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	1
	Contact details and timings for this application 
We need this information in case we need to contact you when we assess this application. 


Contact for this application

1.1
Details of the person we should contact about this application
	Title
	     


	First names
	     


	Surname
	     


	Job title
	     


	Business address
	     


	
	

	
	

	
	

	Postcode
	     


	Phone number (including STD code)
	     


	Email address
	     


Timings for this application


1.2
Does the applicant firm have any timing factors that it would like us to consider?

	     


Once we receive a complete application for a variation of permission, we must decide on it within six months. If you wish your application to be granted by a specific date, we will try to do so.  If we cannot meet this date, we will contact you with the reason.

	2
	Variation of Permission – Acting as trustee or depositary of an AIF
Confirmation that you are seeking to change your firm’s permissions.



2.1
Please confirm that you are seeking to become authorised as a trustee or depositary of an AIF by ticking the box (or both boxes) below.
 FORMCHECKBOX 

I am seeking to ‘Act as trustee or depositary of an authorised AIF’ and require authorisation under Part 4A of FSMA to do so

 FORMCHECKBOX 

I am seeking to ‘Act as trustee or depositary of an unauthorised AIF’ and require authorisation under Part 4A of FSMA to do so
[Note: To act as the trustee or depositary of an authorised AIF (amongst other things):

- you must be a body corporate incorporated in the UK, 

- the affairs of the body corporate must be administered in the UK, and

- the body corporate must have a place of business in the UK.] 

2.2
What is your current regulatory status?
 FORMCHECKBOX 

UK firm

 FORMCHECKBOX 

UK branch of an EEA firm 

 FORMCHECKBOX 

UK branch of a (non-EEA) third country firm 

 FORMCHECKBOX 

Other (Please specify in the box below
	     



2.3
Into which of the following categories does your firm fall into?
 FORMCHECKBOX 

A credit institution
 FORMCHECKBOX 

A UK MiFID investment firm or EEA investment firm which provides the service of safe-keeping and administration of financial instruments 
 FORMCHECKBOX 

A firm which on 21 July 2011 had the Part 4A permission of acting as trustee of an authorised unit trust scheme or depositary of an open-ended investment company that in either case is a UK UCITS scheme

 FORMCHECKBOX 

Another authorised person which will, if this application is granted only:

 FORMCHECKBOX 
 act as trustee or depositary for AIFs of the kind defined in FUND 3.11.12R; and / or

 FORMCHECKBOX 
 provide one or more depositary services to non-UK AIFs 


2.4
Please specify for which of the following categories of AIF you intend to act as a trustee or depositary (tick as many as are applicable).
Legal structure

 FORMCHECKBOX 

Authorised AIFs – non-UCITS retail schemes

 FORMCHECKBOX 

Authorised AIFs – qualified investor schemes

 FORMCHECKBOX 

Authorised AIFs – long-term asset funds
 FORMCHECKBOX 

Unauthorised AIFs – charity AIFs (including common investment funds and common deposit funds)

 FORMCHECKBOX 

Unauthorised AIFs – unregulated collective investment schemes

 FORMCHECKBOX 

Unauthorised AIFs – closed-ended bodies corporate (for example: investment trusts)

 FORMCHECKBOX 

Unauthorised AIFs – other AIFs that are not collective investment schemes (for example: certain limited partnerships)

Location

 FORMCHECKBOX 

AIFs established in the UK

 FORMCHECKBOX 

AIFs established in a country or territory other than the UK (please provide details in your regulatory business plan)

Strategy (as defined by the AIFM for the purpose of reporting under SUP 16.18 and FUND 3.4)

 FORMCHECKBOX 

AIFs pursuing a hedge fund strategy

 FORMCHECKBOX 

AIFs pursuing a private equity strategy (including a fund of private equity funds)

 FORMCHECKBOX 

AIFs pursuing a real estate strategy (including a fund of real estate funds)

 FORMCHECKBOX 

AIFs pursuing a fund of funds or other strategy through investment in financial instruments
 FORMCHECKBOX 

AIFs pursuing a fund of funds or other strategy through investment in assets (other than real estate) that are not financial instruments

2.5
Are you applying to become a trustee or depositary only of AIFs of the kind defined in FUND 3.11.12R?

 FORMCHECKBOX 

No (Continue to next question
 FORMCHECKBOX 

Yes (Please confirm that you agree to the addition of a standard limitation to your Part 4A permission as set out below



 FORMCHECKBOX 
 Yes(We agree to the standard limitation below

Trustee or depositary only of AIFs of the kind defined in FUND 3.11.12R

The firm must act as a trustee or depositary only of AIFs of the kind defined in FUND 3.11.12R

2.6
Are you applying to become a trustee or depositary only of non-UK AIFs?

 FORMCHECKBOX 

No (Continue to Question 2.8

 FORMCHECKBOX 

Yes(Please confirm that you agree to the addition of a standard limitation to your Part 4A permission as set out below



 FORMCHECKBOX 
 Yes (We agree to the standard limitation below

Trustee or depositary of non-UK AIFs only

The firm must act as a trustee or depositary of non-UK AIFs only

2.7
If you are applying for the standard limitation in Question 2.6 above, please confirm whether your activities will be limited to one or more depositary functions (note that your permissions may be limited accordingly).
 FORMCHECKBOX 

No (The firm will perform all depositary functions for such non-UK AIFs
 FORMCHECKBOX 

Yes(Please confirm that you agree to the addition of a standard limitation to your Part 4A permission in relation to one or more of the depositary functions, for such non-UK AIFs, below 



 FORMCHECKBOX 
 Yes (We agree to limit our Part 4A permission to the depositary functions below

 FORMCHECKBOX 
 Cash monitoring only

 FORMCHECKBOX 
 Safekeeping only

 FORMCHECKBOX 
 Oversight only

 FORMCHECKBOX 
 Cash monitoring and safekeeping only

 FORMCHECKBOX 
 Cash monitoring and oversight only

 FORMCHECKBOX 
 Safekeeping and oversight only 
In Section 4 Non-financial Resources, please answer only those questions relevant to the depositary functions that you will be performing. 

· Cash monitoring only: Questions 4.2, 4.8 and 4.9.

· Safekeeping only:  Questions 4.3, 4.7, 4.8 and 4.9.

· Oversight only:  Questions 4.4, 4.8 and 4.9.

· Cash monitoring and safekeeping only:  Questions 4.2, 4.3, 4.7, 4.8 and 4.9.

· Cash monitoring and oversight only:  Questions 4.2, 4.4, 4.8 and 4.9.

· Safekeeping and oversight only:  Questions 4.3, 4.4, 4.7, 4.8 and 4.9


2.8
If you want the Part 4A permission to limit your activities in some other way (for example, so that you can act only for one or more of the categories of AIF specified in Question 2.4 above), please provide draft text of the non-standard limitation requested in the box below.
	     


Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017


2.9
If the variation of permission is granted, will the applicant firm become, or continue to be, subject to the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 and supervised by the FCA?
 FORMCHECKBOX 

No

 FORMCHECKBOX 

Yes
Some applicant firms may also be subject to the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 in respect of other professional activities e.g. legal or accountancy activities. For these activities, applicant firms may have a different supervisor (eg the Solicitors Regulation Authority or the Institute of Chartered Accountants in England and Wales) under the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017.
Financial Promotions

From 7th February 2024 all authorised persons will require specific FCA permission to approve financial promotions for unauthorised persons. Authorised persons do not need to seek FCA permission to approve (i) their own financial promotions; or (ii) the financial promotions of their group entities or appointed representatives (in relation to regulated activities for which the firm has accepted responsibility).

2.10
Is the applicant firm applying for permission to approve financial promotions for unauthorised persons (other than its group entities or appointed representatives) under section 21 of FSMA?

By selecting yes you are applying for permission to approve financial promotions for unauthorised persons. This will not affect the firm's ability to approve its own financial promotions or those of its appointed representatives and members of its group. You will be asked further questions about this in the application for permission to approve financial promotions.

No4Continue to Section 3

Yes
4 Continue to Question 2.11


2.11
Give details below of the type of investments the applicant firm wants to apply for permission to approve financial promotions for.
	Add
	Investment Type

	
	Deposits


	
	Insurance


	
	Listed shares


	
	Unlisted shares


	
	Debentures


	
	Alternative debentures


	
	Government and public security


	
	Warrants


	
	Certificates representing certain securities


	
	Units


	
	Pensions


	
	Options


	
	Futures


	
	Contracts for differences


	
	Emission allowances


	
	Lloyd’s syndicate capacity  membership

	
	Funeral plans


	
	Mortgages


	
	Home reversion plans


	
	Home purchase plans


	

	Regulated sale and rent back agreement

	
	Consumer credit


	
	Consumer hire


	
	Cryptoassets


	
	Peer to Peer


	
	Rights to or interests in investments


	
	Claims management activity 




2.12
Give details of the categories of investment which have marketing restrictions which the applicant firm expects to approve financial promotions for.
	Investment Type
	Non-mass market investments (NMMI)
	Restricted Mass Market Investments (RMMI)
	No relevant restrictions

	Unlisted shares
	
	
	

	Listed shares
	
	
	

	Debentures
	
	
	

	Alternative debentures
	
	
	

	Units
	
	
	


Policies and procedures

2.13
How will the applicant firm ensure that the financial promotion is fair, clear and not misleading and otherwise complies with applicable financial promotion rules, both before approving it and, where relevant, during continued monitoring of its compliance with applicable financial promotion rules?
	     



2.14
How will the applicant firm ensure the authenticity of the propositions described in the promotions it is asked to approve?
	     



2.15
How will the applicant firm mitigate the particular risks which it has identified for approving financial promotions for unauthorised persons? How will the applicant firm maintain adequate records of the financial promotions which it will approve?
	     



2.16
How will the applicant firm ensure the commercial viability of the propositions described in the promotions it is asked to approve?
	     


2.17
What process will the applicant firm follow for withdrawing an approval of a financial promotion, where this is required?
	     


2.18
Is the applicant firm seeking permission to approve financial promotions for designated investments?

No4Continue to Question 2.21

Yes 

2.19
How will the applicant firm assess whether relevant investments are reasonably capable of delivering advertised or headline rates of return?
	     



2.20
How will the applicant firm assess whether there are any fees, commissions or other charges within a relevant investment’s structure or elsewhere that could materially affect the investment’s ability to deliver advertised or headline rates of return?
	     



2.21
Will the applicant firm be approving financial promotions that retail customers can access?

No

Yes 
2.22
Approximately how many financial promotions does the applicant firm expect to approve if it is granted permission to do so? 
First 12 months 
	     


Year 2 
	     


Year 3
	     


2.23
Explain what fees the applicant firm intends to charge for approving and (where applicable) ongoing monitoring of financial promotions?

	     


2.24
Give details of the
·  revenue the applicant firm estimates it will make from approving financial promotions

·  percentage of the applicant firm’s estimated revenue from approving financial promotions.
	     



2.25 
Give details of the relevant experience of individuals who will approve promotions

	Name of individual
	Summary of experience

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     


	3
	Financial resources
Your capital resources requirements may change as a result of this application.



3.1
What are your current prudential category and sub-category and current capital resources requirements? If you are a non-UK firm please provide details of your prudential requirements.
	     



3.2
Do you expect your prudential category or capital requirement to change if this application is approved? If so, please provide evidence that you are able to meet the new capital resources requirement, or provide further details as to how and when you expect to be able to do so.
	     



3.3
Please explain how the depositary liability regime will impact on your firm’s risk framework, if at all. Please provide details on the arrangements in place (if any) to mitigate the risk of loss of financial instruments that are required to be held in custody and any associated liability which may arise.
	     


	4
	Non-financial resources
Tell us what arrangements you have in place to perform the proposed depositary functions. 



4.1
Please confirm that you have appropriate policies and procedures in place to comply with the conflicts of interest rules.
 FORMCHECKBOX 

Yes(Provide details of the procedures in place to comply with FUND 3.11.9R. If the applicant is a prime brokerage firm for an AIF for which it intends also to act as depositary, please also include details as to how the firm will functionally and hierarchically separate the performance of its depositary and prime brokerage functions

 FORMCHECKBOX 

No(Provide details in the box below, including the expected timescale for adopting the required conflicts of interest policies and procedures
	     


Depending on the quality of the information provided and nature of the business plan, we may ask you to submit a copy of your conflicts of interest policies and procedures. If this section is already covered in your regulatory business plan, please specify where.

4.2
Please confirm that you have appropriate policies and procedures in place to comply with the cash monitoring rules.
 FORMCHECKBOX 

Yes (Provide details on the procedures in place to comply with FUND 3.11.20R and article 86 of the UK version of the AIFMD Level 2 Regulation in the box below

 FORMCHECKBOX 

No (Provide details in the box below, including the expected timescale for adopting the required cash monitoring policies and procedures

Please provide details on the following:

· Monitoring of the AIF’s bank accounts (when opened) and movements

· Segregation of the AIF’s cash

· Reconciliation of cash movements

· Identification of significant and inconsistent movements

· Rectification of reconciliation exceptions

· Periodic review of the process

	     


Depending on the quality of the information provided and nature of the business plan, we may ask you to submit a copy of your cash monitoring policies and procedures. If this section is already covered in your regulatory business plan, please specify where.

4.3

Please confirm that you have the required safekeeping arrangements in place for financial instruments to be held in custody and/or other assets (as applicable).
 FORMCHECKBOX 

Yes  (Provide details on the procedures in place to comply with FUND 3.11.21R to FUND 3.11.24R and articles 88 to 90 of the UK version of the AIFMD Level 2 Regulation in the box below

 FORMCHECKBOX 

No  (Provide details in the box below, including the expected timescale for adopting the required safekeeping arrangements

Please provide details on the following (where applicable):

· Arrangements for segregated accounts

· Reconciliations

· Monitoring of risks in the custody chain

· Verification of ownership rights

· Arrangements in place for the reuse of assets
	     


Depending on the quality of the information provided and nature of the business plan, we may ask you to submit more details on your safekeeping arrangements. If this section is already covered in your regulatory business plan, please specify where.

4.4
Please confirm that you have appropriate procedures that ensure access to sufficient information to comply with the oversight requirements.
 FORMCHECKBOX 

Yes(Provide details on the procedures in place to comply with FUND 3.11.25R and articles 92 to 97 of the UK version of the AIFMD Level 2 Regulation in the box below

 FORMCHECKBOX 

No(Provide details in the box below, including the expected timescale for adopting the required oversight procedures

Please provide details on the following:

· Risk assessment of prospective AIF clients

· Oversight of the AIFM’s compliance with the relevant rules and regulations and monitoring of investment restrictions

· Identification of irregularities

· Supply of information to the regulator

· Regular reviews (on- and off-site) of the AIFM and any function delegated by the AIFM to a third party

· Subscriptions and redemptions

· Valuation of units or shares of the AIF

· Timely settlement of transactions in the AIF’s assets

· Income distribution
	      


Depending on the quality of the information provided and nature of the business plan, we may ask you to submit a copy of your oversight policies and procedures. If this section is already covered in your regulatory business plan, please specify where.

4.5
Will any custody tasks be delegated to third parties?

 FORMCHECKBOX 

Yes(Provide details in the box below on how the conditions under FUND 3.11.28R to FUND 3.11.30R, and articles 98 and 99 of the UK version of the AIFMD Level 2 Regulation are to be met

 FORMCHECKBOX 

No(Provide details in the box below of your custody arrangements (governance and oversight, systems and controls, segregation and reconciliation procedures, etc.)
	      



4.6
If you answered yes to Question 4.5 above, will you have arrangements in place to discharge your depositary liability?

 FORMCHECKBOX 

Yes (Please provide details in the box below on how the conditions under Regulations 30 and 32 of the UK AIFM regulations and articles 101 and 102 of the UK version of the AIFMD Level 2 Regulation are to be met

 FORMCHECKBOX 

No(Provide details in the box below on your procedures for assessing the loss of the AIF assets, monitoring insolvency proceedings of sub-custodians, and returning the assets to the AIF in case of loss
	      



4.7
Please confirm that you have the necessary arrangements and procedures in place to comply with the relevant CASS rules applicable to your firm.
 FORMCHECKBOX 

Yes (Provide details of your CASS compliance arrangements in the box below

 FORMCHECKBOX 

No (Provide details in the box below, including the expected timescale for adopting the required procedures

 FORMCHECKBOX 

N/A (Please provide details in the box below
	      



4.8
If you will be performing any depositary functions from an office located at a different address to the one provided in Question 1.1, please provide details in the box below.
	      



4.9
Please complete and attach the IT self-assessment questionnaire and (if applicable) provide a copy of the IT complex form (http://www.fca.org.uk/static/fca/documents/forms/it-self-assessment.doc).
 FORMCHECKBOX 

Attached 
	5
	Threshold conditions
We need to know whether the firm will continue to satisfy the threshold conditions as a result of the change in its permission.


The threshold conditions are the minimum conditions a firm is required to satisfy, and continue to satisfy, to be given and retain Part 4A permission.  The firm must satisfy the appropriate regulator these conditions will continue to be met if we grant the application. For PRA authorised persons the relevant threshold conditions are contained in Part 1C and 1E of Schedule 6 of FSMA. For non-PRA authorised persons the relevant threshold conditions are contained in Part 1B of Schedule 6 of FSMA.
You may be asked to provide documentary evidence to support your answers, either during the application process or at a later point. 

Legal status (PRA-authorised persons only)



5.1
Confirm that after this application your firm will retain its existing legal status.
 FORMCHECKBOX 

Yes(Continue to next Question
 FORMCHECKBOX 

No (Give details of how the legal status will change below
	      


Location of offices


5.2
Confirm the following:

- if you are a body corporate, that your firm's Head Office (and also if you have a Registered Office, your Registered Office) is located within the United Kingdom; or

- if you are not a body corporate and your Head Office is in the United Kingdom, that you carry on business in the United Kingdom.
 FORMCHECKBOX 

Yes(Continue to next Question
 FORMCHECKBOX 

No(Give further details below
	      


Effective supervision


5.3
As a result of this application, will there be any impact on the appropriate regulator’s ability to effectively supervise the firm?

 FORMCHECKBOX 

No(Continue to next Question
 FORMCHECKBOX 

Yes (Give further details below
	      


Suitability


5.4
Do you have in place a Compliance Manual and a Compliance Monitoring Programme that reflects the firm's current business and the proposed change in business, if applicable, for which you are applying? 

 FORMCHECKBOX 

Yes(Continue to next Question
 FORMCHECKBOX 

No(Explain why below
	      



5.5
Does the firm continue to meet the SYSC requirements?

 FORMCHECKBOX 

Yes(Continue to next Question
 FORMCHECKBOX 

No(Explain why below
	      


Business model and plan


5.6
Please provide a copy of your regulatory business plan including comprehensive details on:

· The background to the business and proposed operating model under the UK AIFM regime
· Whether the applicant has identified a particular business opportunity

· Market research undertaken

· Organisational chart and headcounts for each business unit

· Number of staff dedicated to the depositary activity and details on where they are located

· Long-term strategy and expansion plans for the business

· Appropriateness and scalability of non-financial resources

· Pricing of the depositary services provided

· Management information (MI) to be produced and how this will be monitored by senior staff to ensure that the AIFs and their respective investors are being treated fairly in line with FUND 3.11.5R

· IT arrangements and governance

 FORMCHECKBOX 

Attached

5.7
If not covered in the regulatory business plan, please provide information on your client funds including:

· the total projected number of AIFs and other funds your firm expects to be acting for, at the date of your authorisation (other funds include UCITS schemes and any other collective investment undertakings outside the scope of AIFMD that you act for as trustee or depositary);

· the projected global assets under management of such AIFs and other funds, at the date of your authorisation;

· if you expect changes in the types of funds indicated in Question 2.4 which you will be servicing, please provide details; and

· if you expect the projected number of AIFs and other funds and the projected assets under management of such funds to change significantly in the first 12 months after your authorisation, an estimate or a description of the changes in each case.

	      


Business conducted in a prudent manner (PRA-authorised persons only)


5.8
As a result of this application, will the firm still have appropriate financial and non-financial resources to conduct its business in a prudent manner?

 FORMCHECKBOX 

Yes(Continue to next Section
 FORMCHECKBOX 

No(Give further details below
	      


We may ask for more detailed information to support your application, especially if you are applying to significantly change your firm's current business. 

	6
	Approved persons
If a firm changes its permission it may need to have new Approved Persons and/or additional senior management functions or it may no longer need some existing senior management functions


You should consider the effect of this change on your existing approved persons before submitting your application. 

6.1
Please provide a list of all the Approved Persons who will be directly involved in the depositary business. Please also include the names of any individual who will directly oversee this work, indicating this where appropriate.
	     



6.2
Will any additional senior management functions be required in relation to this application?

 FORMCHECKBOX 

No(Continue to next Question
 FORMCHECKBOX 

Yes(Have you submitted the required ‘Form A’ application form?

 FORMCHECKBOX 
 Yes(Provide the names of applicant(s) and new controlled functions below
 FORMCHECKBOX 
 No(Explain why not below
	     



6.3
Have any individual(s) proposed to perform a new role (whether an approved person or not) been assessed as competent to apply the knowledge and skills necessary to engage in or oversee the activities without supervision? And do they have the necessary qualifications (where relevant) and experience?

 FORMCHECKBOX 

No(Explain why not below

 FORMCHECKBOX 

Yes(Has this individual carried on this role before (e.g. at another firm)?

 FORMCHECKBOX 
 Yes(Continue to next Question
 FORMCHECKBOX 
 No(Provide information below on how they have been assessed as competent

	     



6.4
Please provide a summary of the relevant skills, experience and expertise for each of the individuals listed above in relation to each category of AIF as specified in Question 2.4 for which the firm proposes to provide services. Please elaborate on how the combined skills, experience and expertise of these individuals will allow the applicant firm to perform its depositary functions effectively.

	     


	7
	Overseas connections and Third-Country Banking and Investment Groups
We need to know about any connected firms outside the UK. We also need to know whether the firm is a member of a third-country banking and investment group.


Overseas connections

7.1
Is the firm connected with a firm outside the UK?
 FORMCHECKBOX 

No(Continue to next Question
 FORMCHECKBOX 

Yes(Give details of each connection below
	Name of third country regulated firm
	Name of third country regulator
	Firm’s contact at third country  regulator (include email address)
	Nature of the connection

	     
	     
	     
	     

	     
	     
	     
	     

	     
	     
	     
	     

	     
	     
	     
	     

	     
	     
	     
	     


Third-country banking and investment groups


7.2
Is the firm a MIFIDPRU investment firm?

 FORMCHECKBOX 

No(Continue to Section 8
 FORMCHECKBOX 

Yes(Continue to next Question

7.3
Is the firm a member of a third-country banking and investment group?
A third-country banking and investment group is a group headed by a bank, asset management company, investment firm or financial holding company outside the UK and not part of a wider UK banking/investment group. 

 FORMCHECKBOX 

No(Continue to next Question
 FORMCHECKBOX 

Yes(We will ask you to give further details once we have received this application

Important information you should read before completing this form


This form is only for firms wishing to change the scope of their permission to include ‘Acting as trustee or depositary of an authorised AIF’ and/or ‘Acting as trustee or depositary of an unauthorised AIF’ (please note that the permissions will allow your firm to act as both a trustee and a depositary of AIFs). You must answer all sections.


This form should only be used by firms that fall into one of the categories set out in Question 2.3 below.


An application to vary the permissions of a firm will only be granted if the conditions known as the threshold conditions have been met. The information in this form is required in order to assess whether the applicant firm can continue to satisfy the threshold conditions.


It is important that you provide accurate and complete information and disclose all relevant information.  If not, this may be viewed as a criminal offence, increase the time taken to assess the application and call into question your firm’s suitability for authorisation.


The FCA processes personal data in line with the requirements of The General Data Protection Regulation (EU) 2016/679 and the Data Protection Act 2018. For further information about the way we use the personal data collected in this form, please read our privacy notice available on our website: � HYPERLINK "http://www.fca.org.uk/privacy" �www.fca.org.uk/privacy� .


	


	Applications should be submitted via Connect.  	
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