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Presentation Overview
Investment:  Facts

• Overview of the sector

Investment:  Flags
• Triage, Engagement & Thematics

Investment:  Future
• A look forward to 2018
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Key Message
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Sharing Information



The Team

Copyright of Guernsey Financial Services Commission

Director of Investment
Supervision & Policy

Emma Bailey

Administration
Martin Attwooll

Sue Le Page

Deputy Director
Mark Le Page

Senior Analysts
Alice Loveridge
George Bartlett

Helen Lowe
Peter Buck
Peter Stagg

Philip Sarchet

Analysts
Clara Coleman

George Smitheram
Kimberly Bregg

Tom Jones

Assistant Director
Amanda De Carteret

Assistant Director
Dawn Sealey

Assistant Director
Andrew Dempster

Personal 
Assistant

Katie Le Page



Assets Under Management Guernsey Schemes
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198,214
201,672

208,280
211,148

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Net Asset Value of Schemes (£mn)

806 807 807 810

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Number of Schemes



Statistics – Closed Ended Schemes
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152,609

159,373
164,339

167,225

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Net Asset Value of Schemes (£mn)

646
650

656
658

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Number of Schemes



Statistics – Closed Ended Schemes
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393

73
54

38 32
15 12 9 7 4 4 4 4 2 2 2 1 1 1

Analysis by Main Investment Style



Statistics – Open Ended Schemes
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45,605 42,299 43,914 43,923

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Net Asset Value of Schemes (£mn)

160 157 151 152

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Number of Schemes



Statistics – Open Ended Schemes
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62

28

14 13
8 7 5 4 3 2 1 1 1 1 1 1

Analysis by Main Investment Style 



Statistics – Non-Guernsey Schemes
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51,170 54,259 58,354 59,898

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Net Asset Value of Schemes (£mn)

192 176 176 176

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Number of Schemes



Statistics – Non-Guernsey Schemes
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78

31

15
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Analysis by Main Investment Style



Total Assets Under Management
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249,384 255,931 266,634 271,046

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Net Asset Value of Schemes (£mn)

998 983 983 986

30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17

Number of Schemes



National Private Placement Regime
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128

58

38 37 37 33
25 20 17

10
4 3 1 1 1 1

Jurisdictions Marketed Into



Triage – Trigger Based Supervision
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Trigger Types
• Accounts - Emphasis of Matter;
• Accounts - Late Submission;
• Accounts - Qualified/ Disclaimer/ Disagreement 

Opinion;
• Breach of investment restrictions;
• Breaches of legislation/rules – this would include 

breaches of regulations, mandatory codes and codes 
issued under the regulatory Laws and any late payment 
of fees/penalties to the Commission;

• Capital adequacy;
• Change of controller/shareholder; - all changes            

in controller or shareholder at a firm should be          
recorded as a triage.

• Conduct issue;
• Corporate governance – including                        

ignoring Commission guidance;
• Custody error;
• Customer assets;
• Customer money;
• Cyber Security;

• Data Security;
• Dealing error;
• Derogation request;
• Fees and charges;
• Financial crime issue (including fraud);
• Fitness and propriety issue; Industry reputation issue;
• Liquidity;
• Litigation;
• Mis-selling;
• Outsourcing – including ignoring Commission 

guidance;
• Regulatory intelligence;
• Regulatory Notification;
• Reporting errors;
• Reputation issue;
• Strategy/business model change;- all changes in the 

firm or group structure and acquisition of new business 
should be recorded as a triage.

• Viability.



Triage Types – previous 12 months
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100

97

56

54

45

45

36

34

34

26

25

15Accounts - Qualified / Opinion

Liquidity

Capital adequacy

Accounts - Late Submission

Change of Controller/Shareholder

Accounts - Emphasis of Matter

Financial crime issue (including fraud)

Strategy/business model change

Regulatory Notification

Corporate governance

Breaches of legislation/rules

Conduct issue



Policy on Late Accounts

• Notice of Conditions

• 28 Days to Submit

• Clean Audit Report

• Numbers Imposed to date
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Engagements & Full Risk Assessments 

• Full Risk Assessments

• Engagements

• Custom Engagements
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Thematic Reviews
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Distribution
Channels

Governance, Risk and 
Compliance Frameworks 

of Fund Managers &
Fund Administrators

joint with 
Financial Crime Division

Alternative Custody
Arrangements of 

Open Ended Collective 
Investment Schemes

Viability of
Smaller 
Funds

Outsourcing   Client Assets
or Money



Thematic – Objective

“To understand how fund managers and 
fund administrators had structured their 
governance, risk and compliance frameworks 
to mitigate governance and compliance risk in 
relation to collective investment schemes”
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Thematic – Process

• Questionnaire

• Site visits

• Final report issued
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Thematic – Findings

• Case Studies

• Areas for Improvement

• Points of Note

22
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Thematic Reviews
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Distribution
Channels

Governance, Risk and 
Compliance Frameworks 

of Fund Managers &
Fund Administrators

joint with 
Financial Crime Division

Alternative Custody
Arrangements of 

Open Ended Collective 
Investment Schemes

Viability of
Smaller 
Funds

Outsourcing   Client Assets
or Money

2017 / 2018

Transparency
of 

Management Fees



Self Assurance Events for 2018

• Online Submissions

• Outcomes of 2017/2018 Thematic

• MiFID II Update
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What else to expect in 2018…
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