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11.. GeneralGeneral introductionintroduction

22.. EssentialsEssentials ofof AgreementsAgreements betweenbetween thethe Funds,Funds,

DepositariesDepositaries andand AuditorsAuditors

-- MasterMaster feederfeeder agreementsagreements

-- DepositariesDepositaries

-- AuditorsAuditors

33.. OperationalOperational IssuesIssues regardingregarding MasterMaster--FeederFeeder

FundsFunds

-- ContentContent ofof thethe internalinternal conductconduct ofof businessbusiness rulesrules

(CoB)(CoB)

-- ObligationObligation ofof thethe feederfeeder UCITS,UCITS, mastermaster UCITSUCITS nadnad

unitholdersunitholders ofof aa mastermaster UCITSUCITS



Why the proposal of UCITS Why the proposal of UCITS 

mastermaster--feeder structures?feeder structures?

 ProliferationProliferation ofof UCITSUCITS ofof subsub--optimaloptimal sizesize ofof

UCITSUCITS

 ProblemProblem:: halfhalf ofof EUEU fundsfunds managemanage lessless thanthan

5050 milmil.. EUR,EUR, 55xx smallersmaller thethe inin thethe US,US, higherhigher costscosts

forfor investors,investors, lacklack ofof flexibilityflexibility inin organisationorganisation oror

managementmanagement ofof fundsfunds

 ResponseResponse:: allowallow mastermaster--feederfeeder structuresstructures

(together(together withwith mergers)mergers)

 ExpectingExpecting gaingain:: billionsbillions inin costcost savingssavings andand

economieseconomies ofof scalescale



Pooling Objectives and ScopePooling Objectives and Scope

 ToTo facilitatefacilitate specialisationspecialisation andand rationalisationrationalisation

 ToTo increaseincrease efficiencyefficiency byby greatergreater economiseeconomise ofof

scalescale

 ToTo facilitatefacilitate consolidationconsolidation (alternative(alternative toto merger)merger)

 UCITSUCITS IVIV doesdoes notnot includeinclude virtualvirtual poolingpooling

 MasterMaster--feederfeeder insteadinstead ofof poolingpooling inin aa broadbroad sensesense

 ThisThis meansmeans:: feederfeeder maymay onlyonly investinvest intointo oneone

mastermaster



TheThe feederfeeder andand thethe mastermaster
 The feeder The feeder –– Art. 53Art. 53--1 and 531 and 53--2 of the UCITS IV2 of the UCITS IV

 Feeder is an authorised UCITSFeeder is an authorised UCITS

 Either newly created feeder UCITS or converted ordinary Either newly created feeder UCITS or converted ordinary 

UCITSUCITS

 Feeder has to invest between 85Feeder has to invest between 85--100% into the master100% into the master

 Feeder may hold up to 15% in ancillary liquid assets or in Feeder may hold up to 15% in ancillary liquid assets or in 

derivativesderivatives

 The master The master -- Art. 53Art. 53--3 of the UCITS IV3 of the UCITS IV

 Master is an authorised UCITSMaster is an authorised UCITS

 Master has at least one feederMaster has at least one feeder

 Master may also have „ordinary“ investorsMaster may also have „ordinary“ investors

 Master may neither invest into a feeder not into another Master may neither invest into a feeder not into another 

master (in order to avoid cascade effects)master (in order to avoid cascade effects)



Master Master –– feederfeeder: : approvalapproval

 FeederFeeder requiresrequires approvalapproval ofof competentcompetent authorityauthority

priorprior toto investinginvesting intointo mastermaster (Art(Art.. 5454--11 ofof thethe

UCITSUCITS IV)IV),, subjectsubject toto

 feeder,feeder, mastermaster andand theirtheir respectiverespective depositariesdepositaries andand

auditorsauditors complycomply withwith respectiverespective requirementsrequirements

 feederfeeder andand mastermaster enterenter intointo anan agreementagreement

 agreementagreement shallshall enableenable feederfeeder toto complycomply withwith respectiverespective

requirementsrequirements

 depositariesdepositaries andand auditorsauditors ofof feederfeeder andand mastermaster enterenter

intointo anan informationinformation--sharingsharing agreementagreement

 feederfeeder providerprovider documentsdocuments pursuantpursuant toto ArtArt.. 5252--22 andand

5252--33 ofof thethe UCITSUCITS IVIV



TheThe role role ofof feederfeeder andand itsits

management management companycompany

 FeederFeeder andand itsits managementmanagement companycompany

remainremain responsibleresponsible,, accordinglyaccordingly liableliable toto

effectivelyeffectively monitormonitor mastermaster ss activitiesactivities

 However,However, feederfeeder’’ss managementmanagement

companycompany relyrely onon informationinformation receivedreceived

fromfrom mastermaster (unless(unless accuracyaccuracy isis

doubtful)doubtful)



EESSENTIALS OF SSENTIALS OF 

AGREEMENTS BETWEEN AGREEMENTS BETWEEN 

THE FUNDS, DEPOSITARIES THE FUNDS, DEPOSITARIES 

AND AUDITORSAND AUDITORS



Master Master –– Feeder AgreementFeeder Agreement



AuthorisedAuthorised fundfund managersmanagers ofof

a master UCITS; a master UCITS; provisionprovision ofof

documentationdocumentation

 TheThe authorisedauthorised fundfund managermanager ofof aa mastermaster
UCITSUCITS mustmust provideprovide thethe managementmanagement
companycompany ofof itsits feederfeeder UCITSUCITS withwith allall
documentsdocuments andand informationinformation necessarynecessary forfor thethe
latterlatter toto meetmeet itsits regulatoryregulatory obligationsobligations underunder
thethe UCITSUCITS DirectiveDirective..

 ArtArt.. 6060--11,, firstfirst subparasubpara,, firstfirst sentencesentence ofof
thethe UCITSUCITS IVIV



MasterMaster--feeder agreement and feeder agreement and 

internal CoB rulesinternal CoB rules

 ForFor [[thesethese purposespurposes]] thethe authorisedauthorised fundfund
managermanager ofof aa feederfeeder UCITSUCITS mustmust enterenter intointo
aa mastermaster--feederfeeder agreementagreement which,which, atat aa
minimum,minimum, compliescomplies withwith [the[the prescribedprescribed
content]content]

 ArtArt.. 6060--11,, firstfirst subparasubpara,, lastlast sentencesentence
andand ArtArt.. 6060--66--aa ofof thethe UCITSUCITS IVIV



MasterMaster--feeder agreement and feeder agreement and 

internal CoB rulesinternal CoB rules ((22))

 WhereWhere aa mastermaster UCITSUCITS andand aa feederfeeder
UCITSUCITS areare managedmanaged byby thethe samesame
managementmanagement company,company, thethe mastermaster--feederfeeder
agreementagreement maymay bebe replacedreplaced byby internalinternal
conductconduct ofof businessbusiness rulesrules which,which, atat aa
minimum,minimum, complycomply withwith [the[the prescribedprescribed
content]content]..

 ArtArt.. 6060--11,, thirdthird subparasubpara andand ArtArt.. 6060--66--aa
ofof thethe UCITSUCITS IVIV



MasterMaster--feeder agreement and feeder agreement and 

internal CoB rulesinternal CoB rules (3)(3)

 TheThe authorisedauthorised fundfund managermanager ofof aa feederfeeder UCITSUCITS mustmust notnot
investinvest inin unitsunits ofof thethe mastermaster UCITSUCITS inin excessexcess ofof thethe
applicableapplicable limitlimit ((2020%%)) untiluntil thethe followingfollowing havehave becomebecome
effectiveeffective::

 thethe mastermaster--feederfeeder agreement,agreement, or,or, ifif applicable,applicable, thethe internalinternal conductconduct
ofof businessbusiness rulesrules;;

 thethe informationinformation--sharingsharing agreementagreement ofof thethe depositariesdepositaries inin
accordanceaccordance withwith [the[the prescribedprescribed content]content];; andand

 thethe informationinformation--sharingsharing agreementagreement ofof thethe auditorsauditors inin accordanceaccordance
withwith [the[the prescribedprescribed content]content]..

 ArtArt.. 6060--11,, secondsecond subparasubpara,, firstfirst sentence,sentence,
ArtArt.. 6060--66--a,a, ArtArt.. 6161--11 secondsecond subparasubpara andand
ArtArt.. 6262--11 secondsecond subparasubpara ofof thethe UCITSUCITS IVIV



MasterMaster--feeder agreement and feeder agreement and 

internal CoB rulesinternal CoB rules (4)(4)

 AnAn authorisedauthorised fundfund managermanager ofof aa
feederfeeder UCITSUCITS mustmust makemake aa copycopy ofof thethe
mastermaster--feederfeeder agreementagreement or,or, wherewhere
applicable,applicable, thethe internalinternal conductconduct ofof
businessbusiness rules,rules, availableavailable toto unitholdersunitholders
freefree ofof chargecharge onon theirtheir requestrequest..
 ArtArt.. 6060--11,, secondsecond subparasubpara,, lastlast
sentencesentence ofof thethe UCITSUCITS IVIV



Content of the standard Content of the standard 

mastermaster--feeder agreementfeeder agreement

 ProvisionsProvisions relatedrelated toto accessaccess toto informationinformation byby aa mastermaster
UCITSUCITS andand aa feederfeeder UCITSUCITS (a)(a)

 ArtArt.. 88 ofof thethe IDID4242--UCITSUCITS IVIV

 PP.. relatedrelated toto thethe basisbasis ofof investmentinvestment andand divestmentdivestment byby thethe
feederfeeder UCITSUCITS (b)(b)

 ArtArt.. 99 ofof thethe IDID4242--UCITSUCITS IVIV

 PP.. relatedrelated toto standardstandard dealingdealing arrangementsarrangements (c)(c)
 ArtArt.. 1010 ofof thethe IDID4242--UCITSUCITS IVIV

 PP.. relatedrelated toto eventsevents affectingaffecting dealingdealing arrangementsarrangements (d)(d)
 ArtArt.. 1111 ofof thethe IDID4242--UCITSUCITS IVIV

 PP..relatedrelated toto thethe standardstandard arrangementsarrangements forfor thethe auditaudit reportreport (e)(e)
 ArtArt.. 1212 ofof thethe IDID4242--UCITSUCITS IVIV

 PP.. relatedrelated toto changeschanges toto thethe standingstanding arrangementsarrangements (f)(f)
 ArtArt.. 1313 ofof thethe IDID4242--UCITSUCITS IVIV



(a) Provisions related to access (a) Provisions related to access 

to information by a master UCITS to information by a master UCITS 

and a feeder UCITS (1)and a feeder UCITS (1)

 HowHow andand whenwhen thethe mastermaster UCITSUCITS providesprovides thethe feederfeeder
UCITSUCITS withwith aa copycopy ofof itsits instrumentinstrument constitutingconstituting thethe scheme,scheme,
prospectusprospectus andand keykey investorinvestor informationinformation oror anyany amendmentamendment
thereofthereof..

 HowHow andand whenwhen thethe mastermaster UCITSUCITS informsinforms thethe feederfeeder UCITSUCITS
ofof aa delegationdelegation ofof investmentinvestment managementmanagement andand riskrisk
managementmanagement functionsfunctions toto thirdthird partiesparties inin accordanceaccordance withwith rulesrules
onon CommitteesCommittees andand delegationdelegation..

 WhereWhere applicable,applicable, howhow andand whenwhen thethe mastermaster UCITSUCITS
providesprovides thethe feederfeeder UCITSUCITS withwith internalinternal operationaloperational
documents,documents, suchsuch asas itsits riskrisk managementmanagement processprocess andand itsits
compliancecompliance reportsreports..



(a) Provisions related to access (a) Provisions related to access 

to information by a master UCITS to information by a master UCITS 

and a feeder UCITS (2)and a feeder UCITS (2)

 WhWhatat detailsdetails ofof breachesbreaches byby thethe mastermaster UCITSUCITS ofof

 thethe lawlaw;;

 thethe instrumentinstrument constitutingconstituting thethe schemescheme;; andand

 thethe mastermaster--feederfeeder agreement,agreement,

mustmust bebe notifiednotified toto thethe feederfeeder UCITSUCITS andand thethe mannermanner andand timingtiming thereofthereof..

 WWherehere aa feederfeeder UCITSUCITS usesuses derivativesderivatives forfor hedginghedging purposes,purposes, howhow andand
whenwhen thethe mastermaster UCITSUCITS willwill provideprovide thethe feederfeeder UCITSUCITS withwith informationinformation
aboutabout itsits actualactual exposureexposure toto derivativesderivatives toto enableenable thethe feederfeeder UCITSUCITS toto
calculatecalculate itsits ownown globalglobal exposureexposure asas envisagedenvisaged byby rulesrules onon ExposureExposure toto
derivativesderivatives..

 AA statementstatement thatthat thethe mastermaster UCITSUCITS mustmust informinform thethe feederfeeder UCITSUCITS ofof anyany
otherother informationinformation--sharingsharing arrangementsarrangements enteredentered intointo withwith thirdthird partiesparties and,and,
wherewhere applicable,applicable, howhow andand whenwhen thethe mastermaster UCITSUCITS makesmakes thosethose otherother
informationinformation--sharingsharing arrangementsarrangements availableavailable toto thethe feederfeeder UCITSUCITS..



(b) Provisions related to the (b) Provisions related to the 

basis of investment and basis of investment and 

divestment by the feeder UCITS divestment by the feeder UCITS 

 AA statementstatement ofof whichwhich classesclasses ofof unitsunits ofof thethe
mastermaster UCITSUCITS areare availableavailable forfor investmentinvestment byby
thethe feederfeeder UCITSUCITS..

 TheThe chargescharges andand expensesexpenses toto bebe borneborne byby
thethe feederfeeder UCITSUCITS andand detailsdetails ofof anyany rebaterebate oror
retrocessionretrocession ofof chargescharges oror expensesexpenses byby thethe
mastermaster UCITSUCITS..

 WhereWhere applicableapplicable,, thethe termsterms onon whichwhich anyany
initialinitial oror subsequentsubsequent transfertransfer ofof assetsassets inin kindkind
maymay bebe mademade fromfrom thethe feederfeeder UCITSUCITS toto thethe
mastermaster UCITSUCITS..



(c) Provisions related to standard (c) Provisions related to standard 

dealing arrangements (1)dealing arrangements (1)

 CoCo--ordinationordination ofof thethe frequencyfrequency andand timingtiming ofof thethe
netnet assetasset valuevalue calculationcalculation processprocess andand thethe
publicationpublication ofof pricesprices ofof unitsunits..

 CoCo--ordinationordination ofof transmissiontransmission ofof dealingdealing ordersorders byby
thethe feederfeeder UCITS,UCITS, includingincluding,, wherewhere applicableapplicable,, thethe
rolerole ofof transfertransfer agentsagents oror anyany otherother thirdthird partyparty..

 WhereWhere applicableapplicable,, anyany arrangementsarrangements necessarynecessary toto
taketake accountaccount ofof thethe factfact thatthat thethe mastermaster UCITSUCITS oror
thethe feederfeeder UCITSUCITS areare listedlisted oror tradedtraded onon aa
secondarysecondary marketmarket..

 WhereWhere necessarynecessary,, otherother appropriateappropriate measuresmeasures toto
ensureensure compliancecompliance withwith thethe requirementsrequirements inin rulesrules onon
PublicationPublication ofof netnet assetasset valuevalue ofof schemescheme portfolioportfolio..



(c) Provisions related to standard (c) Provisions related to standard 

dealing arrangements (2)dealing arrangements (2)

 WhereWhere thethe unitsunits ofof thethe feederfeeder UCITSUCITS andand thethe
mastermaster UCITSUCITS areare denominateddenominated inin differentdifferent
currenciescurrencies,, thethe basisbasis forfor conversionconversion ofof dealingdealing
ordersorders..

 SettlementSettlement cyclescycles andand paymentpayment detailsdetails forfor
purchasespurchases oror subscriptionssubscriptions andand repurchasesrepurchases oror
redemptionsredemptions ofof unitsunits ofof thethe mastermaster UCITSUCITS includingincluding,,
wherewhere agreedagreed betweenbetween thethe partiesparties,, thethe termsterms onon
whichwhich thethe mastermaster UCITSUCITS maymay settlesettle redemptionredemption
requestsrequests byby aa transfertransfer ofof assetsassets inin kindkind toto thethe feederfeeder
UCITS,UCITS, notablynotably wherewhere aa mastermaster UCITSUCITS isis woundwound upup,,
mergesmerges withwith anotheranother UCITSUCITS schemescheme oror EEAEEA UCITSUCITS
schemescheme oror dividesdivides intointo twotwo oror moremore suchsuch schemesschemes..



(c) Provisions related to standard (c) Provisions related to standard 

dealing arrangements (3)dealing arrangements (3)

 ProceduresProcedures toto ensureensure enquiriesenquiries andand complaintscomplaints
fromfrom unitholdersunitholders areare handledhandled appropriatelyappropriately;; andand

 WhereWhere thethe instrumentinstrument constitutingconstituting thethe schemescheme
andand prospectusprospectus ofof thethe mastermaster UCITSUCITS givegive itit
certaincertain rightsrights oror powerspowers inin relationrelation toto unitholdersunitholders,,
andand thethe mastermaster UCITSUCITS chooseschooses toto limitlimit oror foregoforego
thethe exerciseexercise ofof allall oror anyany suchsuch rightsrights andand powerspowers
inin relationrelation toto thethe feederfeeder UCITS,UCITS, aa statementstatement ofof
thethe termsterms onon whichwhich itit doesdoes soso..



(c) Provisions related to standard (c) Provisions related to standard 

dealing arrangements (4)dealing arrangements (4)

 WhereWhere thethe dealingdealing arrangementsarrangements betweenbetween aa
mastermaster UCITSUCITS andand aa feederfeeder UCITSUCITS dodo notnot
differdiffer fromfrom thosethose applyingapplying toto allall nonnon--feederfeeder
UCITSUCITS unitholdersunitholders ofof thethe mastermaster UCITS,UCITS, thethe
mastermaster--feederfeeder agreementagreement doesdoes notnot havehave toto
replicatereplicate thosethose standardstandard dealingdealing
arrangementsarrangements,, butbut maymay crosscross--referrefer toto thethe
relevantrelevant partsparts ofof thethe prospectusprospectus ofof thethe mastermaster
UCITSUCITS..

 RecitalRecital 88 ofof thethe IDID4242--UCITSUCITS IVIV



(d) Provisions related to events (d) Provisions related to events 

affecting dealing arrangements affecting dealing arrangements 

 TheThe mannermanner andand timingtiming ofof aa
notificationnotification byby eithereither thethe mastermaster UCITSUCITS
oror thethe feederfeeder UCITSUCITS ofof thethe temporarytemporary
suspensionsuspension andand resumptionresumption ofof dealingdealing inin
itsits unitsunits;; andand

 TheThe arrangementsarrangements forfor notifyingnotifying andand
resolvingresolving pricingpricing errorserrors inin thethe mastermaster
UCITSUCITS..



(e) Provisions related to the standard (e) Provisions related to the standard 

arrangements for the audit reportarrangements for the audit report

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS
havehave thethe samesame accountingaccounting years,years, thethe coordinationcoordination ofof
thethe productionproduction ofof theirtheir periodicperiodic reportsreports;; andand

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS
havehave differentdifferent accountingaccounting years,years, arrangementsarrangements forfor
thethe feederfeeder UCITSUCITS toto obtainobtain anyany necessarynecessary
informationinformation fromfrom thethe mastermaster UCITSUCITS toto enableenable itit toto
produceproduce itsits periodicperiodic reportsreports onon timetime andand whichwhich
ensureensure thatthat thethe auditorauditor ofof thethe mastermaster UCITSUCITS isis inin aa
positionposition toto produceproduce anan adad hochoc reportreport onon thethe closingclosing
datedate ofof thethe feederfeeder UCITSUCITS inin accordanceaccordance withwith rulesrules
onon PreparatiínPreparatiín ofof thethe auditaudit reportreport..



(f) Provisions related to changes (f) Provisions related to changes 

to the standing arrangements (1)to the standing arrangements (1)

HowHow andand whenwhen thethe noticenotice isis givengiven::

 ByBy thethe mastermaster UCITSUCITS ofof proposedproposed andand effectiveeffective
amendmentsamendments toto itsits instrumentinstrument constitutingconstituting thethe
scheme,scheme, prospectusprospectus andand keykey investorinvestor information,information, ifif
thesethese detailsdetails differdiffer fromfrom thethe standardstandard arrangementsarrangements
forfor notificationnotification ofof unitholdersunitholders laidlaid downdown inin thethe
instrumentinstrument constitutingconstituting thethe schemescheme oror prospectusprospectus ofof
thethe mastermaster UCITSUCITS;;

 By the master UCITS of a planned or proposed By the master UCITS of a planned or proposed 
liquidation, merger or division;liquidation, merger or division;



(f) Provisions related to changes (f) Provisions related to changes 

to the standing arrangements (1)to the standing arrangements (1)

HowHow andand whenwhen thethe noticenotice isis givengiven::
 ByBy eithereither thethe feederfeeder UCITSUCITS oror thethe mastermaster UCITSUCITS
thatthat itit hashas ceasedceased oror willwill ceasecease toto meetmeet thethe
qualifyingqualifying conditionsconditions toto bebe aa feederfeeder UCITSUCITS oror aa
mastermaster UCITSUCITS respectivelyrespectively;;

 ByBy eithereither thethe feederfeeder UCITSUCITS oror thethe mastermaster UCITSUCITS
thatthat itit intendsintends toto replacereplace itsits managementmanagement company,company,
itsits depositary,depositary, itsits auditorauditor oror anyany thirdthird partyparty whichwhich isis
mandatedmandated toto carrycarry outout investmentinvestment managementmanagement oror
riskrisk managementmanagement functionsfunctions;; andand

 ByBy thethe mastermaster UCITSUCITS ofof otherother changeschanges toto standingstanding
arrangementsarrangements thatthat itit undertakesundertakes toto provideprovide..



Law applicable to the Law applicable to the 

mastermaster--feeder agreementfeeder agreement
 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS areare UCITSUCITS schemesschemes,,
thethe mastermaster--feederfeeder agreementagreement mustmust provideprovide thatthat thethe lawlaw ofof partpart ofof thethe
particularparticular MemberMember StateState appliesapplies toto thethe agreementagreement andand thatthat bothboth partiesparties
agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof thethe courtscourts ofof thatthat partpart ofof thatthat
particularparticular MemberMember StateState..

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS areare establishedestablished inin
differentdifferent EEAEEA StatesStates,, thethe mastermaster--feederfeeder agreementagreement mustmust provideprovide thatthat thethe
applicableapplicable lawlaw shallshall bebe eithereither::

 thethe lawlaw ofof thethe EEAEEA StateState inin whichwhich thethe feederfeeder UCITSUCITS isis establishedestablished;; oror

 thethe lawlaw ofof thethe EEAEEA StateState inin whichwhich thethe mastermaster UCITSUCITS isis establishedestablished,, andand
thatthat bothboth partiesparties agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof thethe courtscourts ofof thethe EEAEEA
StateState whosewhose lawlaw theythey havehave stipulatedstipulated toto bebe applicableapplicable toto thethe agreementagreement..

 ArtArt.. 1414 ofof thethe IDID4242--UCITSUCITS IVIV



DepositariesDepositaries



Information sharing agreement Information sharing agreement 

between depositariesbetween depositaries

 AnAn authorisedauthorised fundfund managermanager ofof aa feederfeeder UCITSUCITS isis
responsibleresponsible forfor communicatingcommunicating toto thethe depositarydepositary
ofof thethe schemescheme anyany informationinformation aboutabout thethe mastermaster
UCITSUCITS whichwhich isis requiredrequired forfor thethe completioncompletion ofof thethe
depositary’sdepositary’s regulatoryregulatory obligationsobligations..

 WhereWhere aa mastermaster UCITSUCITS andand itsits feederfeeder UCITSUCITS
havehave differentdifferent depositaries,depositaries, thethe depositariesdepositaries mustmust
enterenter intointo anan informationinformation--sharingsharing agreementagreement inin
orderorder toto ensureensure fulfilmentfulfilment ofof theirtheir respectiverespective
dutiesduties..

 ArtArt.. 6161--11,, firstfirst andand fourthfourth parasparas ofof thethe UCITSUCITS IVIV



Contents of the informatin Contents of the informatin 

sharing agreement between sharing agreement between 

depositaries (1)depositaries (1)

 ArtArt.. 2424 andand 2525 ofof thethe IDID4242--UCITSUCITS IVIV
 IdentificationIdentification ofof thethe documentsdocuments andand categoriescategories ofof

informationinformation whichwhich areare toto bebe routinelyroutinely sharedshared betweenbetween bothboth
depositaries,depositaries, andand whetherwhether suchsuch informationinformation oror documentsdocuments
areare providedprovided byby oneone depositarydepositary toto thethe otherother oror mademade
availableavailable onon requestrequest;;

 TheThe mannermanner andand timing,timing, includingincluding anyany applicableapplicable
deadlines,deadlines, ofof thethe transmissiontransmission ofof informationinformation byby thethe
depositarydepositary ofof thethe mastermaster UCITSUCITS toto thethe depositarydepositary ofof thethe
feederfeeder UCITSUCITS;;



Contents of the informatin Contents of the informatin 

sharing agreement between sharing agreement between 

depositaries (2)depositaries (2)

 TheThe coordinationcoordination ofof thethe involvementinvolvement ofof bothboth depositaries,depositaries,
toto thethe extentextent appropriateappropriate inin viewview ofof theirtheir respectiverespective dutiesduties
underunder nationalnational law,law, inin relationrelation toto operationaloperational matters,matters,
includingincluding::
 thethe procedureprocedure forfor calculatingcalculating thethe netnet assetasset valuevalue ofof eacheach scheme,scheme,

includingincluding anyany measuresmeasures appropriateappropriate toto protectprotect againstagainst thethe
activitiesactivities ofof marketmarket timingtiming inin accordanceaccordance withwith rulesrules onon PublicationPublication
ofof netnet assetasset valuevalue ofof schemescheme portfolioportfolio;;

 thethe processingprocessing ofof instructionsinstructions byby thethe feederfeeder UCITSUCITS toto purchase,purchase,
subscribesubscribe oror requestrequest thethe repurchaserepurchase oror redemptionredemption ofof unitsunits inin thethe
mastermaster UCITS,UCITS, andand thethe settlementsettlement ofof suchsuch transactions,transactions, includingincluding
anyany arrangementarrangement toto transfertransfer assetsassets inin kindkind;;



Contents of the informatin Contents of the informatin 

sharing agreement between sharing agreement between 

depositaries (3)depositaries (3)

 TheThe coordinationcoordination ofof accountingaccounting yearyear--endend proceduresprocedures;;

 WhatWhat detailsdetails thethe depositarydepositary ofof thethe mastermaster UCITSUCITS mustmust
provideprovide toto thethe depositarydepositary ofof thethe feederfeeder UCITSUCITS ofof breachesbreaches
byby thethe mastermaster UCITSUCITS oo thethe lawlaw andand thethe instrumentinstrument
constitutingconstituting thethe schemescheme andand howhow anan whenwhen suchsuch detailsdetails willwill
bebe providedprovided;;

 TheThe procedureprocedure forfor handlinghandling adad hochoc requestsrequests forfor assistanceassistance
fromfrom oneone depositarydepositary toto thethe otherother;; andand

 IdentificationIdentification ofof particularparticular contingentcontingent eventsevents whichwhich oughtought
toto bebe notifiednotified byby oneone depositarydepositary toto thethe otherother onon anan adad hochoc
basis,basis, andand howhow andand whenwhen thisthis willwill bebe donedone..



Contents of the informatin Contents of the informatin 

sharing agreement between sharing agreement between 

depositaries (4)depositaries (4)

 WhereWhere aa mastermaster--feederfeeder agreementagreement existsexists thethe
informationinformation--sharingsharing agreementagreement betweenbetween thethe
depositariesdepositaries ofof thethe mastermaster UCITSUCITS andand thethe feederfeeder
UCITSUCITS mustmust provideprovide thatthat::
 thethe lawlaw ofof thethe EEAEEA StateState applyingapplying toto thethe mastermaster--feederfeeder

agreementagreement shallshall alsoalso applyapply toto thethe informationinformation--sharingsharing
agreementagreement;; andand

 bothboth depositariesdepositaries agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof
thethe courtscourts ofof thatthat EEAEEA StateState..



Contents of the informatin Contents of the informatin 

sharing agreement between sharing agreement between 

depositaries (5)depositaries (5)

 WhereWhere thethe mastermaster--feederfeeder agreementagreement hashas beenbeen replacedreplaced
byby internalinternal conducconduc ofof businessbusiness rules,rules, thethe
informationsharinginformationsharing agreementagreement betweenbetween thethe depositariesdepositaries ofof
thethe mastermaster UCITSUCITS andand thethe feederfeeder UCITSUCITS mustmust provideprovide
thatthat::
 thethe lawlaw applyingapplying toto thethe informationinformation--sharingsharing agreementagreement shallshall bebe

eithereither thatthat ofof thethe EEAEEA StateState inin whichwhich thethe feederfeeder UCITSUCITS isis
establishedestablished or,or, wherewhere different,different, thatthat ofof thethe EEAEEA StateState inin whichwhich thethe
mastermaster UCITSUCITS isis establishedestablished;; andand

 bothboth depositariesdepositaries agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof thethe courtscourts ofof
thethe EEAEEA StateState whosewhose lawlaw isis applicableapplicable toto thethe informationinformation sharingsharing
agreementagreement..



Notification of irregularities (1)Notification of irregularities (1)

 ArtArt.. 6161--22 ofof thethe UCITSUCITS IVIV andand ArtArt.. 2626 ofof thethe IDID22--UCITSUCITS IVIV

 WhereWhere aa depositarydepositary ofof aa mastermaster UCITSUCITS detectsdetects
anyany irregularitiesirregularities withwith regardsregards toto thethe schemescheme whichwhich
maymay havehave aa negativenegative impactimpact onon thethe relevantrelevant feederfeeder
UCITS,UCITS, thethe depositarydepositary mustmust immediatelyimmediately informinform::
 thethe competentcompetent authorityauthority;;

 thethe feederfeeder UCITSUCITS or,or, wherewhere applicable,applicable, itsits managementmanagement
companycompany;; andand

 thethe depositarydepositary ofof thethe feederfeeder UCITSUCITS..



Notification of irregularities (2)Notification of irregularities (2)

TheThe irregularitiesirregularities referredreferred toto hereinabovehereinabove include,include, butbut areare notnot limitedlimited
toto::

 errorserrors inin thethe valuationvaluation ofof thethe schemescheme propertyproperty performedperformed inin
accordanceaccordance withwith rulesrules onon ValuationValuation;;

 errorserrors inin transactionstransactions forfor oror settlementsettlement ofof thethe sale,sale, issue,issue,
repurchaserepurchase oror redemptionredemption ofof unitsunits inin thethe schemescheme undertakenundertaken byby
thethe feederfeeder UCITSUCITS;;

 errorserrors inin thethe paymentpayment oror capitalisationcapitalisation ofof incomeincome arisingarising fromfrom thethe
schemescheme property,property, oror inin thethe calculationcalculation ofof anyany relatedrelated withholdingwithholding
taxtax;;

 breachesbreaches ofof thethe investmentinvestment objectives,objectives, policypolicy oror strategystrategy ofof thethe
schemescheme asas describeddescribed inin thethe instrumentinstrument constitutingconstituting thethe scheme,scheme,
thethe prospectusprospectus oror thethe keykey investorinvestor informationinformation;; andand

 breachesbreaches ofof investmentinvestment andand borrowingborrowing limitslimits setset outout inin MemberMember
StateState law,law, thethe instrumentinstrument constitutingconstituting thethe scheme,scheme, thethe
prospectusprospectus oror thethe keykey investorinvestor informationinformation..



Notification of irregularities (3)Notification of irregularities (3)

 RecitalRecital 1616 ofof thethe IDID4242--UCITSUCITS IVIV

 WhenWhen notifyingnotifying thethe FSAFSA ofof anyany irregularities,irregularities, thethe
depositarydepositary ofof thethe mastermaster UCITSUCITS shouldshould alsoalso informinform thethe
depositarydepositary ofof thethe feederfeeder UCITSUCITS howhow thethe mastermaster UCITSUCITS
oror itsits authorisedauthorised fundfund managermanager hashas resolvedresolved oror
proposesproposes toto resolveresolve thethe irregularityirregularity..

 WhereWhere thethe depositarydepositary ofof aa feederfeeder UCITSUCITS isis informedinformed
byby thethe depositarydepositary ofof aa mastermaster UCITSUCITS ofof anan irregularityirregularity
andand isis notnot satisfiedsatisfied thatthat thethe resolutionresolution oror proposedproposed
resolutionresolution isis inin thethe interestinterest ofof thethe unitholdersunitholders ofof thethe
scheme,scheme, itit shouldshould promptlypromptly reportreport itsits viewview toto thethe
authorisedauthorised fundfund managermanager ofof thethe scheme,scheme, oror wherewhere
applicable,applicable, thethe directorsdirectors..



AuditorsAuditors



InformationInformation--sharing agreements sharing agreements 

between auditorsbetween auditors

 ArtArt.. 6262--11,, firstfirst para,para, ofof thethe UCITSUCITS IVIV

 WhereWhere aa mastermaster UCITSUCITS andand aa feederfeeder UCITSUCITS
havehave differentdifferent auditors,auditors, thosethose auditorsauditors mustmust
enterenter intointo anan informationinformation--sharingsharing agreementagreement inin
orderorder toto ensureensure thethe fulfilmentfulfilment ofof theirtheir
respectiverespective duties,duties, includingincluding thethe arrangementsarrangements
takentaken toto complycomply withwith rulesrules onon PreparationPreparation ofof
thethe auditaudit reportreport..



Content of the informationContent of the information--

sharing agreements between sharing agreements between 

auditors (1)auditors (1)

 IdentificationIdentification ofof thethe documentsdocuments andand categoriescategories ofof
informationinformation whichwhich areare toto bebe routinelyroutinely sharedshared betweenbetween
bothboth auditorsauditors;;

 WhetherWhether thethe informationinformation oror documentsdocuments referredreferred toto inin
[[previousprevious pointpoint]] areare toto bebe providedprovided byby oneone auditorauditor toto thethe
otherother oror mademade availableavailable onon requestrequest;;

 TheThe mannermanner andand timing,timing, includingincluding anyany applicableapplicable
deadlines,deadlines, ofof thethe transmissiontransmission ofof informationinformation byby thethe
auditorauditor ofof thethe mastermaster UCITSUCITS toto thethe auditorauditor ofof thethe feederfeeder
UCITSUCITS;;

 TheThe coordinationcoordination ofof thethe involvementinvolvement ofof eacheach auditorauditor inin
thethe accountingaccounting yearyear--endend proceduresprocedures forfor theirtheir respectiverespective
schemescheme;;



Content of the informationContent of the information--

sharing agreements between sharing agreements between 

auditors (auditors (22))

 IdentificationIdentification ofof mattersmatters thatthat mustmust bebe treatedtreated asas
irregularitiesirregularities andand discloseddisclosed inin thethe auditaudit reportreport forfor thethe
mastermaster UCITSUCITS;;

 TThehe mannermanner andand timingtiming forfor handlinghandling adad hochoc requestsrequests forfor
assistanceassistance fromfrom oneone auditorauditor toto thethe other,other, includingincluding aa
requestrequest forfor furtherfurther informationinformation onon irregularitiesirregularities discloseddisclosed
inin thethe auditaudit reportreport forfor thethe mastermaster UCITSUCITS;; andand

 PProvisionsrovisions regardingregarding thethe preparationpreparation ofof thethe auditaudit reportsreports
referredreferred toto inin rulesrules onon ReportReport ofof thethe auditorauditor andand thethe
mannermanner andand timingtiming forfor thethe provisionprovision ofof thethe auditaudit reportreport forfor
thethe mastermaster UCITSUCITS (and(and draftsdrafts thereof)thereof) toto thethe auditorauditor ofof
thethe feederfeeder UCITSUCITS..



Content of the informationContent of the information--

sharing agreements between sharing agreements between 

auditors (auditors (33))

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS havehave differentdifferent
accountingaccounting yearyear--endend dates,dates, thethe informationinformation--sharingsharing agreementagreement mustmust
includeinclude thethe mannermanner andand timingtiming byby whichwhich thethe auditorauditor ofof thethe mastermaster
UCITSUCITS isis toto makemake thethe adad hochoc reportreport andand toto provideprovide itit (and(and draftsdrafts
thereof)thereof) toto thethe auditorauditor ofof thethe feederfeeder UCITSUCITS..

 WhereWhere thethe authorisedauthorised fundfund managermanager ofof aa feederfeeder UCITSUCITS andand thethe
authorisedauthorised fundfund managermanager ofof aa mastermaster UCITSUCITS havehave enteredentered intointo aa
masterfeedermasterfeeder agreementagreement thethe informationinformation--sharingsharing agreementagreement mustmust
provideprovide thatthat

 thethe lawlaw ofof thethe EEAEEA StateState applyingapplying toto thethe mastermaster--feederfeeder agreementagreement shallshall
alsoalso applyapply toto thethe informationinformation--sharingsharing agreementagreement betweenbetween auditorsauditors;; andand

 bothboth auditorsauditors agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof thethe courtscourts ofof thatthat EEAEEA
StateState..



Content of the informationContent of the information--

sharing agreements between sharing agreements between 

auditors (auditors (44))

 WhereWhere thethe mastermaster--feederfeeder agreementagreement hashas beenbeen replacedreplaced
byby internalinternal conductconduct ofof businessbusiness rulesrules inin accordanceaccordance withwith
rulesrules onon InternalInternal conductconduct ofof businessbusiness rules)rules) thethe
informationinformation--sharingsharing agreementagreement mustmust provideprovide thatthat
 thethe lawlaw applyingapplying toto thethe informationinformation--sharingsharing agreementagreement betweenbetween

bothboth auditorsauditors shallshall bebe eithereither thatthat ofof thethe EEAEEA StateState inin whichwhich thethe
feederfeeder UCITSUCITS isis establishedestablished or,or, wherewhere different,different, thatthat ofof thethe EEAEEA
StateState inin whichwhich thethe mastermaster UCITSUCITS isis establishedestablished;; andand

 bothboth auditorsauditors agreeagree toto thethe exclusiveexclusive jurisdictionjurisdiction ofof thethe courtscourts ofof
thethe EEAEEA StateState whosewhose lawlaw isis applicableapplicable toto thethe informationinformation sharingsharing
agreementagreement..



Preparation of the audit report Preparation of the audit report (1)(1)

 WhenWhen preparingpreparing itsits auditaudit report,report, thethe auditorauditor ofof aa
feederfeeder UCITSUCITS mustmust::
 take into account the audit report of the master take into account the audit report of the master 

UCITS; andUCITS; and

 report on any irregularities revealed in the audit report report on any irregularities revealed in the audit report 
of the master UCITS and their impact on the feeder of the master UCITS and their impact on the feeder 
UCITS.UCITS.

 ArtArt.. 6262--22,, firstfirst para,para, firstfirst sentencesentence andand secondsecond
parapara ofof thethe UCITSUCITS IVIV



Preparation of the audit report Preparation of the audit report (2)(2)

 WhereWhere aa mastermaster UCITSUCITS andand oneone oror moremore ofof itsits
feederfeeder UCITSUCITS havehave differentdifferent accountingaccounting years,years,
thethe auditorauditor ofof thethe mastermaster UCITSUCITS shallshall makemake anan
adad hochoc reportreport onon thethe closingclosing datedate ofof thethe
accountingaccounting yearyear ofof eacheach feederfeeder UCITSUCITS..

 ArtArt.. 6262--22,, firstfirst para,para, secondsecond sentencesentence ofof thethe
UCITSUCITS IVIV



Responsability of authorised Responsability of authorised 

fund managersfund managers

 TheThe authorisedauthorised fundfund managersmanagers ofof aa
mastermaster UCITSUCITS andand aa feederfeeder UCITSUCITS
mustmust ensureensure thatthat thethe auditorsauditors ofof theirtheir
respectiverespective schemesschemes complycomply withwith thethe
rulesrules inin thisthis sectionsection..



OPERATIONAL ISSUES OPERATIONAL ISSUES 

REGARDING REGARDING 

MASTERMASTER--FEEDER FUNDSFEEDER FUNDS



Content of the internal Content of the internal CoBCoB

 Provisions  related to the basis of investment and Provisions  related to the basis of investment and 

disinvestment by the feeder UCITSdisinvestment by the feeder UCITS (a)(a)

 Art. 16 of the ID42Art. 16 of the ID42--UCITSUCITS

 P. related to standard dealing arrangementsP. related to standard dealing arrangements (b)(b)

 Art. 1Art. 177 of the ID42of the ID42--UCITSUCITS

 PP.. relatedrelated toto eventsevents affectingaffecting dealingdealing

arrangementsarrangements (c)(c)

 ArtArt.. 1188 ofof thethe IDID4242--UCITSUCITS

 PP.. relatedrelated thethe standardstandard arrangementsarrangements forfor thethe auditaudit

reportreport (d)(d)

 ArtArt.. 1199 ofof thethe IDID4242--UCITSUCITS



(a) (a) Provisions  related to the Provisions  related to the 

basis of investment and basis of investment and 

disinvestment by the feeder disinvestment by the feeder 

UCITSUCITS

 AA statementstatement ofof whichwhich classesclasses ofof unitsunits ofof thethe mastermaster UCITSUCITS

areare availableavailable forfor investmentinvestment byby thethe feederfeeder UCITSUCITS..

 TThehe chargescharges andand expensesexpenses toto bebe borneborne byby thethe feederfeeder

UCITSUCITS andand detailsdetails ofof anyany rebaterebate oror retrocessionretrocession ofof chargescharges

oror expensesexpenses byby thethe mastermaster UCITSUCITS..

 WWherehere applicable,applicable, thethe termsterms onon whichwhich anyany initialinitial oror

subsequentsubsequent transfertransfer ofof assetsassets inin kindkind maymay bebe mademade fromfrom thethe

feederfeeder UCITSUCITS toto thethe mastermaster UCITSUCITS..



(b) Provisions (b) Provisions related to stanrelated to stan--

dard dealing arrangementsdard dealing arrangements (1)(1)

 CCoo--ordinationordination ofof thethe frequencyfrequency andand timingtiming ofof thethe netnet assetasset

valuevalue calculationcalculation processprocess andand thethe publicationpublication ofof pricesprices ofof

unitsunits..

 CCoo--ordinationordination ofof transmissiontransmission ofof dealingdealing ordersorders byby thethe

feederfeeder UCITS,UCITS, including,including, wherewhere applicable,applicable, thethe rolerole ofof

transfertransfer agentsagents oror anyany otherother thirdthird partyparty..

 WWherehere applicable,applicable, anyany arrangementsarrangements necessarynecessary toto taketake

accountaccount ofof thethe factfact thatthat thethe mastermaster UCITSUCITS oror thethe feederfeeder

UCITSUCITS areare listedlisted oror tradedtraded onon aa secondarysecondary markemarkett..

 appropriateappropriate measuremeasure toto ensureensure compliancecompliance withwith thethe

requirementsrequirements onon ConflictConflict ofof interestsinterests..



(b) Provisions (b) Provisions related to stanrelated to stan--

dard dealing arrangementsdard dealing arrangements (2)(2)

 WhereWhere thethe unitsunits ofof thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS areare denominateddenominated

inin differentdifferent currencies,currencies, thethe basisbasis forfor conversionconversion ofof dealingdealing orderorder..

 SettlementSettlement cyclescycles andand paymentpayment detailsdetails forfor purchasespurchases oror subscriptionssubscriptions andand

repurchasesrepurchases oror redemptionsredemptions ofof unitsunits ofof thethe mastermaster UCITSUCITS including,including, wherewhere

agreedagreed betweenbetween thethe parties,parties, thethe termsterms onon whichwhich thethe mastermaster UCITSUCITS maymay settlesettle

redemptionredemption requestsrequests byby aa transfertransfer ofof assetsassets inin kindkind toto thethe feederfeeder UCITS,UCITS, notablynotably

wherewhere aa mastermaster UCITSUCITS isis woundwound up,up, mergesmerges withwith anotheranother UCITSUCITS schemescheme oror EEAEEA

UCITSUCITS schemescheme oror dividesdivides intointo twotwo oror moremore suchsuch schemesschemes..

 ProceduresProcedures toto ensureensure enquiriesenquiries andand complaintscomplaints fromfrom unitholdersunitholders areare handledhandled

appropriatelyappropriately..

 WhereWhere thethe instrumentinstrument constitutingconstituting thethe schemescheme andand prospectusprospectus ofof thethe mastermaster

UCITSUCITS givegive itit certaincertain rightsrights oror powerspowers inin relationrelation toto unitholders,unitholders, andand thethe mastermaster

UCITSUCITS chooseschooses toto limitlimit oror foregoforego thethe exerciseexercise ofof allall oror anyany suchsuch rightsrights andand powerspowers

inin relationrelation toto thethe feederfeeder UCITS,UCITS, aa statementstatement ofof thethe termsterms onon whichwhich itit doesdoes soso..



(c) Provisions (c) Provisions related to related to events events 

affectingaffecting dealing arrangementsdealing arrangements

 TheThe mannermanner andand timingtiming ofof aa notificationnotification byby

eithereither thethe mastermaster UCITSUCITS oror thethe feederfeeder UCITSUCITS

ofof thethe temporarytemporary suspensionsuspension andand resumptionresumption

ofof dealingdealing inin itsits unitsunits..

 TheThe arrangementsarrangements forfor notifyingnotifying andand

resolvingresolving pricingpricing errorserrors inin thethe mastermaster UCITSUCITS..



(d) Provisions (d) Provisions related to related to 

standartstandart arrangementsarrangements for the for the 

audit reportaudit report

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS havehave thethe

samesame accountingaccounting years,years, thethe coordinationcoordination ofof thethe productionproduction ofof

theirtheir periodicperiodic reportsreports..

 WhereWhere thethe feederfeeder UCITSUCITS andand thethe mastermaster UCITSUCITS havehave

differentdifferent accountingaccounting years,years, arrangementsarrangements forfor thethe feederfeeder UCITSUCITS

toto obtainobtain anyany necessarynecessary informationinformation fromfrom thethe mastermaster UCITSUCITS toto

enableenable itit toto produceproduce itsits periodicperiodic reportsreports onon timetime andand whichwhich

ensureensure thatthat thethe auditorauditor ofof thethe mastermaster UCITSUCITS isis inin aa positionposition toto

produceproduce anan adad hochoc reportreport onon thethe closingclosing datedate ofof thethe accontingacconting

yearyear ofof thethe thethe feederfeeder UCITSUCITS inin accordanceaccordance withwith rulesrules onon

PublicationPublication ofof netnet assetasset valuevalue ofof schemescheme portfolioportfolio..



Conflicts of interestsConflicts of interests

 Art. 15 of the ID42Art. 15 of the ID42--UCITS IVUCITS IV

 TheThe internalinternal conductconduct ofof businessbusiness rulesrules mustmust includeinclude appropriateappropriate
mmeasureseasures toto mitigatemitigate conflictsconflicts ofof interestinterest thatthat maymay arisearise betweenbetween::

 the feeder UCITS and the master UCITS; or the feeder UCITS and the master UCITS; or 

 the feeder UCITS and other unitholders of the master UCITS;the feeder UCITS and other unitholders of the master UCITS;

 toto thethe extentextent thatthat thesethese areare notnot sufficientlysufficiently addressedaddressed byby thethe measuresmeasures
appliedapplied byby thethe managementmanagement companycompany inin orderorder toto meetmeet thethe requirementsrequirements
ofof::

 TypesTypes ofof conflict,conflict,

 RecordRecord ofof conflictconflict

 ConflictsConflicts policypolicy

 ContentsContents ofof policy,policy,

 AdditionalAdditional requirementsrequirements forfor aa managementmanagement company,company,

 StructureStructure andand organisationorganisation ofof aa managementmanagement company,company,

 AvoidanceAvoidance ofof conflictsconflicts ofof interestinterest forfor aa managementmanagement company,company,

 DisclosureDisclosure ofof conflictsconflicts forfor UCITSUCITS firmsfirms andand UCITSUCITS investmentsinvestments firms,firms, andand

 StrategiesStrategies forfor thethe exerciseexercise ofof votingvoting rightsrights

 oror thethe equivalentequivalent provisionsprovisions..



Publication of net asset value Publication of net asset value 

of scheme portfolioof scheme portfolio

 ArtArt.. 6060--22 ofof thethe UCITSUCITS IVIV

 TheThe authorisedauthorised fundfund managersmanagers ofof aa mastermaster UCITSUCITS andand itsits

feederfeeder UCITSUCITS mustmust taketake appropriateappropriate measuresmeasures toto

coordinatecoordinate thethe timingtiming ofof theirtheir netnet assetasset valuevalue calculationcalculation

andand publicationpublication inin orderorder toto avoidavoid marketmarket timingtiming inin theirtheir

units,units, preventingpreventing arbitragearbitrage opportunitiesopportunities..

 WhereWhere eithereither thethe mastermaster UCITSUCITS oror feederfeeder UCITSUCITS isis anan

EEAEEA UCITSUCITS schemescheme managedmanaged byby aa managementmanagement companycompany

establishedestablished inin anan EEAEEA StateState otherother thanthan homehome EEAEEA statestate thethe

authorisedauthorised fundfund managermanager mustmust coordinatecoordinate withwith thatthat

managementmanagement companycompany..



Obligation of the feeder UCITSObligation of the feeder UCITS

 ArtArt.. 6565--11 ofof thethe UCITSUCITS IVIV

 AnAn authorisedauthorised fundfund managermanager ofof aa feederfeeder UCITSUCITS
mustmust monitormonitor effectivelyeffectively thethe activityactivity ofof aa mastermaster
UCITSUCITS..

 InIn performingperforming thisthis obligation,obligation, thethe authorisedauthorised fundfund
managermanager ofof thethe feederfeeder UCITSUCITS maymay relyrely onon
informationinformation andand documentsdocuments receivedreceived fromfrom thethe
mastermaster UCITSUCITS or,or, wherewhere applicableapplicable thethe mastermaster
UCITSUCITS’’ managementmanagement company,company, depositarydepositary oror
auditor,auditor, unlessunless therethere isis reasonreason toto doubtdoubt theirtheir
accuracyaccuracy..



InducementsInducements

 ArtArt.. 6565--22 ofof thethe UCITSUCITS IVIV

 Where,Where, inin connectionconnection withwith anan investmentinvestment inin thethe
unitsunits ofof thethe mastermaster UCITS,UCITS, aa distributiondistribution fee,fee,
commissioncommission oror otherother monetarymonetary benefitbenefit isis receivedreceived
byby::

 aa feederfeeder UCITSUCITS;;

 anan authorisedauthorised fundfund managermanager ofof aa feederfeeder UCITSUCITS;; oror

 anyany personperson actingacting onon behalfbehalf ofof eithereither thethe feederfeeder UCITSUCITS
oror thethe authorisedauthorised fundfund manager,manager,

thethe fee,fee, commissioncommission oror otherother monetarymonetary benefitbenefit mustmust
bebe paidpaid intointo thethe schemescheme propertyproperty ofof thethe feederfeeder
UCITSUCITS..



Obligations Obligations 

of the master UCITS (1)of the master UCITS (1)

 ArtArt.. 6666--11 ofof thethe UCITSUCITS IVIV

 TheThe authorisedauthorised fundfund managermanager ofof aa mastermaster UCITSUCITS

mustmust immediatelyimmediately informinform thethe FSAFSA ofof thethe identityidentity ofof

eacheach feederfeeder UCITSUCITS whichwhich investsinvests inin itsits unitsunits..



Obligations Obligations 

of the master UCITS (2)of the master UCITS (2)

 ArtArt.. 6666--22 ofof thethe UCITSUCITS IVIV

 WhereWhere thethe competentcompetent authorityauthority isis informedinformed thatthat aa feederfeeder

UCITSUCITS whichwhich isis anan EEAEEA UCITSUCITS schemescheme hashas investedinvested inin unitsunits

ofof aa mastermaster UCITS,UCITS, itit informinformss thethe HomeHome StateState regulatorregulator ofof

thethe feederfeeder UCITSUCITS immediatelyimmediately..

 AnAn authorisedauthorised fundfund managermanager ofof aa mastermaster UCITSUCITS mustmust notnot

imposeimpose anyany preliminarypreliminary chargecharge oror redemptionredemption chargecharge onon thethe

feederfeeder UCITSUCITS forfor thethe issue,issue, sale,sale, redemptionredemption oror cancellationcancellation

ofof unitsunits inin thethe mastermaster UCITSUCITS..



Obligations Obligations 

of the master UCITS (3)of the master UCITS (3)

 ArtArt.. 6666--33 ofof thethe UCITSUCITS IVIV

 AnAn authorisedauthorised fundfund managermanager ofof aa mastermaster UCITSUCITS
mustmust ensureensure thethe timelytimely availabilityavailability ofof allall informationinformation
thatthat isis requiredrequired inin accordanceaccordance withwith itsits regulatoryregulatory
obligations,obligations, EUEU law,law, nationalnational lawlaw oror thethe instrumentinstrument
constitutingconstituting thethe scheme,scheme, toto::

 thethe feederfeeder UCITS,UCITS, (or(or wherewhere applicableapplicable itsits
managementmanagement company)company);;

 thethe competentcompetent authorityauthority ofof thethe feederfeeder UCITSUCITS;;

 thethe depositarydepositary ofof thethe feederfeeder UCITSUCITS;; andand

 thethe auditorauditor ofof thethe feederfeeder UCITSUCITS..



Obligations to unitholders Obligations to unitholders 

of a master UCITSof a master UCITS

TheThe authorisedauthorised fundfund managermanager ofof aa UCITSUCITS schemescheme thatthat operates,operates, oror
intendsintends toto operate,operate, asas aa mastermaster UCITSUCITS mustmust::

 notnot enterenter intointo aa mastermaster--feederfeeder agreementagreement or,or, wherewhere applicable,applicable, internalinternal
conductconduct ofof businessbusiness rulesrules unlessunless itit isis satisfiedsatisfied onon reasonablereasonable groundsgrounds
thatthat thethe arrangementsarrangements withwith thethe feederfeeder UCITSUCITS willwill notnot unfairlyunfairly prejudiceprejudice
thethe interestsinterests ofof anyany unitholderunitholder oror classclass ofof unitholdersunitholders inin thethe mastermaster
UCITSUCITS;;

 consider,consider, inin relationrelation toto::
 eacheach itemitem ofof informationinformation itit makesmakes availableavailable toto thethe feederfeeder UCITSUCITS oror itsits

managementmanagement companycompany;; andand

 eeachach mattermatter notifiednotified byby thethe depositarydepositary ofof thethe mastermaster UCITSUCITS;;

whetherwhether itit isis inin thethe interestsinterests ofof thethe unitholdersunitholders inin thethe mastermaster UCITSUCITS otherother
thanthan thethe feederfeeder UCITSUCITS toto makemake thatthat informationinformation availableavailable toto them,them, oror
notifynotify themthem ofof thatthat mattermatter atat thethe samesame timetime;; andand

 inin relationrelation toto anyany mattermatter notifiednotified byby thethe depositarydepositary ofof thethe mastermaster UCITSUCITS
wherewhere itit doesdoes notnot notifynotify toto otherother unitholdersunitholders atat thethe samesame time,time, recordrecord thethe
reasonsreasons forfor itsits decisiondecision notnot toto dodo soso..



Protection of feeder’s Protection of feeder’s 

investorsinvestors

 Master may not charge feeder subscription or Master may not charge feeder subscription or 

redemption fees redemption fees (Art. 61(Art. 61--22 of the UCITS IVof the UCITS IV))

 Commissions must be paid into feederCommissions must be paid into feeder’’s assets s assets 

(Art. 60(Art. 60--3)3)

 Disclosure of impacts of masterDisclosure of impacts of master--feeder structure feeder structure 

(Art. 58(Art. 58--1)1)

 Disclosure of impacts of feeder Disclosure of impacts of feeder ’’s costs and of s costs and of 

aggregate costs in prospectus aggregate costs in prospectus (Art. 58(Art. 58--1)1) and also and also 

in key investor information in key investor information (Art. 73(Art. 73--77--iv)iv)
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Thank you for attentionThank you for attention
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