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Directive 2009/65/EC of the European Parliament and of the Council of
13 July 2009 on the coordination of laws, regulations and administrative

provisions relating to undertakings for collective investment in
transferable securities (UCITS) (recast) (Text with EEA relevance)

CHAPTER XIV

DEROGATIONS, TRANSITIONAL AND FINAL PROVISIONS

SECTION 1

Derogations

Article 113

1 Solely for the purpose of Danish UCITS, pantebreve issued in Denmark shall be
treated as equivalent to the transferable securities referred to in Article 50(1)(b).

2 By way of derogation from Articles 22(1) and 32(1), the competent authorities
may authorise those UCITS which, on 20 December 1985, had two or more depositaries in
accordance with their national law to maintain that number of depositaries if those authorities
have guarantees that the functions to be performed under Article 22(3) and Article 32(3) will
be performed in practice.

3 By way of derogation from Article 16, the Member States may authorise management
companies to issue bearer certificates representing the registered securities of other companies.


