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Jersey

FINANCIAL SERVICES (AMENDMENT OF LAW)
(No. 2) (JERSEY) REGULATIONS 2007

Made 7th November 2007
Coming into force 14th November 2007

THE STATES, in pursuance of Article 4 of the Financial Services (Jersey)
Law 1998, have made the following Regulations —

1 Interpretation

In these Regulations, “Law” means the Financial Services (Jersey) Law 19982

2 Article 1 of Law amended
In Article 1(1) of the Law —

(@) for the definition “client asset” there shall be substituted the following
definition —

client asset” means —

(@ property belonging to a client, including money, investments
and insurance policies; and

(b)  any fund asset;”;

(b) after the definition “financial service business” there shall be inserted the
following definitions —

“ ‘fund asset’ means an asset of a collective investment fund;

‘fund services business’ has, subject to any Order under Article 4,
the meaning given to that expression by Article 2;”;

(c) after the definition “principal person” there shall be inserted the
following definition —

(1303

recognized fund’ means a collective investment fund in relation
to which there is a recognized fund certificate granted under the
Collective Investment Funds (Recognized Funds) (General
Provisions (Jersey) Order 1988 or the Collective Investment Funds
(Recognized Funds) (Rules) (Jersey) Order 2003;”;
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(d)

()

in the definition “trust property” for the words “Law 1984.” there shall be
substituted the words “Law 1984;”;

after the definition “trust property” there shall be inserted the following
definition —

“ ‘unclassified fund’ means a collective investment fund that is not
a recognized fund.”.

3 Article 2 of Law amended
In Article 2 of the Law —

(@)

(b)

in paragraph (1), for the words “or money service business” there shall be
substituted the words “, money service business or fund services
business”;

at the end there shall be added the following paragraph —

“(10) A person carries on fund services business if by way of business
the person is —

(@ a manager, manager of a managed entity, administrator,
registrar, investment manager or investment adviser;

(b) adistributor, subscription agent, redemption agent, premium
receiving agent, policy proceeds paying agent, purchase
agent or repurchase agent;

(c) atrustee, custodian or depositary; or

(d a member (except a limited partner) of a partnership,
including a partnership constituted under the law of a
country or territory outside Jersey,

in relation to an unclassified fund.”.

4 Schedule 5 to Law amended

In Schedule 5 to the Law, at the end, there shall be added the following
paragraph —

“3

Certain fund services business

(1) Sub-paragraph (2) applies to a person (other than a company
issuing units within the meaning of the Collective Investment
Funds (Jersey) Law 1988) who, immediately before the
commencement day, holds a permit under that Law authorizing the
person to carry on fund services business in relation to an
unclassified fund.

(2)  On and from the commencement day —

(@) a person to whom this sub-paragraph applies shall be taken
to have applied for registration under this Law to carry on
fund services business in relation to an unclassified fund:;

(b) the Commission shall be taken to have registered the person
to carry on, in relation to the unclassified fund in respect of
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which the permit referred to in paragraph (1) was issued,
fund services business of a class specified in the permit; and

(c) the Commission shall, as soon as practicable, issue to the
person a registration certificate under Article 9.

(3) Sub-paragraph (4) applies to a person who, immediately before the
commencement day, was a manager of a person —

(@ who was a functionary in relation to an unclassified fund;
and

(b) to whom a permit that was in force immediately before the
commencement day was issued under the Collective
Investment Funds (Jersey) Law 1988.

(4)  Onand from the commencement day —

(@) a person to whom this sub-paragraph applies shall be taken
to have applied for registration under this Law to carry on,
as a manager of a managed entity, fund services business in
relation to an unclassified fund;

(b) the Commission shall be taken to have, on the
commencement day, registered the person to carry on, in
relation to the unclassified fund in respect of which the
permit referred to in sub-paragraph (3) was issued, fund
services business of a class specified in the permit; and

(c) the Commission shall, as soon as practicable, issue to the
person a registration certificate under Article 9.

(5) Nothing in sub-paragraph (2) or (4) shall be taken to prevent the
Commission amending, varying or revoking the registration of a
person that is taken by virtue of that sub-paragraph to have
occurred.

(6) In this item, ‘commencement day’ means the day on which the
Financial Services (Amendment of Law) (No.2) (Jersey)
Regulations 200- come into force.”.

5 Citation and commencement

(1) These Regulations may be cited as the Financial Services (Amendment of
Law) (No. 2) (Jersey) Regulations 2007.

(2)  These Regulations shall come into force 7 days after they are made.

A.H. HARRIS
Deputy Greffier of the States
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2 chapter 13.225
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