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Question
When there is transfer of title, can the collateral be held by a custodian that is not the
depositary of the UCITS?
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Original language

[ESMA 34-43-392 UCITS Q&A, section 3, Q&A 6e]

Yes, but only if the UCITS’ depositary has delegated the custody of the collateral to a sub-
custodian and the depositary remains liable if the collateral is lost by the sub-custodian.



