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Annex 1 

 

AIF/UCITS fund 
(Segregation to sub-fund  

level  possible) - Level 0 

 

AIF/UCITS appointed depositary  
Level 1 

 

 

3rd party delegate of depositary  
Level 2 

AIF accounts Non AIF 

accounts 

AIF accounts Non AIF 

accounts  

Depositary 2 

Depositary 1’s 

own assets  

Depositary - 

Other Clients’ 

assets  

Depositary 

own assets  

Other clients 

assets 

Depositary 1 

Delegate 

 

Sub-delegate of  3rd party delegate 
Level 3 

SUBJECT TO FINANCIAL INTERMEDIARY or BANK REGULATIONS 
 

AIFs & non-

AIFs accounts 

of Depositary 
1 accounts 

AIFs & non-

AIFs accounts 

of Depositary 
2 accounts 

Sub-delegate of  

3rd party 

delegate 

 
SSS/CSD 

“Level 4” 

 

SSS / CSD 

SSS own assets  SSS’s client assets 

segregated  as 

required  

SUBJECT TO  “FMI”  REGULATIONS 
 

Delegate’s own 

assets  

Depositary 2’s 

own assets 

 
 SSS / CSD 

Sub-delegate 
own assets 

 
Sub-delegate 
cust. assets 

 

 

 Option where the “delegate” at Level 2 connects directly to the SSS/CSD is a quite common set-up, missing in the DP 

 Option where the “sub-delegate” at Level 3 connects to the SSS/CSD as represented in the ESMA DP 


