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Directive 2009/65/EC of the European Parliament and of the Council of
13 July 2009 on the coordination of laws, regulations and administrative

provisions relating to undertakings for collective investment in
transferable securities (UCITS) (recast) (Text with EEA relevance)

CHAPTER VII

OBLIGATIONS CONCERNING THE INVESTMENT POLICIES OF UCITS

Article 55

1 A UCITS may acquire the units of UCITS or other collective investment undertakings
referred to in Article 50(1)(e), provided that no more than 10 % of its assets are invested in
units of a single UCITS or other collective investment undertaking. Member States may raise
that limit to a maximum of 20 %.

2 Investments made in units of collective investment undertakings other than UCITS
shall not exceed, in aggregate, 30 % of the assets of the UCITS.

Member States may, where a UCITS has acquired units of another UCITS or collective
investment undertakings, provide that the assets of the respective UCITS or other
collective investment undertakings are not required to be combined for the purposes of
the limits laid down in Article 52.

3 Where a UCITS invests in the units of other UCITS or collective investment
undertakings that are managed, directly or by delegation, by the same management company or
by any other company with which the management company is linked by common management
or control, or by a substantial direct or indirect holding, that management company or other
company shall not charge subscription or redemption fees on account of the UCITS’ investment
in the units of such other UCITS or collective investment undertakings.

A UCITS that invests a substantial proportion of its assets in other UCITS or collective
investment undertakings shall disclose in its prospectus the maximum level of the
management fees that may be charged both to the UCITS itself and to the other UCITS
or collective investment undertakings in which it intends to invest. It shall indicate in its
annual report the maximum proportion of management fees charged both to the UCITS
itself and to the other UCITS or collective investment undertaking in which it invests.


