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In September 2000, the Association of Global Custodians (“Association”) 
launched the Depository Information-Gathering Project (“Project” or “DIGP”) to 
gather information concerning central securities depositories operating in numerous
countries around the world. The Association undertook this project to assist its 
members in meeting their regulatory obligations under Investment Company Act 
Rule 17f-7, adopted in 2000 by the U.S. Securities and Exchange Commission 
(“SEC”). In an effort to achieve the greatest efficiency for respondents, the 
Association worked as a group to gather information needed in the evaluation of 
depository risk under Rule 17f-7. Based on the information provided to custodians 
through this exercise and the analysis thereof, U.S. investment funds make 
determinations with regard to the risks of holding securities in particular foreign 
depositories.

Due to the fact that Rule 17f-7 imposes ongoing monitoring obligations on 
global custodians, it is necessary to periodically repeat the information-gathering 
process. For this reason, since its inception in 2000, the Association has updated
the Project on an annual basis. In addition, each year the Association publishes an 
annual report summarizing the Project and noting depositories involved. Previous 
years' reports are available on the Association's public website at 
http://www.theagc.com.

Beginning in 2001, participating depositories were able to respond to the 
questionnaire via an electronic, web-based secure extranet site. The web-based 
extranet allows respondents to save responses in a “draft” questionnaire that 
remains on the system and is available for revisions until the respondent submits 
the questionnaire to the Association for review. In addition, those participants who 
responded using the on-line format in a previous year are able to review, online, 
their prior completed questionnaire. Participants are then able to update responses 
that have changed since the previous year. Any questionnaires that are completed
in hard copy are inputted into the online site by the site administrator to assist 
Association members in their questionnaire review and to enable all respondents to 
update their questionnaires online in future years.

http://www.theagc.com/
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The AGC again conducted its DIGP questionnaire process in parallel with the
World Forum of CSDs (“WFC”) Single Disclosure online tool.  The online tool 
contains all of the AGC DIGP questions as well as questions pertaining to the 
CPMI-IOSCO Principles for Financial Market Infrastructures disclosure 
framework. The AGC encouraged CSDs to make use of the WFC tool as an 
alternative method to address the AGC DIGP questions.  The responses to the AGC 
questions submitted via the WFC tool were transmitted to the AGC. Thus the 
completion of both DIGP questionnaire and questions on the WFC online tool was
not required.  

Details regarding the information-gathering process and this year's Project 
results are provided below.

The Association of Global Custodians

The Association is an informal group of 12 global custodian banks that are 
major providers of securities custody and trade settlement services to institutional 
investors worldwide. The Association primarily seeks to address regulatory issues 
that are of common interest to global custody banks.  The members of the 
Association are –

BNP Paribas
BNY
Brown Brothers Harriman
Citibank, N.A.
Deutsche Bank
HSBC Securities Services
J.P. Morgan Chase Bank, N.A.
Northern Trust 
RBC Investor Services
Skandinaviska Enskilda Banken
Standard Chartered Bank
State Street Bank and Trust Company
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In May 2000, the Association formed a DIGP Committee to gather 
information concerning securities depositories. This year, a representative from
RBC Investor Services served as the chair of the Committee. Prior chairs include
representatives from State Street Bank (2000-2001), Brown Brothers Harriman 
(2001-2002), Mellon Financial (2002-2003), Investors Bank & Trust (2003-2004),
Northern Trust (2004-2005), RBC Dexia Investor Services (2005-2006), JPMorgan 
Chase Bank, N.A. (2006-2007), The Bank of New York Mellon (2007-2008), HSBC 
Securities Services (2008-2009), State Street Bank and Trust Company (2009-2010),
Citibank, N.A. (2010-2011), Brown Brothers Harriman (2011-2012), Northern Trust 
(2012-2013), RBC Investor & Treasury Services (2013-2014), Skandinaviska 
Enskilda Banken (2014-2015), JPMorgan Chase Bank, N.A. (2015-2016), Standard 
Chartered Bank (2016-2017), Deutsche Bank (2017-2018), The Bank of New York 
Mellon (2018-2019), BNP Paribas Securities Services (2019-2020), Citibank, N.A. 
(2020-2021), State Street Bank and Trust Company (2021-2022), HSBC Securities 
Services (2022-2023), Northern Trust (2023-2024) and Skandinaviska Enskilda 
Banken and RBC Investor Services (2024-2025). The Project described in this report 
is the result of the Committee's work.

The Objectives of the Depository Information-Gathering Project

The genesis of the Association's DIGP was the adoption by the SEC of
Investment Company Act Rule 17f-7.1  Rule 17f-7 sets forth the circumstances 
under which U.S. investment companies may hold securities through the facilities 
of non-U.S. securities depositories.  A principal requirement of Rule 17f-7 is that an 
investment company must receive from its “Primary Custodian” an analysis of the 
custody risks associated with maintaining assets with each depository it uses. 

1 See Investment Company Release No. 24424 (April 27, 2000), 65 FR 
25630 (May 3, 2000).  Rule 17f-7 appears in Appendix A to this report. 
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Rule 17f-7 does not provide specific guidance concerning the content of these 
analyses of depository custody risk. However, in the release announcing the 
adoption of the rule, the SEC stated:

“As a general matter, we expect that an analysis will cover a 
depository's expertise and market reputation, the quality of its 
services, its financial strength, any insurance or indemnification 
arrangements, the extent and quality of regulation and independent 
examination of the depository, its standing in published ratings, its 
internal controls and other procedures for safeguarding investments, 
and any related legal protections.” Investment Company Act Release 
No. 24424 at 10-11 (notes omitted) (April 27, 2000).

The purpose of the Association's depository questionnaire is to gather basic, 
factual information on an annual basis concerning foreign depositories in order to 
assist members in preparing the risk analyses required under Rule 17f-7.  However, 
the questionnaire is not intended to limit or fully define the type of information that 
should form the basis for such an analysis, and individual Association members
may choose to draw on additional sources of information in the preparation of 
particular risk analyses. Each Association member bank will decide for itself 
whether to gather additional information, and how to synthesize the information 
obtained through the DIGP and otherwise regarding a particular depository in 
preparing the required risk analyses.

Custodian banks are required by Rule 17f-7 “to monitor the custody risks 
associated with maintaining assets with the Eligible Securities Depository on a 
continuing basis, and promptly notify the Fund or its investment adviser of any 
material change in these risks.” (emphasis added)  In addition, the structures, 
linkages, and settlement cycles at various depositories are rapidly evolving and 
changing.  Accordingly, the Association has determined to update the DIGP on an 
annual basis in order to keep abreast of these changes and to aid its members in 
meeting their obligation to monitor depositories on a “continuing basis.”
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Changes in Questionnaire Content

At the conclusion of each year of the project, the DIGP Committee reviews
the questionnaire in light of depository responses in an effort to streamline the 
format and revise or eliminate certain questions. In addition, the Committee 
considers suggestions and comments received from many of the depository 
participants throughout the Project concerning the questionnaire. The Committee 
then revises the questionnaire by reworking or deleting questions that resulted in
ambiguous responses, and adds necessary follow-up or new questions.

The Committee also has worked to provide additional features within the 
questionnaire to simplify the response process.  These features include, for example,
additional response options to various questions (e.g., for most questions, 
respondents now have the opportunity to provide additional information, as needed, 
when “other” or “not applicable” is selected as the desired response), additional 
definitions in the glossary, table of contents and “help” tips on individual questions 
where additional guidance is appropriate.

A copy of the current DIGP questionnaire appears in Appendix E to this 
report.

Online Questionnaire

The Association has continued to work with the information technology staff 
of Baker McKenzie LLP to maintain a secure extranet site through which 
depositories can review and respond to the questionnaire online. As a result,
participating depositories can complete the questionnaire on-line, and Association 
members can review questionnaire responses immediately once the responding 
depository submits the completed questionnaire. The secure extranet site facilitates 
both the collection and review of the data, as well as the future updating thereof.  
Since the data collected will be maintained on the secure site, in subsequent years 
depository participants may simply review and revise their previous submissions to 
incorporate any changes that have occurred.
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In addition to providing a convenient method by which respondents can 
complete and submit responses, the extranet site also provides general guidance 
concerning the questionnaire, including a glossary of terms used in the 
questionnaire, responses to frequently asked questions, and information on 
Association members involved in gathering the depository information.  In addition, 
completion of the questionnaire via the extranet allows Association member banks 
to generate automated reports and facilitates review and analysis of the 
information obtained.

Depositories Included in the Depository Information-Gathering Project

In determining which entities to include in the Project, the Association looked 
to the SEC's definition of the term “securities depository” in Rule 17f-7.  Rule 17f-7 
describes the depositories to which it applies by referring to another SEC rule,
Investment Company Act Rule 17f-4. Rule 17f-4 provides that a securities 
depository is “a system for the central handling of securities where all securities of 
any particular class or series of any issuer deposited within the system are treated 
as fungible and may be transferred or pledged by bookkeeping entry without 
physical delivery of the securities.”2

In some cases, however, it is not clear whether or not the SEC would regard 
particular non-U.S. facilities that perform some of the functions of a securities 
depository as falling within Rule 17f-7.  The Association has not, as a group, made 
any formal determinations concerning which entities would be regarded as 
depositories within the meaning of the rule. Instead of making a legal 
determination, the Association sent the questionnaire to institutions that perform 
some or all of the functions encompassed by the definition. As a practical matter, 
the Association believes that most of the entities that received the questionnaire 

2 In 2003, the SEC approved changes to Rule 17f-4 that inadvertently 
altered the definition of “securities depository” for purposes of Rule 17f-7.  SEC staff 
has assured the Association in writing that the prior definition of securities 
depository, as set forth above, should continue to prevail for purposes of Rule 17f-7, 
and that a correction to indicate this will be issued in the future. 
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would be deemed depositories under Rule 17f-7. In those cases where the 
application of the definition is less clear, the Association believes that many 
institutional investors are likely to wish to receive the type of risk analysis 
information required by Rule 17f-7 with respect to the facility in question, 
regardless of whether or not it is technically a “securities depository.” 

Results of the Depository Information-Gathering Project

In August 2025, the Association sent the DIGP questionnaire to 165
depositories in over 100 jurisdictions. As of January 31, 2026, the Association had 
received completed questionnaires and/or submissions via use of the WFC Tool from 
131 of those depositories contacted. As of the end date of the Project, 34 depositories 
had declined to respond or had indicated their responses were pending.

Appendix C is a list of the 165 depositories that the Association contacted as 
part of the Project. In each case, the chart indicates whether the depository 
provided the Association with a completed questionnaire and/or a submission via 
use of the WFC Tool.  

Use of Questionnaire Responses  

Each Association member bank will use the questionnaire responses as it 
sees fit.  The questionnaire is intended to be a source of information from which 
member banks can draw in preparing Rule 17f-7 analyses. How individual 
Association member banks use questionnaire responses is a matter committed to 
their discretion.  The Association has no position on how questionnaire information 
should be used in preparing Rule 17f-7 analyses.
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Availability of Completed Questionnaires

The Association will not release questionnaire responses directly to the 
general public or to participating depositories.3  We recognize that, in most cases, 
the information sought by the questionnaire is publicly available.  However, the 
Association is concerned that if all depository responses are automatically 
disseminated to the general public or to other depositories, some depositories may 
be less likely to respond to future Association requests for updated information.  
This could, in turn, hamper the ability of Association members to provide clients 
with the analyses required by Rule 17f-7.

The Association has encouraged depositories to make their responses public, 
and many depositories have indicated a willingness to do so.  Appendix D to this 
report is a list of each depository that has, as of January 31, 2026, indicated that it 
will provide its questionnaire responses to any interested person upon request and, 
if so, the name and address of the person or website from which the depository's 
response is available.

Of the 131 depositories that participated in the 2025-2026 DIGP, 100 have 
indicated that they will make their responses available upon request or that they 
have posted their response on a website. The remaining 31 depositories have 
indicated that they will not make their responses publicly available.

3  While the Association will not release questionnaire responses to the 
public, the members of the Association are not required to treat questionnaires as 
confidential.  

mailto:Juan.Gonzalez@bakermckenzie.com


THE ASSOCIATION OF GLOBAL CUSTODIANS

2025-2026 Depository Information-Gathering Project:
A Report For Clients And Participating Depositories
January 31, 2026
Page 9

Frequently Asked Questions Concerning the Depository Questionnaire Project

In response to inquiries from depositories concerning this Project, the 
Association has prepared a paper that generally describes the Project and addresses 
some of the most frequently asked questions.  A copy of that paper appears in
Appendix B to this report.

*    *    *   

Clients of Association members should contact those persons at the member 
bank with whom they work to obtain further information on the DIGP.  Others may 
contact the Association's counsel, Juan C. Gonzalez, at Baker McKenzie LLP, 300 
East Randolph Drive, Suite 5000, Chicago, IL  60601 (telephone: 312/861-7976; fax: 
+1 (312) 698-2337; e-mail: Juan.Gonzalez@bakermckenzie.com) if they have 
questions or comments concerning this report.
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Rule 17f-7 under the Investment Company Act of 1940 
 

(17 C.F.R. 270.17f-7) 
 
 
Custody of investment company assets with a foreign securities 
depository. 
 
 (a) Custody Arrangement With an Eligible Securities Depository.  A 
Fund, including a Registered Canadian Fund, may place and maintain its 
Foreign Assets with an Eligible Securities Depository, provided that: 
 
  (1) Risk-Limiting Safeguards.  The custody arrangement 
provides reasonable safeguards against the custody risks associated with 
maintaining assets with the Eligible Securities Depository, including: 
  
   (i) Risk Analysis and Monitoring.   
 
    (A) The fund or its investment adviser has 
received from the Primary Custodian (or its agent) an analysis of the custody 
risks associated with maintaining assets with the Eligible Securities 
Depository; and 
 
    (B) The contract between the Fund and the 
Primary Custodian requires the Primary Custodian (or its agent) to monitor 
the custody risks associated with maintaining assets with the Eligible 
Securities Depository on a continuing basis, and promptly notify the Fund or 
its investment adviser of any material change in these risks. 
 
   (ii) Exercise of Care.  The contract between the Fund 
and the Primary Custodian states that the Primary Custodian will agree to 
exercise reasonable care, prudence, and diligence in performing the 
requirements of paragraphs (a)(1)(i)(A) and (B) of this section, or adhere to a 
higher standard of care. 
 
  (2) Withdrawal of Assets From Eligible Securities Depository.  
If a custody arrangement with an Eligible Securities Depository no longer 
meets the requirements of this section, the Fund’s Foreign Assets must be 
withdrawn from the depository as soon as reasonably practicable. 
 
 (b) Definitions.  The terms Foreign Assets, Fund, Qualified Foreign 
Bank, Registered Canadian Fund, and U.S. Bank have the same meanings as 
in § 270.17f-5.  In addition:  
 
Appendix A
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Appendix A 
 

 
 (1) Eligible Securities Depository means a system for the 

central handling of securities as defined in § 270.17f-4 that: 
 

   (i) Acts as or operates a system for the central 
handling of securities or equivalent book-entries in the country where it is 
incorporated, or a transnational system for the central handling of securities 
or equivalent book-entries;  
 
   (ii) Is regulated by a foreign financial regulatory 
authority as defined under section 2(a)(50) of the Act (15 U.S.C. 80a-2(a)(50));  
 
   (iii) Holds assets for the custodian that participates in 
the system on behalf of the Fund under safekeeping conditions no less 
favorable than the conditions that apply to other participants; 
 
   (iv) Maintains records that identify the assets of each 
participant and segregate the system’s own assets from the assets of 
participants;  
 
   (v) Provides periodic reports to its participants with 
respect to its safekeeping of assets, including notices of transfers to or from 
any participant’s account; and 
 
   (vi) Is subject to periodic examination by regulatory 
authorities or independent accountants. 

 
 (2) Primary Custodian means a U.S. Bank or Qualified 

Foreign Bank that contracts directly with a Fund to provide custodial 
services related to maintaining the Fund’s assets outside the United States.  

 
NOTE to § 270.17f-7:  When a Fund’s (or its custodian’s) custody 

arrangement with an Eligible Securities Depository involves one or more 
Eligible Foreign Custodians (as defined in § 270.17f-5) through which assets 
are maintained with the Eligible Securities Depository, § 270.17f-5 will 
govern the Fund’s (or its custodian’s) use of each Eligible Foreign Custodian, 
while § 270.17f-7 will govern an Eligible Foreign Custodian’s use of the 
Eligible Securities Depository. 
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Questions and Answers

1. What is the Association of Global Custodians?

The Association is an informal group of 12 global custodian banks that are major providers 
of securities custody and related asset-servicing functions to institutional cross-border investors 
worldwide. The members of the Association are listed at the top of this document. The Association 
primarily seeks to address regulatory and market structure issues that are of common interest to 
global custody banks.  The member banks are competitors, and the Association does not involve 
itself in member commercial activities or take positions on how members should conduct their 
custody businesses.

2. What is SEC Rule 17f-7 and What Does it Require?

The genesis of the depository questionnaire is the adoption by the U.S. Securities and 
Exchange Commission (“SEC”) of Investment Company Act Rule 17f-7.1  Rule 17f-7 sets forth 
the circumstances under which U.S. investment companies may hold securities through the 
facilities of non-U.S. securities depositories. A key requirement of Rule 17f-7 is that an investment 
company must receive from its “Primary Custodian” an analysis of the custody risks associated 
with maintaining assets with each depository it uses. 

Rule 17f-7 does not provide specific guidance concerning the content of these analyses of 
depository custody risk.  However, in the release announcing the adoption of the rule, the SEC 
stated:

“As a general matter, we expect that an analysis will cover a depository's expertise and 
market reputation, the quality of its services, its financial strength, any insurance or 
indemnification arrangements, the extent and quality of regulation and independent 
examination of the depository, its standing in published ratings, its internal controls and 
other procedures for safeguarding investments, and any related legal protections.”2

3. What is the Purpose of the Association's Depository Questionnaire?

The purpose of the Association's annual questionnaire is to gather basic, factual 
information concerning depositories and similar facilities as part of its members' efforts to prepare 
the analyses required under Rule 17f-7.  Some custodians may decide to draw on additional sources 
of information in the preparation of their analyses.  Each Association member bank will decide 
how to synthesize the information it obtains into its required Rule 17f-7 analyses.  

1 The SEC explained the background and purpose of Rule 17f-7 in Investment Company 
Release No. 24424 (April 27, 2000), 65 FR 25630 (May 3, 2000).  You may review a copy of this 
release on the Commission’s web site (http://www.sec.gov).
2 Investment Company Act Release No. 24424 at 10-11 (notes omitted) (April 27, 2000).
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4. How Does the Purpose of the Association's Questionnaire Differ from that of Other 
Questionnaires that a Depository May Receive?

The Association understands that depositories may be asked to respond to a number of 
questionnaires seeking information concerning depository operations. The objectives of the 
various questionnaires differ.  The Association believes that its DIGP process is unique in four 
respects.  

First, the Association developed the DIGP questionnaire for purposes of enabling global 
custodians to meet a set of regulatory requirements. As described above, Association members 
have regulatory obligations, pursuant to Rule 17f-7, to make eligibility determinations and to 
provide their investment company clients with information concerning depository risk.

Second, the Association has no commercial interest in the information gathered and does 
not treat the information it receives from depositories as proprietary.  The Association does not 
sell such information.  On the contrary, we encourage depositories to make their questionnaire 
responses available to the general public. 

Third, the Association will not, as a group, perform risk analyses or rate depositories, 
whether as a result of their questionnaire responses or otherwise.  While each individual member 
will use the information at its discretion, the Association is not a participant in that process.  The 
Association's goal is simply to collect factual information concerning depositories.

Fourth, the questions on the Association survey are intended to collect facts about the 
structure and operating environments of existing entities and do not imply or suggest particular 
structures or operations.  Other industry groups have constructed questionnaires in the form of 
guidelines for financial market infrastructure to achieve generally accepted best practice standards.  
The Association's effort is driven solely by legal compliance mandates and seeks only to determine 
what exists in the present environment.  

The Association is sympathetic to any depository’s concern regarding receipt of multiple 
questionnaires addressing structure, operations and risks.  The Association has attempted to create 
a streamlined document to gather, in the least burdensome and most efficient methods possible, 
information relevant to its members' obligations to provide analyses pursuant to Rule 17f-7. To 
advance the effort to streamline and simplify the process for all involved, the Association 
materially shortened the DIGP questionnaire in 2008 by consolidation questions and eliminating 
marginal matters.

In addition, beginning with the 2016-2017 annual questionnaire cycle, the Association has 
been conducting its DIGP questionnaire process in parallel with the World Forum of CSDs 
(“WFC”) Single Disclosure online tool.  The online tool contains all of the Association’s DIGP 
questions as well as questions pertaining to the CPMI-IOSCO Principles for Financial Market 
Infrastructures disclosure framework. The Association encourages CSDs to make use of the WFC 
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tool as an alternative method to address the DIGP questions, so that completion of both DIGP 
questionnaire and questions on the WFC online tool are not required.

5. The Association Circulated a Similar Questionnaire Before.  Why is it Requesting that 
Depositories Respond Again?

Rule 17f-7 requires that global custodians monitor the custody risks associated with 
depositories that hold investment company assets “on a continuing basis” and “promptly notify” 
their investment company clients of any material changes.  While Association members use a 
variety of methods to monitor depositories, as a practical matter Rule 17f-7 requires that banks 
have a procedure in place to make sure that their information is current and accurate.  Accuracy 
can only be assured if depositories are active participants in the update process.  For this reason, 
the Association asks depositories to review and update their questionnaire responses annually, or 
alternatively use the WFC Single Disclosure tool.

6. Why Has the Format of the Association's Questionnaire Changed From Past Years?

The Association has modified the questionnaire and the completion process from time to 
time to clarify certain questions and to incorporate comments received from participating 
depositories. 

In 2002, for example, in an effort to make the entire information-gathering process more 
efficient and less of a burden on the participating depositories, the Association also implemented 
an optional online format for questionnaire updates. The online format has been available each 
subsequent year. For those entities that choose to respond to the questionnaire via the online 
extranet site, responses are saved electronically in order to facilitate future updates.  This means 
that in subsequent years, participating depositories are able to simply open their questionnaire (as 
submitted in the prior year), review saved responses for current accuracy, revise responses as 
needed, and complete any additional questions.  If much of the information in the questionnaire 
remains unchanged from one year to the next, the time necessary for responding to the 
questionnaire should be greatly reduced. 

In 2020, questions related to cyber security policies and risk management were
incorporated in the questionnaire.

Beginning with the 2016-2017 annual questionnaire cycle, depositories can also choose to 
make use of the WFC tool as an alternative method to address the Association’s DIGP questions.

7. How Does the Association Define the Term “Depository” for Purposes of the 
Questionnaire?

The Association looks to the SEC's definition of the term “securities depository.”  Rule 
17f-7 describes the depositories to which it applies by referring to another SEC rule, Rule 17f-4, 
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for the definition of this term that existed when Rule 17f-7 was adopted.  Rule 17f-4 provided that 
a securities depository is “a system for the central handling of securities where all securities of any 
particular class or series of any issuer deposited within the system are treated as fungible and may 
be transferred or pledged by bookkeeping entry without physical delivery of the securities.”3

The SEC has provided only limited guidance concerning how this definition applies to 
depositories that are not covered by the above-quoted definition.  Therefore, in some cases, it is 
not clear whether the SEC would regard a particular facility that performs some of the functions 
of a securities depository as falling within the definition in Rule 17f-7.

8. Has the Association Determined that All of the Institutions that Receive the Questionnaire 
Are Securities Depositories Under the SEC's Definition?

No.  The Association has not, as a group, made any determinations concerning which 
entities would be regarded as depositories within the meaning of Rule 17f-7.  Because of the 
limited SEC guidance available and the ambiguity in some of the SEC's statements on this issue, 
the Association does not attempt to make such determinations.  Individual Association members, 
in consultation with their clients, are, of course, free to decide whether they believe that a particular 
facility is or is not a “securities depository” under the SEC definition. 

Instead of making a legal determination, the Association sends the questionnaire to 
institutions that perform some or all of the functions encompassed by Rule 17f-7.  As a practical 
matter, the Association believes that most of the entities that receive the questionnaire would be 
deemed depositories.  In those cases where the application of the definition is less clear, we believe 

3 In 2003, the SEC approved changes to Rule 17f-4 that inadvertently altered the definition 
of “securities depository” for purposes of Rule 17f-7 in two respects.  First, the changes included 
a revised definition of “securities depository” that was limited to U.S. banks. Second, the published 
commentary to such changes noted that the definitional changes were included to “describe what 
a depository is, rather than what it does” and that, as a result, a “depository” under this “simplified” 
definition could “hold securities that are disposed of by bookkeeping entry as well as those that 
are conveyed by physical delivery.” This change in effect relaxes the requirement that all securities 
held by a depository must be treated as fungible and allows for those that are conveyed by physical 
delivery. To address the inadvertent impact on the definition of "securities depository” for 
purposes of Rule 17f-7, the AGC sought clarification from the SEC in 2003.  SEC staff assured 
the Association in writing that the definition of securities depository, as set forth above, should 
continue to prevail over the 17f-4 changes to that definition in 2003.  SEC clarifications to 17f-4 
with respect to depositories outside the US have not yet been issued, so the previous SEC assurance 
to the Association remains the latest update.  Until such time as further SEC action is taken on 17f-
4, and the applicability of its definition of “securities depository” to 17f-7, the Association 
continues to reference the original depository definition in our Questionnaire in the interest of 
preserving a broader information-gathering approach on key depository practices regarding the 
handling of securities.
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that many institutional investors are likely to wish to receive the type of risk analysis information 
required by Rule 17f-7 with respect to the institution in question, regardless of whether or not it is 
technically a securities depository.

9. By Responding to the Questionnaire, Has an Institution Conceded that it is a Securities 
Depository?

No.  For the reasons stated in the response to the prior question, the Association does not 
view an entity's willingness to respond to the questionnaire as indicating that the entity is 
necessarily a securities depository under the SEC definition.

10. Will the Association Treat Depository Questionnaire Responses as Confidential?

No.  The information provided in response to the questionnaire is used by Association 
members to compile Rule 17f-7 risk analyses, which are furnished to clients and other interested 
parties.  The Association does not intend to release completed questionnaires directly to the general 
public and does not believe that most clients will request access to particular depository responses.  
However, the members of the Association cannot ensure that responses themselves will remain 
confidential.

11. Will the Association Provide Participating Depositories, or the General Public, With 
Copies of Questionnaire Responses?

The Association does not intend to make responses available to other participating 
institutions or to release them to the general public.  In most cases, the information sought by the 
questionnaire is publicly available.  However, if all responses were automatically disseminated to 
other depositories or to the general public, some institutions might be less likely to respond to the 
annual questionnaire, or to subsequent Association requests for updated information.  This could, 
in turn, hamper the ability of Association members to provide clients with the analysis required by 
Rule 17f-7.

At the end of the questionnaire, participants are asked whether they will release their 
questionnaire responses upon request, and, if so, to inform the DIGP how interested persons can 
obtain the responses.  At the completion of the project, the Association prepares a list identifying 
all institutions to which the Association sent its questionnaire, indicating whether, in each case, 
the institution has responded and, if so, whether it will make its response available upon request.  
If an institution is willing to make its response public, the Association will include on its list the 
name and address of the person or web site from which the response is available.
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12. May Respondents Make Their Own Questionnaire Public?

The Association encourages participants to make their own responses public. We 
understand that some depositories post their responses on their web sites.  The Association has no 
objection to such posting, or to any other use that a depository wishes to make of its own response.

13. Will the Association “Unlock” Questionnaires Submitted via the Extranet to Allow 
Depositories to Add Commentary or to Modify Responses to a Previously Completed 
Questionnaire?

No.  The questionnaire must remain locked.  That is, participating entities will not have the 
ability to modify the responses or the format of the questionnaire without consultation with the 
Association.  This ensures that there is only one current version of the depository’s responses 
available to Association members.  

If a depository wishes to include commentary or documentation with its questionnaire 
submission, the additional information should either be set forth in a separate document and 
uploaded to the site, or entered into the space provided for a particular question within the online 
questionnaire.  If the additional materials are not available electronically, such as a printed annual 
report, a copy of the supplemental material should be sent to the Baker McKenzie site 
administrator, as set out below.  The site administrator will electronically scan the submitted 
documents and provide them to the members.

Similarly, if a depository wishes to change the information provided in a questionnaire that 
has already been submitted via the online extranet, the participating depository should contact the 
Baker McKenzie site administrator to advise of the revision and supply the information which will 
be updated on the depository's behalf by Baker McKenzie. You can contact the site administrator, 
Robin D. Truesdale, at robin.truesdale@bakermckenzie.com or 202/835-1664.

14. What Determinations Does the Association Plan to Make Concerning Depositories?

The Association does not intend to issue ratings or make any other determinations 
concerning depositories. As explained above, the Association's objective is to gather basic factual 
information. Each Association member will then decide for itself how to use that information in 
preparing a risk analysis under Rule 17f-7 or for other purposes.  The Association, as a group, will 
not take any position on this issue. 

There is, however, one area in which the Association members work together in evaluating 
questionnaire responses.  Rule 17f-7 contains six eligibility standards.  These standards provide 
that a securities depository is “eligible” as a securities depository if it –

(i) Acts as or operates a system for the central handling of securities or equivalent 
book-entries in the country where it is incorporated, or [as] a transnational system for the 

mailto:robin.truesdale@bakermckenzie.com
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central handling of securities or equivalent book-entries; 

(ii) Is regulated by a foreign financial regulatory authority;4

(iii) Holds assets for the custodian that participates in the system on behalf of the Fund 
under safekeeping conditions no less favorable than the conditions that apply to other 
participants;

(iv) Maintains records that identify the assets of each participant and segregate the 
system's own assets from the assets of participants; 

(v) Provides periodic reports to its participants with respect to its safekeeping of assets, 
including notices of transfers to or from any participant's account; and

(vi) Is subject to periodic examination by regulatory authorities or independent 
accountants.

The members of the Association jointly review questionnaire responses in order to 
determine whether the information provided permits a determination concerning eligibility under 
these six criteria.  In those cases where a questionnaire response is incomplete or unclear 
concerning eligibility, Baker McKenzie, on behalf of the Association, may contact the respondent 
for clarification or additional information.

15. If Individual Association Members or Their Clients Wish to Obtain Additional 
Information, How Will Follow-Up Occur?

Once the responses have been disseminated to Association members, and eligibility issues 
have been resolved, the member banks use their own judgment concerning whether particular 
responses require amplification or explanation and, if so, what sources should be used in obtaining 
further information.  That process could include follow-up inquiries to particular depositories.  In 
addition, the sources to which Association members may look could include published information 

4 Section 2(a)(50) of the Investment Company Act of 1940 provides:

“Foreign financial regulatory authority” means any (A) foreign securities authority, (B) 
other governmental body or foreign equivalent of a self-regulatory organization 
empowered by a foreign government to administer or enforce its laws relating to the 
regulation of fiduciaries, trusts, commercial lending, insurance, trading in contracts of sale 
of a commodity for future delivery, or other instruments traded on or subject to the rules 
of a contract market, board of trade or foreign equivalent, or other financial activities, or 
(C) membership organization a function of which is to regulate the participation of its 
members in activities listed above.
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concerning depositories, the views of local institutions that are depository participants, and 
commercial rating services, among others.  

16. How Will the Results of the Questionnaire Be Presented to Clients of Association 
Members?

Each member bank will use the questionnaire responses as it sees fit.  The questionnaire 
was not formulated with a view to routinely presenting the responses to clients.  Instead, the 
questionnaire is intended to be a source of information from which member banks can draw in 
preparing Rule 17f-7 analyses.  As noted above, the Association does not amplify or analyze 
questionnaire responses, except in the area of Rule 17f-7 eligibility information.  How individual 
Association member banks use questionnaire responses is a matter committed to their discretion 
and on which the Association has no position.

17. What is Baker McKenzie's Role in the Questionnaire Project?

Baker McKenzie's role is essentially ministerial. Baker McKenzie has been charged with 
distributing the questionnaire, responding to inquiries from depositories, collating responses, and 
following up with depositories that do not respond.  While Baker McKenzie may seek clarification 
from depositories where responses are incomplete or inaccurate, it has not been asked to perform 
any type of substantive review or evaluation of depository responses.  Baker McKenzie will 
provide each Association member bank with the responses.  The member banks will then proceed 
independently in gathering any further information they deem necessary and in preparing analyses 
for their clients.

*    *    *   

If you have further questions or comments concerning the questionnaire, please contact 
Juan Gonzalez at Baker McKenzie, 300 East Randolph Drive, Suite 5000, Chicago, IL 60601 
(telephone: 312/861-7976; fax: +1 (312) 698-2337; e-mail:  Juan.Gonzalez@bakermckenzie.com).

mailto:Juan.Gonzalez@bakermckenzie.com
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THE ASSOCIATION OF GLOBAL CUSTODIANS

17F-7 QUESTIONNAIRE ABBREVIATED SURVEY STATUS

January 31, 2026

COUNTRY DEPOSITORY NAME RESPONSE RECEIVED FROM 
DEPOSITORY1

1. ALBANIA Bank of Albania Yes
2. ARGENTINA Caja de Valores S.A. Yes (WFC Submission)
3. ARGENTINA Central de Registro y Liquidación de 

Instrumentos de Deuda Pública, Regulación 
Monetaria y Fideicomisos Financieros (CRYL)

Did not participate

4. REPUBLIC OF 
ARMENIA

Central Depository of Armenia (CDA) Yes

5. AUSTRALIA ASX Settlement Corporation Yes

6. AUSTRALIA Austraclear Yes

7. AUSTRIA OeKB CSD GmbH Yes (WFC Submission)
8. AZERBAIJAN National Depository Center of  the Republic of 

Azerbaijan
Did not participate

9. BAHRAIN Bahrain Clear Did not participate
10. BAHRAIN Central Bank of Bahrain Did not participate
11. BANGLADESH Bangladesh Central Bank Did not participate
12. BANGLADESH Central Depository Bangladesh Ltd. Yes
13. BARBADOS Central Securities Depository, Inc. Yes
14. BELGIUM Euroclear Belgium Yes (WFC Submission)
15. BELGIUM National Bank of Belgium Yes
16. BERMUDA The Bermuda Securities Depository Did not participate
17. BOLIVIA Entidad de Depósito (EDV) or Central Security 

Depository
Yes (WFC Submission)

18. BOSNIA Central Registry of Securities JSC Yes
19. BOSNIA AND 

HERZEGOVINA
Securities Registry in the Federation of Bosnia 
and Herzegovina

Yes (WFC Submission)

20. BOTSWANA Bank of Botswana Yes
21. BOTSWANA Central Securities Depository of Botswana Did not participate
22. BRAZIL B3 – Brasil, Bolsa, Balcão S.A. - Central 

Securities Depository
Yes (WFC Submission)

23. BULGARIA Bulgarian National Bank Yes
24. BULGARIA Central Depository AD Yes (WFC Submission)
25. CHILE Deposito Central de Valores S.A. Yes (WFC Submission)
26. CHINA China Central Depository Clearing Company 

(CCDC)
Yes

27. CHINA China Securities Depository and Clearing 
Corporation Ltd. (CSDC) Shanghai/Shenzhen/
Beijing Branch

Yes

28. CHINA Shanghai Clearing House (SCH) Yes
29. COLOMBIA Deposito Central de Valores Yes
30. COLOMBIA Deposito Centralizado de Valores de Colombia 

DECEVAL S.A.
Did not participate

1 At the time of publication, 34 depositories had declined to respond or had indicated their responses 
were pending.
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31. COSTA RICA Central Bank of Costa Rica Yes
32. COSTA RICA Interclear Central de Valores S.A. (Interclear) Yes (WFC Submission)
33. CROATIA Central Depository & Clearing Company, Inc. Yes
34. CYPRUS Cyprus Stock Exchange Yes
35. CZECH 

REPUBLIC
Centrální depozitář cenných papírů, a.s. 
(CDCP)

Yes (WFC Submission)

36. CZECH 
REPUBLIC

Czech National Bank Yes

37. DENMARK VP Securities A/S (Euronext Securities 
Copenhagen)

Did not participate

38. DOMINICAN 
REPUBLIC

CEVALDOM, S.A. Yes (WFC Submission)

39. ECUADOR Central Bank of Ecuador Did not participate
40. ECUADOR Depòsito Centralizado de Valores SA Yes
41. EGYPT Egyptian Central Securities Depository (ECSD) Yes
42. EGYPT Misr for Central Clearing, Depository & Registry Yes

43. EL SALVADOR Central de Deposito de Valores S.A. de C.V. 
(Cedeval)

Yes

44. ESTONIA Nasdaq CSD SE Yes

45. FINLAND Euroclear Finland Yes
46. FRANCE Euroclear France Yes (WFC Submission)
47. GEORGIA Georgian Central Securities Depository Did not participate
48. GEORGIA National Bank of Georgia Yes
49. GERMANY Clearstream Europe A.G. (Frankfurt) Yes (WFC Submission)
50. GHANA Central Securities Depository (Gh) Ltd. Yes
51. GREECE Bank of Greece Securities Settlement System Yes
52. GREECE Hellenic Central Securities Depository 

(ATHEXCSD)
Yes (WFC Submission)

53. HONG KONG Central Moneymarkets Unit (CMU) Yes
54. HONG KONG Hong Kong Securities Clearing Company Ltd. Yes
55. HONG KONG Macao Central Securities Depository and 

Clearing Limited (MCSD)
Did not participate

56. HUNGARY KELER Ltd. Yes (WFC Submission)
57. ICELAND Nasdaq CSD SE Yes
58. ICELAND Verdbréfamidstöd Íslands hf. (VBM)/Icelandic 

CSD Ltd.
Yes

59. INDIA Central Depository Services (India) Limited Did not participate
60. INDIA National Securities Depository Limited Yes
61. INDIA Reserve Bank of India Did not participate
62. INDONESIA Central Bank of Indonesia Yes
63. INDONESIA PT Kustodian Sentral Efek Indonesia Yes
64. ISRAEL Tel Aviv Stock Exchange Clearinghouse Yes
65. ITALY Monte Titoli S.P.A. Yes (WFC Submission)
66. IVORY COAST Depositaire Central/Banque de Reglement Yes
67. JAMAICA Bank of Jamaica Did not participate
68. JAMAICA Jamaica Central Securities Depository Yes
69. JAPAN Japan Securities Depository Center, Inc.

(Jasdec)
Yes (WFC Submission)

70. JORDAN Central Bank of Jordan Did not participate
71. JORDAN Jordan Securities Depository Center Yes
72. KAZAKHSTAN Astana International Exchange Central 

Securities Depository (AIX CSD)
Yes

73. KAZAKHSTAN Central Securities Depository JSC (KCSD) Yes
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74. KAZAKHSTAN ITS Central Securities Depository (ITS CSD) Yes
75. KENYA Central Bank of Kenya Yes
76. KENYA Central Depository & Settlement Corporation, 

Ltd.
Yes

77. KUWAIT Kuwait Central Securities Depository (KCSD) Yes (WFC Submission)
78. KUWAIT Kuwait Clearing House Yes (WFC Submission)
79. LATVIA Nasdaq CSD SE Yes
80. LEBANON Banque du Liban (Central Bank of Lebanon) Yes

81. LEBANON MIDCLEAR - Custodian and Clearing Centre of 
Financial Instruments for Lebanon and the 
Middle East

Yes (WFC Submission)

82. LITHUANIA Nasdaq CSD SE Yes
83. LUXEMBOURG LuxCSD S.A. Yes (WFC Submission)
84. REPUBLIC OF 

NORTH 
MACEDONIA

Central Securities Depository AD Skopje Yes (WFC Submission)

85. MALAWI Reserve Bank of Malawi – Central Securities 
Depository (CSD)

Yes

86. MALAYSIA Bank Negara Malaysia Yes
87. MALAYSIA Bursa Malaysia Depository Sdn. Bhd. Yes
88. MALTA Malta Stock Exchange/Central Securities 

Depository
Yes

89. MAURITIUS Bank of Mauritius Yes
90. MAURITIUS Central Depository & Settlement Company, Ltd. Yes
91. MEXICO S.D. Indeval, SA de CV Yes (WFC Submission)
92. MONGOLIA Mongolia Securities Clearing Co. Ltd. (MSCC) Did not participate
93. MONGOLIA Mongolian Central Securities Depository Co. 

Ltd. (MCSD)
Did not participate

94. MONTENEGRO Central Securities Depository and Clearing 
Company of Montenegro

Yes (WFC Submission)

95. MOROCCO Maroclear Did not participate
96. NAMIBIA Bank of Namibia Did not participate
97. NAMIBIA Namibia Stock Exchange Yes
98. NETHERLANDS Euroclear Nederland Yes (WFC Submission)
99. NEW ZEALAND New Zealand Depository Limited Yes
100. NEW ZEALAND Reserve Bank of New Zealand - NZClear 

System
Yes

101. NIGERIA The Central Bank of Nigeria Did not participate
102. NIGERIA Central Securities Clearing System Limited Yes
103. NIGERIA FMDQ Depository Limited Did not participate
104. NORWAY Euronext VPS Yes (WFC Submission)
105. OMAN Muscat Clearing & Depository Company Did not participate
106. PAKISTAN Central Depository Company of Pakistan 

Limited
Yes (WFC Submission)

107. PAKISTAN State Bank of Pakistan Yes
108. PALESTINE Palestine Exchange Yes

109. PANAMA Central Latinoamericana de Valores, S.A. (Latin 
Clear)

Yes

110. PARAGUAY Central Bank of Paraguay Yes
111. PERU CAVALI S.A. I.C.L.V. Yes (WFC Submission)
112. PHILIPPINES National Registry of Scripless Securities Yes
113. PHILIPPINES Philippine Depository & Trust Corporation Yes
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114. POLAND KDPW S.A. Yes (WFC Submission)
115. POLAND SKARBNET4 NBP-bills and Treasury-bills  

Register
Yes

116. PORTUGAL Interbolsa Yes (WFC Submission)
117. QATAR Edaa (Qatar Central Securities Depository) Did not participate
118. ROMANIA Depozitarul Central S.A. Yes (WFC Submission)
119. ROMANIA National Bank of Romania Yes
120. RUSSIA National Settlement Depository Did not participate
121. RWANDA Rwanda Central Securities Depository Did not participate
122. SAUDI ARABIA Securities Depository Center Company (“Edaa”) Yes
123. SERBIA Central Securities Depository and Clearing 

House
Yes

124. SINGAPORE The Central Depository (Pte) Ltd. Yes
125. SINGAPORE Monetary Authority of Singapore Yes
126. SLOVAKIA Centrálny depozitár cenných papierov SR, a.s Yes (WFC Submission)
127. SLOVENIA KDD Central Securities Clearing Corporation Yes
128. SOUTH AFRICA Strate (Pty) Ltd. Yes
129. SOUTH KOREA Korea Securities Depository Yes (WFC Submission)
130. SPAIN Sociedad de Gestión de los Sistemas de 

Registro, Compensación y Liquidación de 
Valores, S.A. Unipersonal (IBERCLEAR) 

Yes (WFC Submission)

131. SRI LANKA Central Depository Systems Private Limited Yes
132. SRI LANKA LankaSecure (Central Bank of Sri Lanka) Yes
133. SWEDEN Euroclear Sweden Yes
134. SWITZERLAND SIX SIS Ltd. Yes (WFC Submission)
135. TAIWAN Central Bank of the Republic of China (Taiwan) Yes
136. TAIWAN Taiwan Depository & Clearing Corporation Yes
137. TANZANIA Bank of Tanzania Did not participate
138. TANZANIA CSD and Registry Company Limited Yes (WFC Submission)
139. THAILAND Thailand Securities Depository Co. Ltd. Yes (WFC Submission)
140. TRANSNATIONAL Clearstream Banking SA (Luxembourg) Yes (WFC Submission)
141. TRANSNATIONAL Euroclear Bank S.A./N.V. Yes (WFC Submission)
142. TRINIDAD AND 

TOBAGO
Central Bank of Trinidad and Tobago Did not participate

143. TRINIDAD AND 
TOBAGO

Trinidad and Tobago Central Securities 
Depository Limited

Did not participate

144. TUNISIA Tunisie Clearing Yes

145. TURKEY Central Bank of the Republic of Turkey Did not participate
146. TURKEY Merkezi Kayit Kurulusu A.S. (MKK) Yes
147. UGANDA Bank of Uganda/Central Securities Depository 

(CSD)
Yes

148. UGANDA Securities Central Depository (SCD) Did not participate
149. UKRAINE National Bank of Ukraine Yes
150. UKRAINE National Depository of Ukraine Yes (WFC Submission)
151. UNITED ARAB 

EMIRATES
Abu Dhabi Depository LLC (ADCSD) Did not participate

152. UNITED ARAB 
EMIRATES

Dubai Central Securities Depository LLC (Dubai 
CSD)

Yes

153. UNITED ARAB 
EMIRATES

NASDAQ Dubai Yes

154. UNITED 
KINGDOM

Euroclear Bank SA/NV for Ireland Yes (WFC Submission)

155. UNITED STATES The Depository Trust Company (DTC) Yes (WFC Submission)
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156. URUGUAY Depositario Central de Valores Yes
157. UZBEKISTAN The State Central Securities Depository of the 

Republic of Uzbekistan
Yes (WFC Submission)

158. VIETNAM Viet Nam Securities Depository and Clearing 
Corporation (VSDC)

Yes

159. WEST AFRICA Central Bank of the West African States 
(BCEAO)

Did not participate

160. ZAMBIA Bank of Zambia Did not participate
161. ZAMBIA Lusaka Clearing and Settlement Agency 

(LCSA)
Yes

162. ZIMBABWE Chengetedzai Depository Company Ltd. Yes
163. ZIMBABWE Reserve Bank of Zimbabwe Yes
164. ZIMBABWE Victoria Falls Stock Exchange (VFEX) Yes (WFC Submission)
165. ZIMBABWE Zimbabwe Stock Exchange Yes (WFC Submission)
Total 131 Respondents



 
      

      
         
       

 
        
  
        
          
        
  

 
        
  
        
          
        
  

 
        
  
        
          
        
  

APPENDIX D

List of Publicly Available Depository Questionnaire Responses

Note:  Attached is a list of each depository that has, as
  of  January  31,  2026,  informed  the  Association
  that it will provide its questionnaire response to
  any  interested  person  upon  request.  In  each
  case,  the  name  and  address  of  the  person  or
  website  from  which  the  depository's  response  is
  available is also included.
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Depository Questionnaire 
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