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Amended UCITS Direc�ve: current status of applica�on
measures

The European Commission recently adopted a delegated regula�on
detailing the implementa�on measures for the amended UCITS Direc�ve.
The measures address the diligence required of fund depositaries.

The delegated regulation sets out the requirements of the directive

The UCITS V Direc�ve was adopted in April 2014 and aims to harmonise three topics at
European level to ensure be�er protec�on for investors: clari�ca�on of the du�es and
liability of depositaries, supervision of the remunera�on of managers and administra�ve
sanc�ons. It will take e�ect on 18 March 2016.

On 17 December, the European Commission adopted its regula�on, which speci�es the
requirements of the Direc�ve. It presents a de�ni�on of the diligence that the depositary
must carry out when a UCITS invests outside the European Union. The regula�on also
clari�es the no�on of independence between the management company and the depository,
but does not prohibit group links between the management company and its depositary.

The regula�on must now be approved by the European Parliament and the EU Council
within a period of three months. It will then be published in the O�cial Journal of the
European Union, which will set the �metable. The regula�on will enter into force on the
twen�eth day following publica�on in the O�cial Journal of the EU, and the measures will
take e�ect six months therea�er.
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Work underway

The European Securi�es and Markets Authority (ESMA) is preparing guidelines on manager
remunera�on to help players implement their new remunera�on policies. The UCITS V
Direc�ve lays down a new framework in this area to prevent remunera�on that encourages
excessive risk-taking. These guidelines will likely be published in Q1 2016.
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Delegated regula�on project supplemen�ng Direc�ve 2009/65/EC of the European
Parliament and of the Council with regard to obliga�ons of depositaries
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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


