Dear Kristel, 

CP15/27 Part II: The European Long Term Investment Fund (ELTIF) Regulation  

The Depositary and Trustee Association (“DATA”) represents the majority of depositaries and 
trustees of UK based authorised funds.  At the end of August 2015, the members of DATA 
were responsible for safeguarding £845 billion of fund assets.   

Please find attached DATA’s response to Part II of the above consultation. Our response 
focuses on those questions of most relevance to our members. 

Please do not hesitate to contact me if you would like to discuss any of the points we have 
raised.  

Yours sincerely 

 

 
 
 
 

 
Darren Banks 
DATA Chairman  
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DATA Response to CP15/27 Part II: European Long-term Investment Fund (ELTIF) 

Regulation 

Responses to Questions 

Chapter 5 

Q19: Do you agree with our proposal rules and guidance in FUND 4.2? 

The proposals appear to reflect the directive requirements. 

Q20: Do you agree with our view that the AIFMD transitional provision should not be extended 

for ELTIF depositaries? 

DATA agrees it is unnecessary to extend the AIFMD transitional provisions to ELTIF 

depositaries.  

Q22: Do you agree with these consequential changes to implement the ELTIF Regulation? 

DATA has not identified any issues with these changes. 

Chapter 6 

Q24: Do you agree with our proposal to apply a similar approach to redress for ELTIF investors 

as applies to authorised AIFs? 

This approach seems fair where ELTIFs are marketed to retail investors. 

Q25: Do you agree with our approach to ELTIFs set up as investment companies? 

Yes  

Q26: Do you agree that investors in an ELTIF that are eligible complainants should be able to 

complain to the ombudsman service about the depositary? 

Yes, to the extent the complainant is an eligible complainant and the complaint relates to the 

performance by the depositary of its duties.  

Q27: Do you agree that investors in an ELTIF that are eligible claimants should be able to 

claim from the FSCS in relation to the depositary? 

Yes, where the investors are eligible complainants, but this should only apply to the 

professional liability of the depositary.  

Q29: Do you agree that an AIFM that manages a UK authorised ELTIF on a cross-border basis 

should be required to be within the scope of the FSCS? 

Yes 


