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Can a UCITS invest in a UCITS feeder fund?
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No. As UCITS feeder funds have to invest at least 85% of their net assets in their UCITS
master fund, another UCITS cannot invest in a UCITS feeder fund. According to Article
50(1)(e)(iv) of the UCITS Directive, a UCITS can only invest in other UCITS if “no more than
10 % of the assets of the UCITS or of the other collective investment undertakings, whose
acquisition is contemplated, can, according to their fund rules or instruments of incorporation,
be invested in aggregate in units of other UCITS or other collective investment undertakings”.



