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Regulation (EU) No 909/2014 of the European Parliament and of the Council
of 23 July 2014 on improving securities settlement in the European Union

and on central securities depositories and amending Directives 98/26/EC and
2014/65/EU and Regulation (EU) No 236/2012 (Text with EEA relevance)

TITLE III

CENTRAL SECURITIES DEPOSITORIES

CHAPTER I

Authorisation and supervision of CSDs

Section 2

Conditions and procedures for authorisation of CSDs

Article 18

Effects of the authorisation

1 The activities of the authorised CSD shall be limited to the provision of services
covered by its authorisation or by notification in accordance with Article 19(8).

[F12 Securities settlements systems governed by the law applicable within the United
Kingdom or any part of the United Kingdom may be operated only by authorised CSDs, the
Bank of England (or other public bodies charged with or intervening in the management of
public debt in the United Kingdom) acting as a CSD and third-country CSDs that are recognised
in accordance with Article 25.]

3 An authorised CSD may have a participation only in a legal person whose activities
are limited to the provision of services listed in Sections A and B of the Annex, unless such a
participation is approved by its competent authority on the basis that it does not significantly
increase the risk profile of the CSD.

4 [F2The Bank of England may make] regulatory technical standards to specify the
criteria to be taken into account by the [F3competent authority] to approve the participation of
CSDs in legal persons other than those providing the services listed in Sections A and B of
the Annex. Such criteria may include whether the services provided by that legal person are
complementary to the services provided by a CSD, and the extent of the CSD’s exposure to
liabilities arising from such participation.
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Textual Amendments
F1 Art. 18(2) substituted (31.12.2020) by The Central Securities Depositories (Amendment) (EU Exit)

Regulations 2018 (S.I. 2018/1320), regs. 1(3), 11(7)(a) (with savings in S.I. 2019/680, reg. 11); 2020
c. 1, Sch. 5 para. 1(1)

F2 Words in Art. 18(4) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 11(7)(b)(i)(aa) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F3 Words in Art. 18(4) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 11(7)(b)(i)(bb) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

F4 Words in Art. 18(4) omitted (31.12.2020) by virtue of The Central Securities Depositories
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 11(7)(b)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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