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CYPRUS SECURITIES AND EXCHANGE COMMISSION

TO

CcC

: Regulated Entities (‘REs’)

i Cyprus Investment Firms
iii. Cyprus Credit Institutions
iii. Other Institutions

appointed as UCITSs’ and AlIFs’ Depositaries?
: Cyprus Investment Fund Managers (‘CylFMs’)

i Cyprus UCITS Management Companies and Self-Managed
Cyprus UCITS (‘CyUCITS MCs’)

ii. Cyprus Alternative Investment Fund Managers and Self-
Managed AlFs, including Cyprus sub-threshold AIFMs and
Self-Managed AlFs (‘CyAIFMs’)

FROM : Cyprus Securities and Exchange Commission

DATE : 24 April 2026

CIRCULAR NO. : C773

SUBJECT : UCITS’s and AIFs’ Depositaries (‘CyDEPs’) role and 2026 supervisory
activities
1. The Cyprus Securities and Exchange Commission (‘CySEC’) wishes, with this

Circular, to highlight the fundamental role of the Depositary in the field of
collective investment management, specifically in enhancing integrity,
transparency, trust and stability in the collective investment market and to inform
REs of its supervisory intentions for the year 2026.

Depositaries constitute a key pillar for the protection of investors and the
safeguarding of the integrity of Investment Funds. Their responsibilities include,

! Cyprus entities appointed as UCITS’ and/or AIFs Depositaries, pursuant to Article 23(3) of the AIFM
Law 56(1)/2013, as amended, Article 10(2) of the UCITS Law 78(1)/2012, as amended or Article 26(3) of
the AIF Law 124()/2018 as amended



inter alia, the safekeeping or record-keeping of assets, the monitoring of cash
flows and the performance of specific supervisory and oversight checks to ensure
legality, for the benefit of the IFs and their investors. To this end, their
independence from the Investment Fund Manager, is of utmost importance.

3. In this context, CySEC has recently invited a number of CyDEPs to present their
Depositary activities, including the procedures, mechanisms and controls applied,
in accordance with the applicable legislative framework. The content of the
relevant letter addressed to CyDEPs, including the annex, which formed the basis
for the preparation of the presentations, is included in the Annex.

4. In addition, CySEC is planning to initiate in 2026 targeted thematic reviews, on a
sample of CyDEPs. The issues to be addressed during the thematic work, are
expected to refer to the following aspects of the depositary services:

e supervisory and oversight checks by the Depositary pertaining to (i) NAV
calculation, (ii) asset valuation and (iii) compliance of UCITS or AlFs with
the investment restrictions/limits and leverage limits set out in the
applicable laws and offering documents.

e safekeeping or record-keeping obligations of the Depositary, in particular
the due diligence required for the delegation of the safekeeping functions
to third parties and adherence to the asset segregation rules throughout
the entire safekeeping chain and delegation of supporting tasks.

CySEC expects all CyDEPs to proactively assess their current arrangements and ensure
that their framework is fully aligned with the applicable regulatory requirements.
Where weaknesses or deficiencies are identified, they are expected to take prompt
remedial action to ensure full compliance with their obligations.

Sincerely,

Panikkos Vakkou
Vice Chairman
Cyprus Securities and Exchange Commission



Annex

Ayarntoi Kupuot,

O¢pa: Mapouciacelg  avapoplkd pe TG uMnpeoieg Oepatodpulakng
Opyavicuwy ZuAoyilkwyv Emevducewyv (‘OZE’)

Me yvwpova tov ouolwdn poAo tou OspatopuAaka Opyaviopwy ZUANOYIKWV
Emevduoewv (‘OZE’) otnv evioxuon tng akepawdtnrag, tng dwaddvelag, tng
EUTILOTOOUVNCG KAl TNC OTaBepOTNTAC OTNV AYyoPd CUANOYIKWY ETEVOUCEWY, N
Erutportp Kedparaiayopag Kumpou (EKK), peca ota mAaiowa dAoknong twv
ETOTITIKWY TNC APHOBLOTATWY, 0AC TIPOCKAAEL OE GUVAVTNGCN OXETIKA E TOV TPOTIO
TTapoxng Twv umnpecwwyv BepyatopuAiakne OZE, cupmepliapBavopevwy Ttwyv
OLadIKACIWY, HNXAVICHWY Kal EAEYXWYV TIou edappolete, cUPPWva PE Ta loxvovta
vOoUoBeTIKA TTAaioLa.

O poAog tou OspatodpUAaka amoTeAEl BACIKO TIUAWVA TIPOCTACIAG TWV ETTEVIUTWYV
Kat 3lachAALoNG TNG AKEPALOTNTAG TWV CUAAOYIKWYVY emevOUoewyv. MeTadl twv
appodoTATWY Tou TtepAapBavovtatl n GUAAEN TWV TIEPLOUCLAKWY OTOLXEIWY TWV
EMEVOUTIKWY TAMEIWY, N TIapakoAolBNoN TwV TAUEIAKWY POWYV, 0 EAEYXOCG TOU
uttoAoylopoU tng KaBapng Agiag Mepdiou (NAV), kabBwg kat n dtacddAlon tng
OUHHOPOWONC TWV TAPE{WY PE TO LoXUOV KAVOVIOTIKO Kal VOUOBETIKO TTAAiC10.

H ocuvavtnon 6a mpaypatomnoinBei ota ypadeia tng EKK otig xx/xx/xxxx kat wpa
xx:xx. Katda tn dudpkela tng, 6a kAnbBeite va mapouoidoete T dladlkacieg,
TIPAKTIKEG KAl EAEyXoUC TIOU €eapuOdeTe Yyl TNV TAPOXH UTINPECLWYV
Bepatoduiaknc OZE. H mapouciaon Ba mpemel va €xel SLAPKELA Plag wWpag. 2Tn
ouveéxela, Ba akoAoubroel oulAtnon yla EemiAucn aAmopPlwy N TAPOXNC
dleukplvnoswy. Evamokeltal oe €0d¢ yla Ta Adtopa tng €talpeiag cag mouv Ba
mapeupebolv otn cuvavinon. MapakaAeioBe O6Twe dNAWOCETE TA ovopATa Kal
TOUC Ti{TAOUC TWV ATtdpwWY Tou Ba TTapeupPeBOUVV HECW NAEKTPOVIKOU HNVUHATOC
OTNV NAEKTPOVIKH dlevBuvon supervision.uci@cysec.gov.cy, TPV TNV NHEpPoPnvia
TNC ouvavinongc.

lNa okormoucg kabodnynong, oto emouvarntopevo lMapdpinua, mapatibevtat
evOEIKTIKA B€pata Tou avapévete va kaAUeL N tapouciaon oac.

Mapapévoupe otn dlABeor oag yia TuXoV dLlEUKPLVIoELC.

Me ektipynon


mailto:supervision.uci@cysec.gov.cy

Mavikkog Bakkou
Avtupoedpog EKK
NMAPAPTHMA

KAOGOAHIHZH A ETOIMAZIA MAPOYZIAZHZ

1. Itoeia eMEVOUTIKWY TAPEIWV?

Mapouaciaon Tou cUVOAIKOU APLBPOU ETEVOUTIKWY TAPeiwy UTO BepatoduAakn,
oupmeplAauBavopuévwy Twy TUTwWV Ttoug (tt.X. OZEKA, OEE, OEEMAM k.A.m.),
KaBwg Kal Tou aplOpou JlaxelploTwy TIou eEUTNPETOLVTAL.

Mepwypadn tou €idoug Kal TNG YEWYPAPIKAC KATAVOMAC TWV TIEPLOUCLAKWY
OoTolXeiWwV, e TTOCOOTIAIa avaAuon avd Katnyopia teplouctlakol otolxeiou Kat ava
xwpa.

2. OpyavwTtikn dopn Kat ave§aptnoia

Mapouociaon tng opyavwTikng doung, HE oadn amelkovnon tng 0pactnpELoTnNTaAg
TNC BepATOPUACKN G KAL TWV AELTOUPYLWY yla BEpata cuppopdwong, dlaxeiplong
KvOUVWYVY Kal ECWTEPLKOU EAEYXOU.

Meplypadr tou Tpomou e Tov otoio dlachaAiletal N AELITOUPYLKA KAl LEPAPXLIKN
avegaptnoia Twyv Kabnkoviwy BepatopuAaka amo Tig AAAEG SPACTNPLOTNTEG TNG
KEMEY.

Mepypadn Twv ypaupwy avadopdg (reporting lines) Pog Toug EKTEAECTIKOUG
dlevbuvteg kal to ZupBouAo tng KEMEY.

Avadopd otic dladikaoiec touv epappdlovtat yia tn dtachdiion aveéaptnoiag kat
amoduynNG OCUYKPOUOEWV OCUPGEPOVIWY OTaV TAPEXOVTIAL OTO OlaxXELPLoTA
€MEVOUTIKOU Tapeiou uTO tn BepatoduAakn oag, EMEVOUTIKEG UTINPECIEC HEOW
avdaBeongc, ottwg n dlaxeiplon xaptodpuAakiou.

3. AvaAnyn véwv tapeiwv

Mapouciaon Twv €eAéyxwv TIOU TPAypATOoTOlOUVIAL TPV TV  avaiAnyn
BepatoduAaKng VEOU ETEVOUTIKOU TAPEIOU 1] ETTEVOUTIKOU TUARMATOC, KABWC Kal
TWV BAaclkwy analtnoswyv ocuvepyaoiag pe dlaxelploteg kat fund administrators,
OTIwg KaBopidovtal oTIC OXETIKEG ouvpuBdoelc.

Mapouociaon tuxdv auvtopatng Olacvvdeong HETAEL Twv TANPODOPLAKWY
CUCTNHATWY TWV EUTIAEKOHEVWV HEPWIV.

2 Ot avopopég o€ eneviuTiKd Tapeio vooOvTol mg avapopis oe EnevovTIKG Topeia Kot enevduTucd TUAUAT ETEVIVTICOD TapEioV



4. ®dUAa&n /kataypadn Kal emaAndeucn KupLotntag

Mepypadn tou poviedou uAaéNng (aueon, y€ow sub-custodians, peikth), Tou
VOULKOU Kal AOYLOTIKOU JlaxwPLOHOoU TWV TIEPLOUCLAKWY OTOLXE(WY, KABWC KAl TNG
TIOALTIKNG  ATOTPOTNG  avapelEng (commingling). Zuxvotnta cupdlAiwong
(daily/weekly/monthly), ta xpnowotmoloUpeva TANPOoPopLAKA CUCTHAUATA KAl N
oladlkaoia iAo g ATtoKAICE WV KAl PNXAVIOHOC KALMAKWONC.

‘Ocov adopd 1a Pn BepatoPpuAacoopeva TIEPLOVUCLAKA oTolXela, Tteplypadn tng
owadlkaociag kataypadng kat emaAnBeuong kuplotntag, mnyec emBefaiwoncg
(vopika eyypada, AoyloTika otolxeia).

Mepypadrn Twv Jdadkaclwwy Odeoucag ETPEAEQG KAl  €TMAOYNG  UTO-
BepatopLAAKA Kal TWV PNXAVICHWY CUVEXOUC Kal TIEPLODLKNG a&loAdynaong Toug
(emouvvaete Aiota evepywv uto-Bepatoduldkwy). MNapouacidote €va dUO TIO
poodarta NTAPATA TIOU EVTOTIIOTNKAV KAl TOU TPOTIOU HE TOV OTIOI0 ETTALBNKAV.
Mwg xelpideote n/kat ola n dadikaoia Xeplopol EWOIKWY TIEPLUTTWOEWY, OTIWG
TL.X TUXOV TTTWXgLon UTto-6epatopuAaka.

Mepypadn tng dladlkaciag ocuvexoug evnUEPWONC Kal emtave&etaong avadpoplkd
HE TA TILO TTAVW.

5. MapakoAouOnon Tapelakwyv Powv

Mepypadr tou TAalwciov TapakoAovBnong Ttapelakwy powv (cash flow
monitoring): cucTAPATA TIOU XPNolPoTolouvTal, Twe dlacdaiidete OTL Ta Toocd
eyypadwyv Kal e€ayopwyv KatatiBevral oe Aoyaplacpoug TIou €xouv avolxBel oto
OvVoa TOU TAUEIOU Kal Ttold €ival N ouxvoTNTA TWV CUUPIALWCEWV.

Mepypadn tne mapakoAolBONoNC yla acuvhBIoTEC TAUELAKEC POEC.

Avadepete dU0 TO TPOOGATA TEPLOTATIKA TTOU KALHOKWONKAV OXETIKA PE TNV
TapakoAolBnon TAUELAKWY POWY, KABWC KAl ToV TPOTIo dlaxeiplong Touc.

6. 'EAcyXog Spaoctnplotntag dlaxelplotn

6.1 'EAcyxog urtoAoylopoU Kaapng a&iag pepdiov (NAV)

Meplypadrn Twy dladlkaolwy eAEyXoU KAl €MAANBsguong ToU UTIOAOYIOHOU TNG
KaBapng Aglag Mepidiou, cuPTEPIAAUBAVOPEVWVY TWV ECWTEPIKWY PBNHATWY

ETUKUPWONG KAL TWV TEKHNPLWHEVWYV EAEYXWV.

Avadepete plapoéodatn ePITTwon anokALoNg Katl Tou TPOTIoU XELPLOPOoU TNG.



6.2 'EAcyX0G EMEVOUTIKWYV TIEPLOPLOHWV KAL XPRONG HOXAEUoNGg

Meplypadr TOU TPOTIOU EAEYXOU TNG CUPHOPPWONG HE TOUG ETEVOUTIKOUC
eploplopovg (0pta UCITS/AIFMD, opla davelopol/poxAeuonc), kat tapdabeon
TIAPAdELYHATWY PN TAPNONG TOUC KAL EVEPYELWYV KALHAKWONG TToU edappOcTNKAV.

6.3 Amotignon Kat éAeyxog anotipnong (Valuation oversight)

Mapouciaon Twv dladikaclwy eAEYX0OU TWV TIOALTIKWY amotiynong, He epdaon
OTIC ATIOTIMAOELG UN ELONYHEVWY 1 OUCKOAQ ATIOTIHMACLHWY OToXelwy, KaBwg Kat
mapadeiypata mapepBACEWY 1 EMAANBEVCEWYV TTOU £X0OUV TIpaypatomnolndel.

7. MAaiocwo dlaxeipong KivdiVWV Kal ECWTEPLKWYV AELTOLPYLWYV

Mapouciaon Twv KUPWYV APHOBIOTATWY TWV AETOUPYIWY CUPHPOPdWONG,
EC0WTEPLKOU eAEYXOUL Kal dlaxeiplong Kivduvwy otn Bepatopulakn. Avadopd ot
TIOALTIKEG KAl TIPAKTIKEC TIou edpappodovral yia tn dlacdAAlon Tne EMAPKELAG Kal
TNC TEXVIKNG KATAPTIONG TOU TIPOCWTIKOU, OCUUTEPIAAUBAVOUEVNG TNG
ekmaideuong, TWV TILOTOTIOCEWY KAl TNG CUVEXOUC ETTAYYEALATIKAC avartuéng
(CPD).

Mapouciaon twv dladlkaclwy TapakoAoubnong kat dlaxeiplong AEITOUPYIKWY
KO UVWY, TWV KUPLOTEPWYV TIPOKANCEWYV TIOU AVTIHETWTIIOVTAL KATA TNV EKTEAEDN
TWV KaBnKovIwy tou BepatodpuAaka, kKabwg kat 1-2 mapadeiypata meEPLOTATIKWY
HE TIC avTioTolxeg OloPBWTIKEC EVEPYELEC TTOU EPAPUOCTNKAV.

Meplypadr Twv KUPLWV TPEXOVIWV KIVOUVWYV Kal TIPOKAACEWY OTn Asttoupyia.
Avadopd oe TUXOV Tpoypappatiopeveg BeAtwoelg oe  dwadlkacieg n
mAnpodoplakd cuotApata. 2tnv mapovca Teplypadn va yivel avadpopd oe
BeAtlwoelg 1 TUXOV Tpoypappatiopéveg PeAtwwoelg, avadpoplkd HeE TNV
evowpdtwon Twv kavovicpwy DORA kat MiCAR otig epyacieg Bepatodulaknc.

8. ZUPTANPWHATLKA GTOoLXELIa
Mapouociaon tuxov TPooBeTwy otolXeiwv Tou Bewpolvtal ouclwdn yia Tnv

KaAUTEPN Katavonon tng Aettoupyiag kat tou mAalciou BepatoduAakng Tou
edappodeTal ano Tov opyaviopo oac.
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