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THE INDEPENDENT UCITS PLATFORM

An Independent UCITS V regulated Fund Platform  | “An efficient, affordable UCITS solution for managers who value their freedom and independence”

For further information, please contact: Hugh Hunter, CFA | Independent UCITS | hugh@independentucits.com | +44 207 495 9605 (direct) | +44 203 174 0315 (group) | +44 7775 676 320 (mobile)

Executive Summary
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Independent UCITS is a family of UCITS fund platforms designed 
to meet the needs of asset managers who want to bring UCITS 
funds to market quickly and cost-efficiently, while maintaining 
independence and control over their branding and marketing 
arrangements.

We simplify the process of launching and operating new UCITS 
funds, and reduce the financial risks for fund managers sponsoring 
new funds by minimizing launch costs and fund expenses in the 
early stages of operation.

The first Independent UCITS Platform was launched in Luxembourg 
in September 2012 and has since grown quickly. The Platforms now 
host a wide variety of different strategies managed by investment 
companies based in Europe and the U.S. 

To provide a choice of domiciles and service providers, Independent 
UCITS operates parallel structures in Luxembourg and Ireland. 
Both jurisdictions will remain within the European Union and funds 
domiciled in those countries will continue to benefit from Pan-
European marketing permissions.

 We do not believe in a one-size-fits-all approach to marketing. 
Instead, we partner with best-of-breed distributors which have 
specialist expertise in product areas or geographic markets.  If 
the fund manager wants marketing support, we match individual 
fund strategies with marketing firms with the relevant expertise to 
ensure the long term success of new fund projects.  

The Platforms are also designed to meet the needs of marketing 
companies which have identified promising strategies and want 
to develop funds vehicles for distribution in the UCITS format. A 
key advantage for marketing firms is that Independent UCITS is 
fundamentally a provider of efficient fund infrastructure and is 
not directly involved in distribution, thereby removing conflicts 
of interest.

ABOUT INDEPENDENT UCITS 
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Since 2008 there has been a trend to replicate offshore investment 
strategies in the UCITS regulated format. UCITS provides clear, 
practical rules for investment liquidity, diversification and investor 
protection. 

The resulting peace-of-mind for investors and the wide marketing 
permissions provided allow managers access to a broad investor 
base around the world.

While UCITS is designed to meet the needs of EU fund buyers, 
there is respect among investors globally for the UCITS brand. 
Many non-EU domiciles now offer fast-track local registration 
for UCITS-compliant funds. The investor protections provided 
by the regulations, including the oversight of assets provided 
by depositories, have encouraged many fund buyers to insist on 
UCITS.

This is helpful for boutique managers, since the strength of the 
UCITS brand also gives potential investors the confidence to 
allocate to smaller funds. For the managers of such funds, UCITS 
may in fact be a lifeline.

From the investment manager’s standpoint, UCITS is not  as restrictive 
as many people believe. Indeed UCITS V rules provide considerable 
flexibility for alternative investment managers. Complex strategies 
can be implemented with only modest adaptations. 

UCITS funds may be registered for distribution in over 70 countries 
worldwide.

WHY UCITS?

EASIER ACCESS TO INVESTORS EVEN FOR 

BOUTIQUE MANAGERS 
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The costs of creating and running a stand-alone UCITS  fund 
structure, including legal, audit and operating overheads, are 
increasingly prohibitive for boutiques, creating a barrier to entry 
to smaller fund managers who cannot be assured of reaching 
critical mass (typically at least €50m) quickly enough to address 
the concerns of early stage investors.

The Independent UCITS Platform is designed to overcome these 
problems. We offer a service which fast-tracks the creation of a 
UCITS fund and dramatically reduces the upfront and running 
costs of the fund, to the point that it is viable even for funds of 
€10m-€15m.

The concept of the Platform was originally to share overhead costs 
between the entrepreneurs who join what is essentially a club. 
There are great benefits of combined scale including access to 
European distribution channels, which often provide significant 
inflows even for smaller funds.  Such funds otherwise might not 
have access to the wholesale market.

The Independent UCITS is an established Platform which has the 
scale to negotiate favourable terms with prime brokers, trading 
counterparties as well as distributors. Smaller stand-alone funds 
are increasingly denied access to the larger brokers. On a larger 
platform, fund managers can start to trade on day one with the 
firms that are most suited to their needs.

WHY A FUND PLATFORM?

THE BENEFITS OF SHARED COSTS AND ECONOMIES 
OF SCALE
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HIGH QUALITY, AFFORDABLY PRICED SERVICE 
PROVIDERS

Counterparties to the Platform include best-of-breed service providers 
for administration, custody and trading. The Platform has negotiated 
ISDAs with leading brokers for facilitating derivative transactions.

The Platform is highly cost effective. Funds benefit from Platform-level 
agreements with custodian banks, administrators and other service 
providers at attractive fee rates. The fund can have an operating 
expense ratio of 1% when assets reach between €12 - €15 million, 
depending on the complexity of the strategy.

SPEED AND EFFICIENCY

A new fund may be set up within ten to twelve weeks*.

At no additional cost, the Platform provides intensive support in the 
fund formation process, from planning, through approval, to on-
boarding and launch.

After launch, we provide continuing support to managers to ensure 
their funds run smoothly, including advice on compliance with ongoing 
regulatory obligations, such as the details of registration requirements 
in different jurisdictions.

*Precise timing of launch will depend on the speed of regulatory approval

INDEPENDENCE

A key difference in our approach is that fund managers can retain 
their own brands and distribution strategies (subject to EU regulations 
relating to the marketing of sub-funds).

The underlying Platform infrastructure is designed to be invisible to 
investors, allowing managers to build the brand and identity associated 
with their own funds.

Subject to the UCITS rules, managers have full autonomy and control 
over the execution of the investment process. Each sub-fund is a 
separate and economically independent compartment.

WHY THE INDEPENDENT UCITS PLATFORM?
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COMMON BENEFITS TO ALL MEMBERS OF  
THE PLATFORM

There are common benefits which can be shared by all funds on 
the Platform. These benefits include the advantage of combined 
scale which provides leverage when managers are negotiating with 
large service providers including trading intermediaries, marketing 
companies, private banks and other distribution wholesalers.

Access to marketing conduits in particular can be critical to a fund’s 
growth and smaller stand-alone funds typically do not have such 
access.

The distribution arrangements negotiated by Independent UCITS 
allow the managers of funds to participate only if they choose to opt 
in, keeping the costs of distribution to the minimum level possible.

PARTNERSHIPS WITH PROVEN MARKETING 
NETWORKS 

The Platform recognises the importance of effective distribution for 
fund growth. At no additional cost, the Platform provides impartial 
advice on developing a marketing strategy suited to each fund’s 
unique fund-raising needs including where to register the fund for 
distribution and which marketing channels to use. 

Accessing a wide network of specialist marketing firms, we seek to 
match managers with marketing companies. Not only must the 

chemistry between the manager and marketing company be right, 
but the marketing partners need also to have an understanding of 
the specific strategy and a proven ability to raise assets in the market 
the fund will be sold. 

AN ESTABLISHED STRUCTURE WITH CRITICAL MASS

After four years in existence, the Independent UCITS Platform has 
achieved critical mass with nine thriving funds on three platforms.

Recognising its growth and the quality of its services, the Platform was 
shortlisted as best UCITS Platform and Best Independent Platform by 
HFMWeek’s in 2014 and 2015.

In 2015, the Platform was named ‘Best UCITS Platform’ by Acquisition 
International and was awarded ‘European UCITS Platform of the Year’ 
in the Corporate Livewire 2015 Global Fund Awards.

WHY THE INDEPENDENT UCITS PLATFORM? (CONT.)
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THE PLATFORM IS ESPECIALLY ATTRACTIVE 
FOR SMALLER FUNDS

Starting a UCITS fund is one of the few routes for the managers 
of boutique alternative investment strategies to build assets. The 
existence of Platform-level distribution arrangements further enhances 
the fund raising prospects of smaller funds that can demonstrate good 
performance.

The Platform is designed to give the greatest possible freedom and 
independence to the manager and visibility to the manager’s own 
brand.

A highly efficient cost structure means even funds as small as €10-€15 
million can be viable, allowing the manager to develop a track record 
and grow the assets of the fund without an unsustainable performance 
headwind from underlying fund costs.

More frequent valuation of the portfolio (daily or weekly) and the 
associated reconciliation of positions by the administrator required 
by the UCITS rules significantly reduces the burden and costs of back 
office operations for the investment manager.

While taking advantage of the shared benefits in distribution, each 
manager also has freedom to choose and develop individual distribution 
and marketing arrangements independently of the Platform.

A new fund can be established in ten to twelve weeks. The principals of 
the Platform provide active and intensive support throughout the fund 
creation process, relieving the administrative burden and allowing the 
manager to focus on investments and raising capital.

The Platform also allows successful funds to migrate to stand-alone 
structures should the managers choose to do so once their funds have 
achieved critical mass. Thus managers are not tied in to the Platform 
should they succeed. The NAV series of a fund can be preserved if it 
migrates to a new UCITS structure.

WHY THE INDEPENDENT UCITS PLATFORM? (CONT.)
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A CHOICE OF DOMICILES

WHY LUXEMBOURG?

The Principality of Luxembourg is widely viewed as the gold-
plated fund domicile with a tough, highly regarded regulator.

Investors in continental Europe and Germany in particular 
have a strong preference for Luxembourg based funds.

Luxembourg is therefore one of the world’s leading domiciles 
for international investment funds and is home to 50% of all 
alternative UCITS funds*.

The Principality has double-taxation agreements with most tax 
regimes globally, allowing withholding taxes to be reclaimed 
quickly.

The Luxembourg regulator, the CSSF, and the Luxembourg 
government support and encourage distribution of funds 
across Asia and South America.

*Source: EY UCITS and new alternative UCITS in Luxembourg guide, January 2011

WHY IRELAND?

The new ICAV corporate structure is tax-friendly for US taxable 
investors allowing tick-the-box elections in US tax returns which 
avoid the need for PFIC accounting.

The Irish regulator, the Central Bank of Ireland, and Irish service 
providers are familiar with sophisticated alternative strategies 
and pragmatic in their application of the UCITS rules to such 
strategies. This can result in faster fund approvals.

As an English-speaking jurisdiction, Ireland is often preferred by 
US managers and investors.

Ireland is also viewed as a highly credible and tough regulatory 
regime, and is the second largest UCITS domicile.
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SUPPORTING SERVICE PROVIDERS

SUPPORTING MARKETING AFFILIATES

.

.
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SERVICE PROVIDERS TO FUNDS ON THE INDEPENDENT UCITS PLATFORM

SICAV

Mazars

• Luxembourg Auditors

Citibank International 
(Luxembourg)

•  Custody
•  Depositary Oversight
•  Fund Accounting/ 

Valuation
•  Transfer Agency

Investment 
Manager

Investment 
Advisor

YOUR FUND

Distribution

•  Acolin Swiss representative

•  Electronic distribution 
platforms (Pershing, 
AllFunds, Fonds Depot, etc)

Fund Marketing

•  Spring Capital Partners

•   Prodigy’s marketing partners

•  Your own marketing agents

Andbank Asset Management

• Management Company
• Domiciliary Agent
•  UCITS Oversight
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SICAV

Fund Marketing

•  Spring Capital Partners

•  Prodigy’s marketing partners

•  Your own marketing agents

KBL EPB (Luxembourg)

•  Custody
•  Depositary Oversight

European Fund  
Administration S.A.

•  Fund Accounting/Valuation
•  Transfer Agency

Distribution

•  Acolin Swiss representative

•  Electronic distribution 
platforms (Pershing, 
AllFunds, Fonds Depot, etc)

Investment 
Manager

Investment 
Advisor

MDO Management Company

• Management Company
• Domiciliary Agent
•  UCITS Oversight

YOUR FUND

Mazars

• Luxembourg Auditors

SERVICE PROVIDERS TO FUNDS ON THE INDEPENDENT UCITS PLATFORM (LUXEMBOURG) II
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UCITS ICAV 

Fund Marketing

•  Spring Capital Partners

•  Prodigy’s marketing partners

•  Your own marketing agents

RBC

•  Custody
•  Depositary Oversight
• Fund Accounting/Valuation
•  Transfer Agency

Distribution

•  Acolin Swiss representative

•  Electronic distribution 
platforms (Pershing, AllFunds, 
Fonds Depot, etc), as required

Investment 
Advisor

YOUR FUND

Grant Thornton

• Irish Auditors

SERVICE PROVIDERS TO FUNDS ON THE INDEPENDENT UCITS PLATFORM (IRELAND) ICAV

Investment 
Manager

Independent Fund Platforms

• Management Company
• Domiciliary Agent
•  UCITS Oversight
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DISCLAIMER

The content of this presentation is provided by The Independent UCITS 
Platform, a trading name of Prodigy Capital Partners LLP, which is 
Authorised and Regulated by the Financial Conduct Authority.

So far as permitted by law, none of Prodigy Capital Partners LLP or 
any of their employees, affiliates, representatives or advisors make 
any representation or warranty, expressed or implied, as to the 
accuracy or completeness of any of the information contained herein 
including any opinion or of any other written or oral communication 
transmitted or made available, and each recipient expressly 
disclaims any and all liability relating to or resulting from the use 
of such information and communications by it or any of its affiliates, 
advisors or representatives. Privileged/Confidential Information may 
be contained in this message. If you are not the addressee indicated 
in this message (or responsible for delivery of the message to such 
person), you may not copy or deliver this message to anyone. In such 
case, you should destroy this message and kindly notify the sender 
by reply email. Please advise immediately if you or your employer 
do not consent to Internet email for messages of this kind. Opinions, 
conclusions and other information in this message that do not relate 
to the official business of my firm shall be understood as neither 
given nor endorsed by it.
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CONTACT

FOR FURTHER INFORMATION, PLEASE CONTACT: 

HUGH HUNTER
INDEPENDENT UCITS

hugh@independentucits.com 
+44 20 7495 9605  (phone)
+44 20 3174 0315 (group) 
+44 7775 676 320  (mobile)


