'j
Property Authorised Investment Fund (PAIF) - operates as an OEIC Lﬂh RE:UK

Investor/ Investor/ Investor/

PAIF Shares;

PAIF Shares PAIF Shares

Investor/

PAIF Shares

may be feeder authorised
unit trust

\ Property beneficial title: PAIF/OEIC has separate legal personality

PAIF/OEIC (or via two nominee companies) holds property legal title: PAIF/OEIC

!

A A A “to the order of a depositary”: means the Depositary has
| | | | | | ultimate control, direction, and safeguarding authority
supported with Land Registry restrictions.

[Assume properties in England & Wales] \

N

Note - Under agreement (ACD/Depositary) that appoints the Depositary the appointment can be terminated: efficient mechanism to replace Depositary e.g. Depositary is not holding
legal title to the properties.



Authorised Unit Trust (AUT) .Lﬂ\ln RE:UK

Investor/ Investor/ Investor/ Investor/

AUT Units AUT Units AUT Units AUT Units

T T T T

Property Beneficial title: AUT does not have separate legal personality: The usual parties to a trust deed for an Authorised Unit
Trust: 1. Manager (Authorised Fund Manager/AFM) and 2. Trustee (who also acts as the Depositary)

T Bare Trust

( ) ( )

“to the order of a depositary”: means the Depositary has
S ultimate control, direction, and safeguarding authority
supported with Land Registry restrictions.

Property legal title permissible to be held via two nominee
companies: Law of Property Act 1925 sections 2 & 27

P
ﬁ ﬁ ﬁ [Assume properties in England & Wales]

Note (1) - AFM is the sole share owner of the two nominee companies. A bare trust does not trigger CASS. A bare trustee, who is not an FCA-authorised firm performing a regulated activity, is outside CASS.

Note (2) - Under agreement that appoints the Depositary the appointment can be terminated: efficient mechanism to replace Depositary e.g. Depositary is not holding legal title to the properties.
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Co-ownership Authorised Contractual Schemes (CoACS) Lﬂn RE:UK

Investor/
ACS Units

Investor/

Investor/

ACS Units ACS Units

1

Property beneficial title: contractual scheme does not have separate legal personality

T Bare Trust

é ) é )

“to the order of a depositary”: means the Depositary has
3 | ultimate control, direction, and safeguarding authority
supported with Land Registry restrictions.

Property legal title permissible to be held via two nominee
companies: Law of Property Act 1925, sections 2 & 27

ﬁ ﬁ ﬁ [Assume properties in England & Wales]

Note (1) - ACD is the sole share owner of the 2 nominee companies.A bare trust does not trigger CASS. A bare trustee, who is notan FCA-authorised firm performing a regulated activity, is outside CASS.

Note (2) - Under agreement that appoints the Depositary, the appointment can be terminated: efficient mechanism to replace Depositary e.g. Depositary is not holding legal title to the properties.



	Slide 1
	Slide 2
	Slide 3

