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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Standalone fund Master-feeder fund Umbrella fund

Feeder fund Feeder fund Feeder fund

1 2 - : n Umbrella Fund

Standalone funds do not have any sub-funds. A master-feeder structure allows multiple An umbrella fund allows a fund to create

funds using the same investment strategy to compartments such that each sub-fund can
pool their capital and be managed as part of a provide different investment strategies or

bigger investment pool. rights to investors.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.
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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Stand-alone funds caninvestin
other funds or follow a fund of fund
strategy.

Standalone funds do not have any sub-funds.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.
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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Master-feeder fund

See COLL 1.2.4Rand COLL 11
for further details on UCITS
master-feeder arrangements:

https:/www.handbook.fca.org.uk/
handbook/COLL.pdf

See PERG 16.2, Question 2.12.

See Glossary definition of master
AlF and feeder AIF.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.
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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Master-feeder structures can
eg be used in a situation where
marketing rules of different
jurisdictions are different.

A master-feeder structure allows multiple
funds using the same investment strategy to
pool their capital and be managed as part of a
bigger investment pool.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.
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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Umbrella fund

For UCITS, see COLL 1.2.1AG,
COLL 1.2.2G, COLLG 4A.1.8

See also Glossary definition of
sub-fund and umbrella.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.
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Fund structuring options

Some buttons contain additional information. Click on these for further details.

Umbrella structures provide the
added benefit of keeping liabilities
separate between sub-funds.

An umbrella fund allows a fund to create
compartments such that each sub-fund can
provide different investment strategies or
rights to investors.

Please note: This is a simplified illustration and explanation of three structures that can be used for investment funds. These diagrams do not illustrate all of the
entities involved in forming, operating, or managing a fund. This diagram does not provide a definitive illustration of any particular fund structure, any guidance on,
or any recommendation in respect of, the structuring of investment funds.

©Financial Conduct Authority



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6

	Button 185: 
	Button 186: 
	Button 187: 
	Button 188: 
	Button 189: 
	Button 195: 
	Button 206: 
	Button 208: 
	Button 209: 
	Button 210: 
	Button 2013: 
	Button 2020: 
	Button 2021: 
	Button 2022: 
	Button 211: 
	Button 215: 
	Button 207: 
	Button 2023: 
	Button 2024: 
	Button 2025: 
	Button 2026: 
	Button 212: 
	Button 2027: 
	Button 2028: 
	Button 2029: 
	Button 2030: 
	Button 213: 
	Button 216: 
	Button 2031: 
	Button 2032: 
	Button 2033: 
	Button 2034: 
	Button 214: 
	Button 2019: 


