
FCA 2019/44 
 

TECHNICAL STANDARDS (LONG-TERM INVESTMENT FUND REGULATION) 

(EU EXIT) INSTRUMENT 2019 

 

 

Powers exercised  

 
A. The Financial Conduct Authority (“the FCA”), being the appropriate regulator within 

the meaning of The Financial Regulators’ Powers (Technical Standards etc.) 

(Amendment etc.) (EU Exit) Regulations 2018 (“the Regulations”), with the approval 

of the Treasury, makes this instrument in exercise of the power conferred by 

regulation 3 of the Regulations. 

 

 

Pre-conditions to making 

 
B. The FCA is the appropriate regulator for the EU Regulations specified in [Part 1 of 

the Schedule to the Regulations].  

  

C. The FCA has consulted the Prudential Regulation Authority and the Bank of England 

as appropriate in accordance with regulation 5 of the Regulations.   

 

D.   A draft of this instrument has been approved by the Treasury, the Minister 

considering that it makes appropriate provision to prevent, remedy or mitigate any 

failure of retained EU law to operate effectively, or any other deficiency in retained 

EU law, arising from the withdrawal of the United Kingdom from the European 

Union.  

 

 

Interpretation 

 

E. Any reference in this instrument to any EU Regulation or EU tertiary legislation 

(within the meaning of section 20 of the European Union (Withdrawal) Act 2018) is, 

unless the contrary intention appears, to be treated as a reference to that EU regulation 

or EU tertiary legislation which is part of UK law by virtue of the European Union 

(Withdrawal) Act 2018. 

 

 

Modifications 

 

F. The FCA thereafter amends the following EU Regulation in accordance with the 

Annex to this instrument. 

 

(1) (2) 

Commission Delegated Regulation 2018/480 supplementing Regulation 

(EU) 2015/760 of the European Parliament and of the Council with regard 

to regulatory technical standards on financial derivative instruments solely 

serving hedging purposes, sufficient length of the life of the European long-

term investment funds, assessment criteria for the market for potential 

buyers and valuation of the assets to be divested, and the types and 

characteristics of the facilities available to retail investors 

Annex 

A 
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Commencement 
 

G. This instrument comes into force on exit day as defined in the European Union 

(Withdrawal) Act 2018. 

 

 

Citation  

 

H. This instrument may be cited as the Technical Standards (Long-Term Investment 

Fund Regulation) (EU Exit) Instrument 2019. 

 

 
By order of the Board  

28 March 2019 
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In this instrument, underlining indicates new text and striking through indicates deleted text. 

 

 

Annex 

 

COMMISSION DELEGATED REGULATION (EU) 2018/480 of 4 December 2017 

supplementing Regulation (EU) 2015/760 of the European Parliament and of the Council 

with regard to regulatory technical standards on financial derivative instruments solely 

serving hedging purposes, sufficient length of the life of the European long-term 

investment funds, assessment criteria for the market for potential buyers and valuation 

of the assets to be divested, and the types and characteristics of the facilities available to 

retail investors 

 

(Text with EEA relevance) 
… 

 

Article 4 

Criteria for the valuation of the assets to be divested 

 

1.  For the purpose of Article 21(2)(c) of Regulation (EU) 2015/760, the valuation of the 

assets to be divested shall comply with the following criteria: 

a.  it shall start as soon as it is appropriate and well in advance of the deadline for 

the disclosure of the itemised schedule for the orderly disposal of the ELTIF 

assets to the competent authority of the ELTIF FCA; 

b.  it shall be concluded no more than 6 months before the deadline referred to in 

point (a). 

2. Valuations made in accordance with Article 19 of Directive 2011/61/EU may be taken 

into account where a valuation has been concluded no more than 6 months before the 

deadline referred to in paragraph 1 of this Article. 

 

Article 5 

Specifications on the facilities available to retail investors 

 

1. For the purposes of Article 26(1) of Regulation (EU) 2015/760, the manager of an 

ELTIF shall put in place facilities to perform the following tasks: 

(a) process retail investors' subscription, payment, repurchase and redemption 

orders relating to the units or shares of the ELTIF, in accordance with the 

conditions set out in the LTIF marketing documents; 

(b) provide retail investors with information on how orders referred to in point (a) 

can be made and how repurchase and redemption proceeds are paid; 

(c) facilitate the handling of information relating to the retail investors' exercise of 

their rights arising from their investment in the ELTIF in the Member State 

where the ELTIF is marketed; 
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(d) make available to retail investors, for inspection and for the obtaining of 

copies of: 

(i) the fund rules or instruments of incorporation of the ELTIF; 

(ii) the latest annual report of the ELTIF; 

(e) provide investors with information relevant to the tasks they perform in a 

durable medium as defined in Article 2(1)(m) of Directive 2009/65/EC, meaning 

paper or any instrument which enables the recipient to store information 

addressed personally to him or her in a way accessible for future reference and 

for a period of time adequate for the purposes of the information and which 

allows the unchanged reproduction of the information stored. In particular, this 

covers floppy disks, CD-ROMs, DVDs and hard drives of personal computers 

on which electronic mail is stored, but it excludes internet sites, unless such 

sites meet the criteria specified in the first sentence of this paragraph. For the 

purposes of this term, the provision of information by means of electronic 

communications shall be treated as appropriate to the context in which the 

business between the firm and the client is, or is to be, carried on if there is 

evidence that the client has regular access to the internet. The provision by the 

client of an e-mail address for the purposes of the carrying on of that business 

is sufficient. 

2. The manager of the ELTIF shall ensure that the facilities referred to in Article 26(1) 

of Regulation (EU) 2015/760 have the following technical infrastructure: 

(a) they perform their tasks in the official language or official languages of the 

Member State where the ELTIF is marketed United Kingdom, when the LTIF 

is marketed in the United Kingdom; 

(b) they perform their tasks in person, by telephone or electronically. 

 

… 

 

Article 7 

Entry into force 

 

… 

 

This Regulation shall be binding in its entirety and directly applicable in all Member States.  

 

… 

 


