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AIFMD Transposition  
Financial Regulation and Markets  
HM Treasury  
1 Horse Guards Road  
London  
SW1A 2HQ  
 
27 February 2013 
 
Email: aifmd@hmtreasury.gsi.gov.uk 
  
Dear Sirs 

 
Transposition of the Alternative Investment Fund Managers Directive 
 
The Depositary and Trustee Association (“DATA”) represents all depositaries and trustees 
of UK based authorised funds.  At the end of December 2012, the members of DATA 
were responsible for safeguarding £658 billion of fund assets.   
 
We wish to clarify a number of points in relation to the transitional arrangements that 
arise from the draft Regulations. 
 
Firstly, we wish to clarify our understanding of the transitional provisions under Part 9 of 
the draft Regulations in the context of depositaries.  We believe the intention of clause 
68(4)(b) is that where an AIFM that is able to take advantage of the 12 month 
transitional period in respect of an authorised fund then, as a depositary, the same 
transitional period applies to the extent that a depositary is under no obligation to 
comply with the terms of the Directive.   
 
We would also welcome clarification of the Treasury’s position regarding the position of 
an ICVC that exists prior to 22 July 2013.  Where a decision is made to launch a new 
sub-fund and FSA authorisation is granted after 22 July 2013 then does the sub-fund 
have the ability to take advantage of the same transitional provisions? In DATA’s view, 
this would be the case. 
  
Finally, in relation to the launch of a new ICVC after 22 July 2013 and where an AIFM 
takes the advantage of the transitional provisions, then would the new ICVC be subject 
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to the same provisions or would the AIFM have to gain authorisation before the ICVC 
could be launched?  
  
Given that the Directive is not a product Directive then it is difficult to see how the 
launch of a new fund which the Directive does not directly regulate could trigger a 
requirement for immediate application for authorisation and compliance with the 
Directive.  This view appears to be supported by the statement in CP 12/32 that the FCA 
does not expect to begin receiving applications for authorisation or a VoP from 
prospective AIFMs before 23 July 2013 (paragraph 4.13).  If the transitional provisions 
were to cease to apply when launching a new fund then it would make it impossible for a 
new fund launch to take place during August, September or most of October 2013 as it 
will be impossible to gain authorisation in time as the FCA has three months to 
determine the application. 
 
DATA would welcome the opportunity to meet with HMT to discuss these points together 
with some of the assumptions that have been included in the impact assessment.  
 
Please do not hesitate to contact me if you would like to discuss any of the points we 
have raised 
 
Yours sincerely 
 

 
Alan Davies 
DATA Deputy Chairman 
 
 


