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6 January 2014 

David Cheesman 
Finance Division – Fees Policy 
Financial Conduct Authority 
25 The North Colonnade 
Canary Wharf 
London E14 5HS 

By email to: cp13-14@fca.org.uk 

Dear David, 

CP13/14 - Regulatory fees and levies: policy proposals for 2014/15 – Chapter 3 

The Depositary and Trustee Association (“DATA”) represents all depositaries and trustees of 
UK based authorised funds.  At the end of October 2013, the members of DATA were 
responsible for safeguarding £765 billion of fund assets.   

Please find below DATA’s response to Question 8 “Do you have any comments on our 
proposal to create a new fee-block for firms holding client money or assets or both?” 

DATA believes that assets held by depositaries, where they are acting as such, should not 
be included within the tariff base for the charges outlined in block A21.  We set out below 
the reasons why we believe that including depositaries within the proposal would be unfair. 

 Depositaries are already captured by charges within fee block A9, so any associated 
cost of overseeing assets held by a depositary should be captured there. 

 Certain members of DATA are part of a larger group and conduct business under one 
overall legal entity. Where that legal entity holds permission to safeguard and 
administer assets (without arranging) for other business reasons then, if not 
exempted, all the depositary assets would become captured by the new fees even 
where they are depositary business related assets.  
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 As the charges outlined in A21 will be applied elsewhere, for example to custodians, 
then for those depositaries who have delegated custody to a UK based custodian 
there would be a double charge against the same assets. 

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 Chairman 


