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Form 261Q

Notification of certain changes for an Authorised Contractual Scheme under section 261Q of the Financial Services and Markets Act 2000

Name of ACS(s), Scheme Reference Number(s) and scheme type (UCITS, NURS, QIS or LTAF)
	


Important information you should read before completing this form

We need the information in this form to approve any proposal to make certain changes to a contractual scheme falling under section 261Q of FSMA.  This form should not be used when the change relates to either section 261S (Proposal to convert to a non-feeder UCITS) or Part 4 of the Undertakings for Collective investment in Transferable Securities Regulations 2011 (Mergers).

You must keep a copy of the form that you complete and the supporting documents that you include with this notification for your future reference.

If a notification relates to more than one contractual scheme, you do not need to fill in a separate form for each contractual scheme, a list of contractual schemes can be included in Section 8.

The FCA processes personal data in line with the requirements of UK General Data Protection Regulation (GDPR) 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: https://www.fca.org.uk/privacy
It is important that you give accurate and complete information, if you do not sign the declaration or do not attach the information required under section 261Q without telling us why, the notification may be determined as being incomplete.   Please disclose all relevant information. If you do not, it may take us longer to deal with your notification.
Terms in this pack

In this form we use the following terms:
'ACS' refers to an authorised contractual scheme, whether it is structured as a co-ownership scheme or a limited partnership scheme

'ACSM' refers to the authorised contractual scheme manager 
'AIFM' refers to an alternative investment fund manager

'AIFM Regulations' refers to The Alternative Investment Fund Managers Regulations 2013 - SI 2013/1773

'AIFMD' refers to the Alternative Investment Fund Managers Directive, as onshored
'Authorised fund' refers to the contractual scheme or any sub-fund of an umbrella scheme

'COLL' refers to the Collective Investment Schemes sourcebook which is part of the Handbook

'COLLG' refers to the Collective Investment Schemes Information Guide which is part of the Handbook

'Co-ownership scheme’ refers to a collective investment scheme which satisfies the conditions in section 235A(3) of the Act

'FAIF' refers to a non-UCITS retail scheme established as a fund of alternative investment funds which satisfies the conditions in COLL 5.7  

'FCA', 'we', 'us' and 'our' refers to the Financial Conduct Authority

'FSMA' or 'the Act' refers to the Financial Services and Markets Act 2000

'FUND' refers to the Investment Funds sourcebook which is part of the Handbook
'Handbook' refers to the Handbook of Rules which you can access at https://www.handbook.fca.org.uk/handbook
‘LTAF’ refers to long-term asset fund

'MMF' refers to a money market fund 
'NURS' refers to a non-UCITS retail scheme
'QIS' refers to a qualified investor scheme
'QMMF' refers to a qualifying money market fund

'Scheme Reference Number' refers to the reference number on the FS Register

'UK' refers to the United Kingdom

'You' refers to the person completing the form

Purpose of this form

We may, after considering the information in this form and supporting documents, approve proposed alterations to a contractual scheme falling under section 261Q of FSMA.

Filling in the form

1
If you are completing the form electronically:

· use the TAB key to move to the next question and press SHIFT TAB to move to the previous question; and

· print out all the completed parts of the form. 

2
If you are filling in the form by hand:

· use black ink; and

· write clearly in BLOCK LETTERS.

3
We have left space in Section 8 for additional information.  If there is not enough space on the form, please continue on separate sheets of paper. Clearly mark each separate sheet of paper with the relevant question number.

4
You are advised to get a copy of FSMA and, where appropriate the Limited Partnerships Act 1907, the AIFM Regulations, COLL, FUND and COLLG before completing this form.  Although FCA staff may offer some help to applicants, they are not able to give any definitive ruling on the interpretation of legislation or regulations - only the UK Courts have this power. So we suggest you seek your own legal advice on all matters relating to proposal to make change to a contractual scheme.
5
Your notification should include:

· this Form 261Q;

· the solicitor’s certificate, if there is an alteration to the contractual scheme deed;
· a copy of any supplemental contractual scheme deed;

· a copy of any revised prospectus, highlighted to show the alterations from the latest version;

·    a model portfolio for any new sub-funds;

·    for a new FAIF sub-fund – details of the ACSM’s due diligence process, including written procedures and any due diligence already undertaken in respect of target schemes;

·   documents to evidence any new guarantee arrangement;

· where applicable, a copy of the revised key investor information document, NURS-KII or PRIIPS KID, highlighted to show the alterations from the latest version;
· if new ACSM or depositary, confirmation of appointment;

· if a MMF – the MMF checklist

· if a MMF (NURS and QIS) the written agreement with the depositary 
· any other relevant documentation to support the notification e.g. circular or letter to unitholders.

Send your notification to us electronically at ukcis@fca.org.uk

(The total email size should be no more than 10MB. If required, multiple emails may be used but should be clearly marked “email x of y”. If necessary, files may be compressed using a legacy 2.0 .zip format. Originals of all documents, including this signed form, must be retained by the ACSM.)
or by post to:

Fund Authorisations

The Financial Conduct Authority

12 Endeavour Square

London

E20 1JN
Explanatory Notes

We have up to one month in which to approve any proposal made under section 261Q of FSMA; beginning with the date on which valid notice is given.  If we propose to refuse approval of any proposal, we will send a warning notice under section 261R to explain why; we will also set a specified period to make representations to us.  Subsequently, if we decide to refuse approval we will send a decision notice.  There is further information on our procedures in the Decision Procedure and Penalties manual (DEPP). 
Any notice given on behalf of a contractual scheme under section 261Q involving a change in the contractual scheme deed must be accompanied by a certificate signed by a solicitor.  This must confirm that the change will not affect the compliance of the deed with the contractual scheme rules. 

If further changes to the contractual scheme or modifications to existing proposals are suggested in the course of assessing a proposal, this will require separate notification, unless we agree otherwise.  In any event, subsequent modification (other than a simple grammatical or typographical error) to the contractual scheme deed relating to an existing proposal should be accompanied either by a new solicitor's certificate or written confirmation by the solicitor that the original certificate continues to apply.

Sections 1, 9, 10 and 11 must be completed. The remaining sections should be completed where relevant to the notification. There is a checklist for you to confirm those sections relevant to the notification and any additional documentation you have included, at the end of these explanatory notes.


Section 1

1.3
Please provide sufficient information so that we can understand why the name/s have been chosen; statements such as “the name has meaning to the investors” or “N/A” are insufficient and may result in the notification being judged incomplete.
1.4 For UCITS and non-UCITS retail schemes you must explain whether a proposed change is to be treated as fundamental, significant or notifiable, and the procedural steps that will be taken in compliance with COLL 4.3 (Approvals and notifications).  Alternatively, if the ACSM does not intend to make unitholders aware of the change, you must make it clear that it is considered insignificant.  For qualified investor schemes, you must explain whether the changes are being treated as fundamental, significant or insignificant and the procedural steps that will be taken in compliance with COLL 8.3.6R (Alterations to the scheme and notices to unitholders).

1.7
Space is provided to give notice to us of:

(i)
(where the ACSM is authorised by the FCA), any application made in relation to the ACSM's Part 4A permission to carry on a regulated activity in the United Kingdom. If an application has been submitted to vary any of the activities that the firm may carry on, including the removal of any limitation (relating to an individual activity), you must provide details of when the application was made and what it was for; 

Further information on the FCA’s variation of permission procedures can be found on the FCA website at http://www.fca.org.uk/firms/being-regulated/variation-of-permission
Section 2

2.3
As 1.3

2.4
This section should detail the proposed investment objectives for each sub-fund.

2.5
We need this information to help us to decide whether the aims of the sub-fund are reasonably capable of being achieved.

2.6
The information requested here will help us understand how the sub-fund will invest and will enable you to demonstrate what testing has been done carried out to verify the ability of the investment strategy to achieve the objectives of the authorised fund. The commentary should reflect the market scenarios and stress testing that has been carried out, who has undertaken the testing and what the outcomes were.

2.6(b)
A model portfolio is required for each sub-fund. If this changes significantly prior to launch, we expect to be notified of this and a new model portfolio submitted. The model portfolio should include sufficient detail to enable us to see what assets the investment manager intends to target, their type and weighting in the portfolio.

2.6(e)
A focused, or concentrated, portfolio is one that, for example, contains a limited number of investments or is restricted by its objectives/policy/strategy to a limited number of sectors.

2.8(a)
Here you must explain the reason why you consider it is appropriate to bring the sub-fund/s to the market. Statements such as “investor demand” are considered by us to be too brief and therefore will not satisfy our requirements.

2.11
Here you must provide information on the profile of the typical investor that you consider the sub-funds are suitable for. This should include an investors attitude to risk , investment duration, etc.

Section 3

If approval for the termination of the sub-fund(s) of the scheme is being sought as they are not commercially viable, please ensure the notification is accompanied by the information requested in COLL 7.5.2G.

This form should not be used if approval for the winding up of a scheme under section 261W of the Act is being sought. However, Section 3 may be submitted in addition to a separate written request as this is the information we will request when considering the request.

Section 4

4.1
You should ensure that enough detail is provided so that we are able to assess the details/features of the proposed share classes. If only certain share classes are to be available at the launch of a sub-fund, please identify these. If certain share classes are only available to specific sub-funds, you should also identify these.


Section 5

5.1
Please provide a summary explanation of the performance fee. If this is similar to one that you already operate, please inform us of this. If this is the first performance fee that you will operate, please provide a summary of the process that you have been through to ensure that you are able to correctly apply this to the fund.

5.2
If the confirmations requested here cannot be given when the notification is made then it will be treated as incomplete and will not be progressed.


Sections 6 and 7

6.1 and 7.1



Where authorised by the FCA, the proposed ACSM/depositary of the contractual scheme should have the necessary permission under Part 4A of FSMA to carry out the relevant activities. 

6.3
Where the notification relates to a non-UCITS retail scheme or a qualified investor scheme, full-scope UK AIFMs are subject to the requirements of FUND 3.10 in relation to the delegation of AIFM management functions for which they are responsible. 

6.4 and 7.4


Section 261D (4) of FSMA requires that the depositary must be independent of the ACSM. Independence may be compromised in various ways, so it is in the interests of all concerned that any facts, relationships, arrangements or circumstances which might at any stage be considered to bring that independence into question, are declared to us at the time of notification. You may wish to refer to the guidance set out in COLL 6.9.

7.3
Where the notification relates to a non-UCITS retail scheme or a qualified investor scheme which is operated by a full-scope UK AIFM, the depositary is subject to the requirements of FUND 3.11 in relation to the delegation of its functions.
Sections 9 and10

We have requested a contact name at both the AFM and depositary. We may contact the firms directly however we will notify the person named in Section 11 prior to doing so.

Please note, you should use Form FN to notify us that changes approved under section 261Q of FSMA have subsequently been carried into effect.
In addition to the obligatory sections 1, 11, 12 and 13 please indicate the section/s relevant to this notification:


 FORMCHECKBOX 

Section 2: Launch or changes to one or more sub-funds


 FORMCHECKBOX 

Section 3: Termination of one or more sub-funds

 FORMCHECKBOX 

Section 4: Unit classes


 FORMCHECKBOX 

Section 5: Performance fee

 FORMCHECKBOX 

Section 6: AFM

 FORMCHECKBOX 

Section 7: Depositary

 FORMCHECKBOX 

Section 8: Money Market Funds

          FORMCHECKBOX 
           Section 9: Long-Term Asset Fund
Documents enclosed

	

	1



	Changes to a contractual scheme



1.1 How do you propose to alter the contractual scheme? Please note that where a change involves the addition of one or more new sub-funds, changes to existing sub-fund(s) investment objective and/or policy, the termination of one or more sub-funds, the addition of new share classes, the addition or alteration of a performance fee and the change of ACSM or depositary, the appropriate sections of this notification must be completed in full.

	


1.2      Reason for change(s)

	     


1.3
If the proposed change(s) listed in 1.1 involves a change of name of the scheme/sub-fund(s) please provide an explanation for the name chosen [see Explanatory Notes]:

	     


1.4  a) How will the change(s) proposed be treated for the purposes of COLL 4.3/COLL 8.3.6R?  [see Explanatory Notes]

	     



b) Has the treatment of the change been discussed with the depositary, and did they raise any concerns with the treatment?

	     



1.5   Date of proposed change(s)

	     


1.6
If any proposed change is linked to a waiver of an FCA rule, you must provide the waiver application number

	     


1.7
In respect of the proposed change(s) you must confirm whether the ACSM's Part 4A permission requires variation.  If so, you must provide details of the variation of permission application and the date it was made. 

	     

	2



	Launch or changes to one or more sub-funds

Additional sub-funds or changes to existing objectives and policies (Note: only Co-ownership schemes are permitted to operate as an umbrella with separate sub-funds, see section 235A of FSMA).



2.1 
Will the proposed sub-fund(s) operate as one or more of the following:




QMMF   
MMF  

FAIF  






FEEDER  
MASTER   

2.2
Please list:

a)  the names of the proposed sub-fund(s) including how they will operate from the above list (where applicable); or

b) the sub-fund(s) subject to a change in investment objectives:

	Sub-fund
	Please indicate if QMMF, MMF, etc.
	Please indicate new sub-fund (N) or change (C)

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	

	     
	     
	


Names

2.3
Please explain why the name(s) of the sub-fund(s) has been chosen: [see Explanatory Notes]

	     


Objectives, policy and strategy

2.4
Detail the new sub-fund(s) investment objective/ existing sub-fund(s) amended investment objective (eg, capital growth, income or a combination of the two) [see Explanatory Notes]:

	     



2.5
Detail the new sub-fund(s) investment policy/ existing sub-fund(s) amended investment policy for achieving the objective(s) [see Explanatory Notes]:

	     



2.6
[see Explanatory Notes]


a)

Please detail any investment strategy, not explicit in the objectives or policy, that will be applied in order to achieve the objectives of the sub-fund(s)? [see Explanatory Notes]

	     



b)

Please confirm that portfolio modelling/scenario testing has been undertaken to verify the ability of the strategy to achieve the objectives:





Yes 

No 
c)

Please detail the portfolio modelling/scenario testing that has been undertaken:

	     



d)

We require a model portfolio for the sub fund(s) to accompany this notification. [see Explanatory Notes]
e)

Will the sub fund(s) have a focused/concentrated portfolio? [see 
Explanatory Notes]


Yes: 

No: 


If Yes, please provide details (eg, number of holdings, sector etc):

	     


f)

Where the sub-fund(s) is/are established to provide a guaranteed return or capital protection, please provide details of the intended return and how the sub-fund(s) aims to achieve this return:
	     


g)

Will the sub-fund(s) seek to achieve a predetermined target return (either income, capital or both)?



Yes: 

No: 


If Yes, please provide details:

	     


h)

Will the sub-fund(s) be managed to maintain a predetermined level of volatility? 



Yes: 

No: 


If Yes, please provide details:

	     


i)
Will unitholders be made aware of any guaranteed or protected capital or income return, any performance target or specified volatility level?



Yes: 

No: 


If Yes, please provide details of how unitholders will be made aware:

	


2.7
If the changes to the investment objective and/or policy will lead to realignment costs, please detail how much these are expected to be and to where these costs 
will be charged:

	


Viability, launch and distribution – new sub-fund(s)

2.8



a)

What is the rationale for bringing the sub-fund(s) to the market? [see Explanatory Notes]

	     


b)
Please provide details of the expected size of each of the sub-fund(s) in the first 
three years after launch: 
	     


c) 

Please provide details on how these figures have been calculated:
	     



d)

What is the minimum fund size for the sub-fund(s) to be viable:
	     



e)
If applicable, please provide details of any seeding that the sub-fund(s) will receive at launch, where this will come from and whether there are any plans to withdraw this money after a set time and, if so, on what basis this will be done:
	     



2.9

a)

Proposed launch date. Please indicate the anticipated lead time from approval to launch.
	     


b)

Length of any initial offer period
	     


c)

Initial offer price/launch price
	     


d)

Duration of the sub-fund(s) if limited
	     


2.10
Please indicate the types of investors the sub-fund(s) will be made available to:



Retail: 

Institutional:   

Both: 
2.11
Please detail the target investor profile [see Explanatory Notes]:
	     



2.12
Will the distribution of the proposed sub-fund(s) differ from that of the existing sub-fund(s) or the contractual scheme?




Yes: 

No: 
If Yes, please provide details of how the distribution of the sub-fund(s) will differ including details of arrangements with third parties (distributors, platforms, etc) to distribute the contractual scheme:

	     



2.13
Where marketed directly by the ACSM to the investor - Please provide details of how the ACSM will ensure that the sub-fund(s) are distributed to and understood by the target investors:
	     



Benchmark 

2.14
a)  
Will the management of the fund include or imply a reference to a benchmark?

Yes: 
No: 


If yes, what is the benchmark and what is the degree of freedom available in relation to this benchmark?
	     


Also, is the administrator of the benchmark approved as per the benchmark regulations?

	     


b)
Who is the benchmark administrator?

	     


c)
Are there constraints in how the fund is to be managed e.g. risk constraints, constraints on individual assets or classes of assets?
	     


d)
Will any party be remunerated in relation to performance relative to a benchmark?

     
Yes: 
No: 

      
If yes, please provide details of this. 
 
	     


e)
Please confirm that you have complied (where applicable) with the PROD sourcebook rules that relate to the manufacture of products. 
	     


f)
Please confirm you have complied (where applicable) with the ESMA and FCA guidelines on MiFID II product governance requirement.
	     


Please provide details of the investment advisor to the proposed sub-fund(s). Where there is more than one investment adviser, you must give the information required in 2.15 – 2.20 below for each.  This section should be duplicated and completed for each investment adviser.

2.15
Total number of investment advisers 
	     


2.16
Name
	     


2.17 
Legal form of investment adviser (eg, corporate body, partnership etc)
	     


2.18
Addresses of investment adviser's registered or principal place of business in the UK (if any)
	Address
	     


	Postcode
	     


2.19
Investment adviser's FCA reference (if any)
	     


2.20
Please provide the main details of the agreement or arrangement between the ACSM and the investment adviser: 
	     



Can the agreement be terminated immediately on request if in the best interests of investors:



Yes: 

No:  If No, this notification will be rejected.


2.21
If the investment adviser is not authorised in the UK, please confirm how they meet the requirements of COLL 6.6.15AR(2)(iv)
	     



Standing independent valuer

Where the proposed sub-fund of a NON-UCITS RETAIL SCHEME or QUALIFIED INVESTOR SCHEME or LONG-TERM ASSET FUND intends to invest in immovable property

2.22
Name of standing independent valuer
	     


2.23
Address of the standing independent valuer's registered or principal place of business in the UK
	Address
	     


	Postcode
	     



2.24
You must give details of any fact, arrangement, relationship or circumstance which, in the view of the depositary or ACSM, might compromise the independence of the standing independent valuer:
	     




	3



	Termination of one or more sub-funds of the contractual scheme

Complete this section if you intend to terminate one or more sub-funds. See Explanatory Notes


3.1 
What is the current NAV of the sub-fund(s) (GBP)?

	


3.2 
How many unit holders are there?

	


3.3
Has dealing in the sub-fund(s) units been suspended?

Yes: 

No: 

 If Yes, as at what date?

	


3.4
Why have you made the decision to terminate the sub-fund(s)?

	


3.5
Why is a scheme of arrangement not considered to be viable/feasible?

	


3.6 
Have unitholders already been notified of the proposals?

Yes: 

No: 

If Yes, has there been any feedback or complaints?

	


If No, when will unitholders be notified? Is this timeframe considered to be reasonable notice?

	


3.7
Please provide details of any proposed switching rights offered or to be offered to unitholders:

	


3.8
Will the initial charge on the switch be waived?

Yes: 
No: 
If No, why not?

	


3.9
What will happen to regular savers if they are switching funds?

	


3.10
Are there any ISA holders?

	



Yes: 
 (State number)                                No: 


If Yes, will ISA holders be automatically switched into another fund, in the event
they make no voluntary election to do so? 


Yes: 

No: 

If Yes, have the terms of their ISA/PEP agreement been confirmed as permitting
this?

	


If No, why not?

	


3.11
Single priced funds - Will a dilution levy be applied to redemptions or switches?


Yes: 

No: 

3.12
Please provide details of any proposed rebate of charges to be made to unitholders who recently purchased units:

	


3.13
Who will bear the cost of terminating the sub-fund(s)?

	


3.14
Where the contractual scheme (or sub-fund) is not commercially viable, is the statement from the depositary as required by COLL 7.5.2G(11) enclosed with this notification?

Yes: 
No: 
If No, please ensure the confirmation is received by us within 21 days of the date of this notification.
3.15
If approved, the proposed date to commence the termination of the sub-fund(s):

	


3.16
Please provide any additional information or material which you consider relevant to our decision to approve this notification:

	


3.17
If approved, the date dealing in units of the sub-fund(s) will be suspended:

	


3.18
Will the management fee be charged up to the date of termination?



Yes: 
No: 

3.19
If unitholders stay in the fund until it is terminated when will they receive their money?

	


3.20
When will final distribution of income be paid?

	


	4



	Share classes



4.1
[see Explanatory Notes]


a)
Please give details of share classes that may currently be issued under the instrument constituting the scheme. If the purpose of this notification is that you are seeking to add more share classes to the instrument, please also provide the details of these in this section: 
	     


b)

Which of the above share classes are you now wishing to make available (and when)? Please indicate whether each unit class is targeted at retail or institutional investors or if there are specific restrictions on the type of investor.

	     


4.2
Please detail the minimum investment for each share class together with any minimum subsequent investment requirements and minimum holdings:
	     


4.3
If it is intended that any of the share classes to be made available under this notification will be hedged share classes then you must confirm:

a)

that the necessary disclosures have been included in the prospectus, including additional risk warnings as applicable (please include references to where these can be found in the prospectus);
	     



b)
that the depositary has been consulted on the adequacy of the systems and controls in place to ensure compliance with COLL 3.3.5AR – please also provide details of any concerns raised by them; and
	     



c)
that the auditor (and, where appropriate, the depositary) has been consulted to determine how the hedging transactions will be treated in the contractual scheme’s account and how any consequential tax liability will be met, in each case without prejudice to the unitholders of classes other than the relevant hedged share class:
	     





	5



	Performance fee


5.1
Please provide details of the new or altered performance fee [see Explanatory Notes]:

	     


5.2
Please confirm the following: [see Explanatory Notes]

a)
stress testing has been successfully completed on the model and the worked examples included in the prospectus are clear and accurate:




Yes: 


b)
the administrator has demonstrated to you and the depositary that the pricing systems can accurately calculate the performance fee:



Yes: 


c)
the auditor has signed-off on the model:



Yes: 
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	ACSM


6.1 
Where a new ACSM is being appointed:
a)
Name of ACSM [see Explanatory Notes]
	     


b)
Address of the ACSM's registered or principal office
	Address


	     


	Postcode
	     



c)

You must confirm whether the ACSM’s affairs are administered in the country in which it is incorporated.




Yes

  No (if No, the scheme cannot be authorised)

6.2
ACSM's FCA reference number
	     



Please submit confirmation from the new ACSM, as per COLL6.5.3R(5)(b)(iii)
6.3



a)
Are any of the ACSM's functions to be delegated? [see Explanatory Notes]



Yes

  No

                      

b)
If Yes, you must list which functions will be delegated and give details of proposed arrangements in each case:
	     



6.4
You must give details of any fact, arrangement, relationship or circumstance which, in the view of the ACSM might compromise, at any stage, the requirement of section 261D (4) of FSMA. This states that the ACSM and the depositary must be persons who are independent of each other [see Explanatory Notes]: 
	     



6.5
You must give details of any other persons not otherwise mentioned in this notification who have been, or who are proposed to be, involved in the design, management, marketing or promotion of the contractual scheme:


	


6.6
Where the fund is a non-UCITS retail scheme or a qualified investor scheme, will the new AFM act as the fund’s AIFM? If not, which entity will act as the fund’s AIFM? If AIFMD does not apply to this fund as a result of the transitional provisions or does not apply fully because of the size of the AIFM (ie, it is a small AIFM), please indicate this below:
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	Depositary


7.1 
Where a new depositary is being appointed

a)
Name of the depositary [see Explanatory Notes]:

	     


b)
Country of incorporation
	     


c)

You must confirm whether the depositary's affairs are administered in the country in which it is incorporated:



Yes

  No (If No, the change cannot be approved)

d)
Address of depositary's registered office or principal place of business in the UK
	Address
	     


	Postcode
	     



7.2
Depositary's FCA reference number
	     


Please submit confirmation of appointment from the new depositary
7.3

a)
Does the depositary intend to delegate any of its functions? [see Explanatory Notes]


Yes

  No

b)
If Yes, you must list which will be delegated and give details of the proposed arrangements in each case:

	     



7.4  
You must give details of any fact, arrangement, relationship or circumstance which, in the view of the depositary, might, at any stage, compromise the requirement of section 261D(4) of FSMA. This states that the ACSM and the depositary must be persons who are independent of each other [see Explanatory Notes]:

	     



7.5
Where the fund is a non-UCITS retail scheme or a qualified investor scheme, does the new depositary have the permission “acting as a trustee or depositary of an AIF”? If AIFMD does not apply to the depositary as a result of the transitional provisions or does not apply fully because of the size of the AIFM (ie, it is a small AIFM), please indicate this below.
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	Money Market Fund Requirements 





8.1 

a) 
What is the MMF Type as per Article 3 of the MMF Regulation? 
 VNAV MMF            

 Public debt CNAV MMF
               
 LVNAV MMF
b)
Is the MMF a;

 Short term MMF  

 Standard MMF

N.B if you are notifying us of more than one MMF fund please complete these    questions for each MMF 

8.2 
Please provide information on any delegation arrangements regarding portfolio and risk management and administration with regard to the MMF (for NURS and QIS MMF’s only) 

	


8.3 
Please provide information about the investment strategies, the risk profile and other characteristics of MMFs that are AIFs that the AIFM manages or intends to manage (for NURS and QIS MMF’s only) 

	


8.4     
Please provide a description of, or any information on, the MMF available to investors as set out in Article 4 of the MMFR
	


8.5     Please provide a description of, or any information on, the arrangements and procedures needed to comply with the requirements referred to in Chapters II to VII (articles 8 to 37) of the MMFR.
	


8.6      
Please confirm that the MMF manager will establish, implement and consistently apply a prudent internal credit quality assessment procedure as set out Article 19 to 21 of the MMFR. 

Yes:    

8.7    
Please confirm that the MMF manager will establish, implement and apply procedures as set out in article 27 of the MMFR (a “know your customer policy”). 
Yes:    

8.8        If the MMF is a Public debt CNAV MMF or LVNAV MMF, please confirm that the MMF manager will establish, implement and consistently apply prudent and rigorous liquidity management procedures as set in article 34 of the MMFR. 
Yes:    

8.9         Please confirm that the MMF manager has in place sound stress testing processes that identify possible events or future changes in economic conditions which could have unfavourable effects on the MMF and possible impact will be assessed as per Article 28 of the MMFR?  
Yes:  

Please provide a summary of the stress testing which has been undertaken and your views of the results of the stress testing.
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	Long-Term Asset Fund (LTAF)





9.1  

a)
Please detail the investment strategy of the LTAF; including an explanation as to why you consider that the LTAF will meet the requirement to invest mainly in long-term illiquid assets. In the model portfolio, please explain for each investment: the type of asset it is (as per COLL 15.6.8R); what the investment is; and why you have selected it for the LTAF. For each asset, please also estimate the percentage of the LTAF’s scheme property that will be invested in the asset. If the model portfolio will not at outset reflect the intended longer-term position, please provide commentary on how you expect the investment profile to change.

	


b)
If applicable, please provide some commentary as to how you will manage the LTAF during its initial investment / start-up years and explain how the LTAF will comply with the prudent spread of risk requirements as per COLL 15.6.3R – please also provide any documents that you have produced that detail your plans for the initial years. Also please confirm how you are intending to inform your investors of this approach and how it aligns with the investment objective and policy as stated.

	


9.2
Please detail why you consider that you, as the governing body of the authorised fund manager of the LTAF, possess the knowledge, skills and experience necessary to understand the activities of the LTAF, and in particular the risks involved in those activities and the assets which the LTAF is to hold in the scheme property (as per COLL 15.2.4R (1)(a) and COLL 15.2.8R). Please also confirm the name of the senior manager who is responsible under the SMCR for the prescribed responsibility relating to authorised funds and will therefore be responsible for ensuring that you manage the LTAF in the best interests of the fund; its investors and the integrity of the market.

	


9.3
Please detail why you consider that you, as authorised fund manager of the LTAF, employ sufficient personnel with the skills, knowledge and expertise necessary for discharging the responsibilities allocated to them. (as per COLL 15.2.4R (1)(b)). Please indicate the number of personnel; the allocation of their time to this LTAF; and why you think this is appropriate given its objective, policy and strategy.
	


9.4

a)
Do you intend to appoint an external valuer to perform the valuation function of the LTAF? If so, who will you be appointing and what are your reasons for selecting them?

	


b)
If not, do you intend to (i) perform the valuation function yourself; (ii) use an appropriate valuer; (iii) use a standing independent valuer; or (iv) use a delegate to assist you in performing that valuation function? If you have answered (ii), (iii) or (iv), who will you be appointing and what are your reasons for selecting them?

	


c)
If neither (a) nor (b) are applicable, will you invest only in units or shares in other CISs or AIFs in respect of which an external valuer performs the valuation function for each such CIS or AIF? What due diligence have you carried out to be able to be satisfied that an external valuer has been so appointed by each CIS or AIF?

	


d)
Please detail how the valuation process will operate in line with good market practice.

	


9.5
Investment in collective investment schemes – if the LTAF will invest in second schemes that are not regulated CIS, please provide or explain your due diligence process on these second schemes as per COLL 15.6.9R and 15.6.11R.

	 


9.6
Please detail how you have considered the liquidity profile of the LTAF, taking into account the target assets; target market; redemption policy; and liquidity management tools; and state why you are comfortable it will be appropriate.      

	


9.7
Please detail the dealing arrangements that will apply to the LTAF; how investors can subscribe for and redeem units / shares; and any limitations or restrictions on dealing. Please provide worked examples of how these arrangements will work in practice.      

	


9.8
Please provide a summary of the fees, charges and expenses that will be charged to the scheme property of the LTAF; what they are for; and to whom each payment will be made.

	


9.9
Please also detail any other feature of the LTAF that is novel or non standard and how you are comfortable that the approach you intend to take will be appropriate and in keeping with the rules.
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	Additional information


10.1
Additional information 
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	ACSM confirmation


	
	


For and on behalf of the authorised Contractual Scheme MANAGER
I DECLARE that the information given in connection with this notification is, to the best of my knowledge, complete and correct, at the time of the notification, and that the contents of the proposed contractual scheme deed do not conflict with FSMA and/or COLL and, where applicable, the Limited Partnerships Act 1907, the AIFM Regulation and/or the FUND sourcebook.

Signature

	


Name of signatory

	     


Position

	     


Date

	     


Name of person dealing with this notification [see Explanatory Notes]

	     


Position

	     


	Address
	     


	Postcode
	     


Telephone number

	     


Email
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	Depositary confirmation


FOR AND ON BEHALF OF THE DEPOSITARY

Name of ACS(s) with Scheme Reference Number(s)

	


I DECLARE that the depositary has reviewed the changes proposed in this notification in respect of the above scheme/s and has undertaken any necessary due diligence to ensure, to the best of its ability, compliance with the Rules and Regulations as detailed in the COLL sourcebook, and where applicable the FUND sourcebook, as at the date of this notification subject to any qualification in section 1.4b.

Signature


	


Name of signatory


	     


Position


	     


Date


	     


Name of person dealing with this notification [see Explanatory Notes]


	     


Position


	     


	Address
	     


	Postcode
	     


Telephone number


	     


Email
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	Contact details for this notification


 Contact details for questions about this notification

	Title
	     


	First name
	     


	Surname
	     


	Job title
	     


	Business address
	     

	
	

	
	

	
	

	Postcode
	     


	Phone number (including STD code)
	     


	Email address
	     


	Alternate contact
	

	Phone number
	

	Email address
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