
Financial Services Act 1986 (Repealed) (c. 60)
SCHEDULE 15 – Transitional Provisions
Document Generated: 2024-06-08

1

Status: Point in time view as at 19/06/1995.
Changes to legislation: Financial Services Act 1986 (Repealed), Cross Heading: Recognised

collective investment schemes is up to date with all changes known to be in force on or before 08
June 2024. There are changes that may be brought into force at a future date. Changes that have been

made appear in the content and are referenced with annotations. (See end of Document for details)

S C H E D U L E S

SCHEDULE 15

TRANSITIONAL PROVISIONS

Recognised collective investment schemes

10 (1) If at any time before the coming into force of section 86 of this Act it appears to the
Secretary of State that the law of a member State other than the United Kingdom
confers rights on the managers and trustees of authorised unit trust schemes entitling
them to carry on in that State on terms equivalent to those of that section—

(a) investment business which consists in operating or acting as trustee in
relation to such schemes; and

(b) any investment business which is carried on by them in connection with or
for the purposes of such schemes,

he may by order direct that schemes constituted in that State which satisfy such
requirements as are specified in the order shall be recognised schemes for the
purposes of this Act.

(2) Subsections (2) to (9) of section 86 of this Act shall have effect in relation to any
scheme recognised by virtue of this paragraph; and the references in section 24 and
207(1) of this Act to a scheme recognised under section 86, and in section 76(1) of
this Act to a scheme recognised under Chapter VIII of Part I of this Act, shall include
references to any scheme recognised by virtue of this paragraph.

(3) In section 86(3)(a) as applied by sub-paragraph (2) above the reference to the rights
conferred by any relevant Community instrument shall be construed as a reference
to the rights conferred by virtue of an order made under this paragraph.

11 (1) Subsection (7) of section 88 of this Act shall not apply to a scheme which is in
existence on the date on which this Act is passed if—

(a) the units under the scheme are included in the Official List of The Stock
Exchange and have been so included throughout the period of five years
ending on the date on which this paragraph comes into force;

(b) the law of the country or territory in which the scheme is established
precludes the participants being entitled or the operator being required as
mentioned in that subsection; and

(c) throughout the period of five years ending on the date on which the
application is made under that section, units under the scheme have in fact
been regularly redeemed as mentioned in that subsection or the operator has
in fact regularly ensured that participants were able to sell their units as there
mentioned.
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(2) The grounds for revoking an order made under section 88 of this Act by virtue of
this paragraph shall include the ground that it appears to the Secretary of State that
since the making of the order units under the scheme have ceased to be regularly
redeemed or the operator has ceased regularly to ensure their sale as mentioned in
sub-paragraph (1)(c) above.
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