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The AMF calls on investment fund depositaries to
strengthen their arrangements for the onboarding and
monitoring of asset management companies

Following a series of short inspec�ons of the prac�ces of �ve depositaries of
collec�ve investments, the AMF has iden��ed signi�cant di�erences in the
quality of the arrangements examined. It has outlined the good and poor
prac�ces observed in a summary document.

To provide a high level of investor protec�on, the European UCITS V and AIFM Direc�ves on
Undertakings for Collec�ve Investment in Transferable Securi�es (UCITS) and on Alterna�ve
Investment Fund Managers (AIFM) and their implemen�ng legisla�on have de�ned the
du�es of investment fund depositaries and the rules with which they must comply. In the
course of its day-to-day ac�vi�es, a fund depositary is responsible for the safekeeping of the
assets of the funds entrusted to it by an asset management company, as well as for
monitoring the regularity of the fund manager's decisions concerning the fund, such as
compliance with investment and asset composi�on rules, the frequency of fund valua�on
and the rules for determining net asset value. Lastly, the depositary monitors liquidity �ows.

For this series of SPOT inspec�ons, the AMF selected �ve depositaries of UCITS and AIFs of
all sizes and analysed their procedures for onboarding and monitoring client asset
management companies.

The inspec�ons focused on:

the organisa�on and governance of the depositary’s ac�vity;
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Several years a�er the entry into force of the regula�ons, the AMF observes that there is
s�ll room for improvement in the compliance of the ins�tu�ons audited, with signi�cant
di�erences in the quality of the systems analysed. For example, it noted varying levels of
robustness of the procedural framework of the depositaries examined. It also found that the
frequency and quality of due diligence carried out varied from one en�ty to another, though
this may have been nega�vely a�ected by the health crisis. It was also noted that there were
signi�cant di�erences in the use of the alert system implemented in response to the
anomalies observed. Lastly, the AMF found that most of the ins�tu�ons it audited failed to
control the rules on independence and the preven�on of con�icts of interest when there
was a corporate link between the asset management company and the depositary.

The AMF is publishing a summary of its observa�ons, highligh�ng both good and bad
prac�ces, to encourage fund depositaries to strengthen their systems.

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets. Visit our website 
h�ps://www.amf-france.org URL = [h�ps://www.amf-france.org/]

+33 (0)1 5345 6028

the steps to be taken prior to the acceptance of a new asset management company and
the establishment of a contractual agreement governing rela�ons with the asset
management company;

the due diligence carried out as part of the monitoring and control of asset management
companies;

the due diligence carried out with respect to con�icts of interest and independence prior
to onboarding and throughout the rela�onship with asset management companies, with
par�cular a�en�on to the case where the asset management company and the
depositary belong to the same group;

the control system.

AMF Communications

Directorate-

PRESS CONTACT

https://www.amf-france.org/
tel:+33153456028


10/12/22, 2:16 PM The AMF calls on investment fund depositaries to strengthen their arrangements for the onboarding and moni…

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-calls-investment-fund-depositaries-strengt… 3/4

Keywords UCIT ASSET MANAGEMENT

 Subscribe to our alerts and RSS feeds

Read more

Summary of Spot inspec�ons on the obliga�ons incumbent on the depositaries of
collec�ve investments when entering into a rela�onship with and monitoring their
client asset management companies

ON THE SAME TOPIC

https://www.amf-france.org/en/recherche/resultat?form=global&key=UCIT&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/recherche/resultat?form=global&key=Asset%20management&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/subscriptions-rss-feeds
https://www.amf-france.org/en/news-publications/publications/spot-inspection-campaigns/summary-spot-inspection-obligations-incumbent-depositaries-collective-investments-when-entering


10/12/22, 2:16 PM The AMF calls on investment fund depositaries to strengthen their arrangements for the onboarding and moni…

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-calls-investment-fund-depositaries-strengt… 4/4

Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02

SPOT INSPECTIONS UCIT

12 October 2022

Summary of SPOT
inspec�ons on the
obliga�ons incumbent
on the depositaries of
collec�ve investments
when entering into a
rela�onship with and
monitoring their
client…

  

NEWS ASSET MANAGEMENT

07 October 2022

The AMF updates its
doctrine to facilitate
the adop�on of
liquidity management
tools

  

AMF NEWS RELEASE

CRYPTO-ASSETS

28 September 2022

AMF and ACPR
announce the
withdrawal of BYKEPS
SAS’s registra�on as a
DASP

  

https://www.amf-france.org/en/news-publications/publications/spot-inspection-campaigns
https://www.amf-france.org/en/recherche/resultat?form=global&key=UCIT&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/spot-inspection-campaigns/summary-spot-inspection-obligations-incumbent-depositaries-collective-investments-when-entering
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fspot-inspection-campaigns%2Fsummary-spot-inspection-obligations-incumbent-depositaries-collective-investments-when-entering&text=Summary%20of%20SPOT%20inspections%20on%20the%20obligations%20incumbent%20on%20the%20depositaries%20of%20collective%20investments%20when%20entering%20into%20a%20relationship%20with%20and%20monitoring%20their%20client%20asset%20management%20companies
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fspot-inspection-campaigns%2Fsummary-spot-inspection-obligations-incumbent-depositaries-collective-investments-when-entering&title=Summary%20of%20SPOT%20inspections%20on%20the%20obligations%20incumbent%20on%20the%20depositaries%20of%20collective%20investments%20when%20entering%20into%20a%20relationship%20with%20and%20monitoring%20their%20client%20asset%20management%20companies
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fspot-inspection-campaigns%2Fsummary-spot-inspection-obligations-incumbent-depositaries-collective-investments-when-entering
https://www.amf-france.org/en/news-publications/news
https://www.amf-france.org/en/recherche/resultat?form=global&key=Asset%20management&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news/amf-updates-its-doctrine-facilitate-adoption-liquidity-management-tools
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Famf-updates-its-doctrine-facilitate-adoption-liquidity-management-tools&text=The%20AMF%20updates%20its%20doctrine%20to%20facilitate%20the%20adoption%20of%20liquidity%20management%20tools
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Famf-updates-its-doctrine-facilitate-adoption-liquidity-management-tools&title=The%20AMF%20updates%20its%20doctrine%20to%20facilitate%20the%20adoption%20of%20liquidity%20management%20tools
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Famf-updates-its-doctrine-facilitate-adoption-liquidity-management-tools
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Crypto-assets&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/amf-and-acpr-announce-withdrawal-bykeps-sass-registration-dasp
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-and-acpr-announce-withdrawal-bykeps-sass-registration-dasp&text=AMF%20and%20ACPR%20announce%20the%20withdrawal%20of%20BYKEPS%20SAS%E2%80%99s%20registration%20as%20a%20DASP
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-and-acpr-announce-withdrawal-bykeps-sass-registration-dasp&title=AMF%20and%20ACPR%20announce%20the%20withdrawal%20of%20BYKEPS%20SAS%E2%80%99s%20registration%20as%20a%20DASP
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-and-acpr-announce-withdrawal-bykeps-sass-registration-dasp

