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2 February 2015 

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

By email to: cp14-26@fca.org.uk  

 

Dear David, 

 

CP14/26 - Regulatory fees and levies: policy proposals for 2015 

The Depositary and Trustee Association (“DATA”) represents all depositaries and trustees of 
UK based authorised funds.  At the end of November 2014, the members of DATA were 
responsible for safeguarding £843 billion of fund assets.   

Response to Question 7 (Chapter 4) 

We are disappointed to note in Chapter 3 of this Consultation Paper that the FCA has elected 
to apply the pensions guidance levy to all firms in fee block A9, including depositaries for 
whom, as mentioned in our response to CP14/11, the benefits of the pension reforms will be 
limited. We are also disappointed to note that the FCA elected to use Option 2 of the three 
options for apportioning the pensions guidance levy, which was the Option least favoured by 
DATA and the majority of other respondents (excluding financial adviser respondents). 

Although we appreciate Option 2 is most expedient for the FCA to implement in the short-

term (and recognising that the pensions guidance levy has to be implemented within a short 

timeframe), we continue to believe that Option 3 proposed in CP14/11 will provide the fairest 

apportionment of costs and should therefore be considered as the optimum solution in the 
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longer term. We recognise additional data will be required in order to service this solution, 

however we believe that this should be feasible. We therefore request that the FCA commit 

to a review of the application of the pensions guidance levy within two years of 

implementation, when more information should be available on the impact of the 

government’s pension reforms, with a view to implementing Option 3 or an alternative method 

apportioning the pension guidance levy towards those firms who are benefiting most from the 

reforms.  

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

Yours sincerely 

 
 
 
 
 
 

Ken Getty 
DATA Chairman 

 

 

 


