
UCIS	‐	A	threesixty	View	
Promoting	or	Advising	on	Unregulated	Collective	Investment	Schemes	
January	2012	
For	Intermediary	use	only	
Not	to	be	distributed	to	clients	

What	is	threesixty	services?	
threesixty	services	LLP	is	a	leading	provider	of	
support	services	to	directly	regulated	IFA	practices.	
Each	directly	regulated	IFA	has	different	needs	and	requires	bespoke	support.	Recognising	this,	threesixty	services	delivers	
genuine	menu	based	services	to	over	580	directly	regulated	firms	and	approximately	6000	registered	individuals.	
	
threesixty	allows	you	to	choose	the	services	your	practice	requires	from	a	comprehensive	listing,	including:	
	
●	Compliance	support,	both	on	site	and	via	a	telephone	or	email	help	desk	
●	File	checking	
●	Electronic	compliance	manual	including	mortgage	and	general	insurance	
●	Suitability	reports	
●	Technical	support	via	helpdesk,	weekly	newsletters	and	monthly	seminars	
●	Commission	enhancements	
●	Business	development	
●	Flat	rate	monthly	fees	‐	your	commission	is	paid	to	you	directly	by	the	provider	
●	Marketing	support	
●	Assistance	with	sourcing	PI	insurance	
●	Technology	support	
	
Our	flexible	contract	enables	you	to	alter	the	services	you	use	as	your	business	develops.	
	
Our	costs	depend	upon	the	services	you	wish	to	utilise	and	we	pride	ourselves	on	delivering	excellent	customer	service	and	putting	
the	needs	of	our	customers	first.	
	
To	find	out	more	about	threesixty	services	please	visit	www.threesixtyservices.co.uk	
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This	guide	has	been	prepared	by	threesixty	services	LLP	on	the	10th	June	2011,	with	all	possible	care	to	ensure	its	accuracy.	It	is	
based	on	our	current	understanding	of	legislation	and	HM	Revenue	&	Customs	practice	and	is	supplied	to	FSA	regulated	advisers	
purely	for	their	information,	not	for	presentation	to	clients.	
	
Neither	threesixty	services	LLP,	nor	any	of	its	employees	or	partners	can	accept	responsibility	for	any	errors	or	omissions.	



Introduction	
In	recent	years	we	have	seen	tremendous	growth	in	
interest	in	unregulated	investments	generally	and	
unregulated	collectives	in	particular.	
	
There	are	many	reasons	for	this	but,	primarily,	it	is	the	result	of	demand	for	investments	which	have	the	potential	to	provide	
performance	in	excess	of	that	available	through	more	conventional	investments.	This	may	be	through	specific	tax	‘breaks’	or	
through	taking	advantage	of	asset	types	not	available	within	regulated	arrangements	at	a	time	when	returns	under	more	familiar	
investments	are	low	and	volatility	is	relatively	high.	
	
Looking	forward,	there	is	an	additional	factor	which	will	encourage	firms	to	look	at	Unregulated	Collective	Investment	
Schemes	(UCIS)	and	that	is	the	need	for	advisers	to	consider	them	and	understand	how	they	work	if	they	are	to	be	able	to	describe	
themselves	as	independent	after	the	RDR	comes	into	full	force	on	1st	January	2013.	
	
That	there	is	a	need	which	these	investments	can	meet	is	self	evident	–	advisers	and	their	clients	would	never	have	used	them	
otherwise	–	that	there	is	confusion	around	how	they	can	be	used	is	equally	evident.	
	
The	results	of	a	2009/10	‘review’	of	UCIS	by	the	FSA	highlighted	a	number	of	regulatory	concerns	over	advice	and	promotion	
processes	used	by	the	majority	of	the	firms	they	reviewed	and	a	tremendous	lack	of	understanding	over	just	what	the	term	
‘unregulated’	actually	means.	
	
The	other	concern	over	UCIS	and	other	unregulated	investments	is	the	additional	risks	which	investors	are	exposed	to	when	using	
them.	
	

1.	The	FSA	Review	
The	findings	of	the	FSA	‘review’	were	published	in	
two	reports	which	are	available	on	the	FSA	website:	
•	Unregulated	Collective	Investment	Schemes:	
Project	Findings	and,	
•	Unregulated	Collective	Investment	Schemes:	Good	
and	Poor	Practice	Report	
	
All	staff	who	are	involved	in	any	part	of	the	UCIS	advice	and/or	promotion	process	in	a	firm	should	read	both	of	these	publications.	
	
The	‘review’	was	of	a	total	of	14	firms	active	in	the	UCIS	market	and	the	FSA	expressed	concerns	over	the	advice	process	in	12	of	
those	firms.	In	the	majority	of	cases	this	led	to	a	variation	of	permissions	while	in	others	Section	166	(skilled	persons)	reviews	
were	carried	out.	
	
The	widespread	problems	which	the	project	highlighted	were:	
	
Lack	of	awareness	of	regulatory	requirements	for	UCIS	
Lack	of	understanding	of	the	UCIS	market	and	their	risks	
UCIS	promoted	and	recommended	to	customers	who	were	not	eligible	
	



Specific	problems	arising	included:	
	
How	firms	used/issued	financial	promotions	
Quality	of	advice	
Systems	and	controls	
‐	Due	diligence	
‐	T&C	/	CPD	
‐	Management	Information	
	
The	report	findings	emphasised	that	all	firms	should	review	their	processes	for	advising	on	or	promoting	UCIS	to	ensure	that	they	
are	robust	and	prevent	the	‘poor	practice’	identified	being	repeated.	
	
It	is	important	to	note	that	the	FSA’s	findings	did	not	suggest	that	UCIS	were	necessarily	‘bad	things’;	the	fact	that	some	of	the	firms	
reviewed	did	demonstrate	good	practice	confirms	that	UCIS	can	be	sold	to	clients	in	a	compliant	manner	provided	that	correct	
procedures	are	in	place	–	and	followed.	This	obviously	includes	elements	of	‘know	your	customer’	and	product	due	diligence	which	
firms	will	already	be	familiar	with.	
	

2.	Additional	Risk	Factors	
It	is	generally	accepted	(although	not	always	the	
case)	that	UCIS	are	riskier	than	most	packaged	
investments.	The	main	and	most	obvious	risks	faced	
here	are	the	absence	of	protection	under	the	
Financial	Services	Compensation	Scheme	and	
generally,	reduced	liquidity.	
	
Other	risk	factors	which	are	quite	common	among	UCIS	can	include:	
	
●	Liquidity	
●	Fixed	and	long	term	
●	Limited/no	cancellation/FOS/FSCS	rights	
●	No	guarantees	(capital	or	income)	
●	Redemption	on	discretion	
●	High	charges	
●	Complex	charging	structures	
●	Gearing	
●	Currency/geo‐political	risks	
●	Fraud/money	laundering	
●	Conflict	of	interest	
●	Changes	in	tax	rules	
	
Appropriate	due	diligence	(see	section	3	on	page	12)	will	identify	which	of	these	risk	factors,	if	any,	are	relevant	to	a	specific	UCIS	
and	of	course,	may	identify	additional	risks	specific	to	the	investment	being	reviewed.	
	
It	is	crucial	that	relevant	risks	are	highlighted	to	the	client	(both	verbally	and	in	the	suitability	report)	and	that	the	adviser	ensures	
that	the	client	understands	them	and	this	must	form	part	of	the	investment	process.	
	

3.	A	Possible	Process	
The	process	used	to	recommend	UCIS	within	a	firm	



must	be	robust.	It	must	be	understood	and	followed	
by	all	relevant	staff	in	the	firm	(not	just	advisers).	It	
may	be	determined	by	the	firm’s	investment	
committee	but	must	be	subject	to	oversight.	
	
The	CF1/CF4	(Directors/Partners)	and	the	CF10	(compliance)	person	within	the	firm	must	sign	off	the	process	and	any	variations	
made	to	it.	The	UCIS	process,	as	with	processes	around	other	specialist	investments,	should	be	an	appendix	to	the	firm’s	overall	
investment	process.	The	actual	process	to	be	followed	by	the	firm	will	be	almost	unique.	
	
It	will	be	based	around	the	knowledge	and	experience	of	advisers	and	administrators	and	will	be	developed	around	the	overall	
investment	process.	The	process	is	the	core	of	ensuring	that	advice	around	UCIS	is	compliant.	It	will	also	be	hugely	influential	in	
determining	whether	the	firm	will	be	able	to	obtain	PI	cover	for	UCIS	and	at	what	cost.	The	chart	below	represents	a	possible	
process.	It	is	only	a	guide	and	may	well	not	be	suitable	for	your	firm	in	that	it	will	require	adaptation	in	order	to	match	your	other	
processes	and	the	individuals	involved.	
	

Is	the	investment	a	UCIS?	
In	theory	this	should	be	easy	to	check	in	that	the	Prospectus/Information	Memorandum	should	disclose	whether	the	investment	is	
a	UCIS	within	the	first	few	pages.	It	is	important	not	to	rely	on	the	sales	literature	when	undertaking	any	element	of	research	or	
due	diligence	on	these	funds.	
	
In	the	event	that	the	Prospectus/Information	Memorandum	does	not	make	the	position	clear,	the	best	approach	is	to	contact	the	
promoter/investment	manager	and	ask	them.	Always	seek	written	confirmation	so	that	it	can	be	held	on	file.	
	
A	DIY	approach	is	as	follows:	

Is	the	client	eligible?	
The	sub	text	to	this	heading	is	“is	it	a	‘promotion’?”	to	which	the	answer	is	virtually	always	going	to	be	“Yes”.	
	
Your	start	point	really	should	be	that	if	you	are	advising	a	client	to	invest	in	a	UCIS	you	are	in	fact	promoting	that	
UCIS.	
	
There	is	an	overall	prohibition	on	promoting	UCIS	under	Sections	21	and	238	of	FSMA	but	there	are	a	number	of	exemptions	to	
this.	
	

The	exemptions	
There	are	three	sources	of	exemptions	to	this	prohibition	offering	around	20	exemptions	between	them.	These	are	found	in:	1.The	
FSMA	2000	(Financial	Promotions)	Order	2001	(FPO	Order)	–for	unauthorised	persons	but	can	also	be	used	by	some	authorised	
firms	in	certain	circumstances.	2.Promotion	of	Collective	Investment	Schemes	(PCIS)	Order	made	by	HM	Treasury	and	3.FSA	Rules	
(COBS	4.12).	
	
There	are	specific	rules	around	all	of	these	exemptions	with	advisers	being	required	to	obtain	specific	evidence	and/or	provide	
specific	warnings.	It	is	essential	that	advisers	(and	those	involved	in	supervision	and	oversight)	fully	understand	the	rules	
surrounding	any	exemption	they	seek	to	utilise.	
	
There	is	insufficient	room	in	a	publication	of	this	nature	to	list	all	of	the	possible	exemptions	so	we	will	only	consider	the	COBS	
4.12	exemptions	here.	
	
Category	1	person	
	
Subject	to	certain	conditions	



	
(1)	A	person	who	is	already	a	participant	in	an	unregulated	collective	investment	scheme;	or	
(2)	A	person	who	has	been,	in	the	last	30	months,	a	participant	in	an	unregulated	collective	investment	
	
Category	2	person	
A	person:	
(a)	for	whom	the	firm	has	taken	reasonable	steps	to	ensure	that	investment	in	the	collective	investment	scheme	is	suitable;	and	
(b)	who	is	an	'established'	or	'newly	accepted'	client	of	the	firm	or	of	a	person	in	the	same	group	as	the	firm	
	
Category	3	person	
A	person	who	is	eligible	to	participate	in	a	scheme	constituted	under:	
(1)	the	Church	Funds	Investment	Measure	1958;	
(2)	section	24	of	the	Charities	Act	1993;	or	
(3)	section	25	of	the	Charities	Act	(Northern	Ireland)	1964.	
	
Category	4	person	
An	eligible	employee,	that	is,	a	person	who	is:	
(1)	an	officer;	
(2)	an	employee;	
(3)	a	former	officer	or	employee;	or	
(4)	a	member	of	the	immediate	family	of	any	of	(1)	‐	(3),	of	an	employer	which	is	(or	is	in	the	same	group	as)	the	firm,	or	which	has	
accepted	responsibility	for	the	activities	of	the	firm	in	carrying	out	the	designated	investment	business	in	question.	
	
Category	5	person	
A	person	admitted	to	membership	of	the	Society	of	Lloyd's	or	any	person	by	law	entitled	or	bound	to	administer	his	affairs.	
	
Category	6	person	
An	exempt	person	(other	than	a	person	exempted	only	by	section	39	of	the	Act	(exemption	of	appointed	representatives)	if	the	
financial	promotion	relates	to	a	regulated	activity	in	respect	of	which	the	person	is	exempt	from	the	general	prohibition.	
	
Category	7	person	
An	eligible	counterparty	or	a	professional	client.	
	
Category	8	person	
A	person:	
(1)	in	relation	to	whom	the	firm	has	undertaken	an	adequate	assessment	of	his	expertise,	experience	and	knowledge	and	that	
assessment	gives	reasonable	assurance,	in	light	of	the	nature	of	the	transactions	or	services	envisaged,	that	the	person	is	capable	of	
making	his	own	investment	decisions	and	understanding	the	risks	involved;	
(2)	to	whom	the	firm	has	given	a	clear	written	warning	that	this	will	enable	the	firm	to	promote	unregulated	collective	investment	
schemes	to	the	client;	and	
(3)	who	has	stated	in	writing,	in	a	document	separate	from	the	contract,	that	he	is	aware	of	the	fact	the	firm	can	promote	certain	
Unregulated	Collective	Investment	Schemes	to	him.	
	

Whilst	these	are	all	exemptions,	it	is	imperative	that	advisers	and	all	others	in	the	firm	realise	that	there	are	restrictions	around	
what	sort	of	UCIS	can	be	promoted	to	each	category	of	person.	
	
For	example,	for	a	‘Category	1’	person	it	is	only	permissible	to	promote	the	same	UCIS	or	another	UCIS	whose	underlying	property	
and	risk	profile	are	both	‘substantially	similar’	to	the	existing	UCIS,	a	UCIS	which	is	intended	to	absorb	or	take	over	the	assets	of	the	
existing	scheme	or	units	in	a	UCIS	which	are	being	offered,	by	the	operator,	as	an	alternative	to	cash	on	the	liquidation	of	the	
current	UCIS.	
	
The	PCIS	and	FPO	exemptions	include	‘certified	high	net	worth	individuals’,	‘self‐certified	high	net	worth	individuals’,	‘certified	
sophisticated	investors’	and	‘self‐certified	sophisticated	investors’.	Again,	these	terms	all	have	strict	definitions	and	there	are	
restrictions	as	to	the	nature	of	the	investments	which	can	be	promoted	under	these	exemptions.	
	
It	is	not	straightforward.	
	
Once	the	relevant	exemption(s)	has	been	identified	and	confirmed	with	the	client	it	must	be	logged	and	relevant	evidence	placed	
on	file	using	the	prescribed	wording,	where	relevant	to	identify	the	exemption.	
	
It	is	important	to	understand	that	no	UCIS	should	be	promoted	to	a	client	prior	to	this	categorisation	process	including	the	
collection	of	full	‘know	your	client’	information.	
	



Due	Diligence	
Under	no	circumstances	should	advice	be	given	on	any	UCIS	without	the	firm	undertaking	adequate	due	diligence	on	the	
investment	and	on	the	key	parties	to	the	investment.	
	
Firms	cannot	rely	on	third	party	due	diligence	alone.	They	must	ensure	that	they	understand	and	agree	with	the	processes	used	by	
any	provider	of	due	diligence	and,	indeed,	undertake	due	diligence	on	that	provider	to	ensure	that	it	has	the	requisite	knowledge	
and	experience	and,	importantly,	that	there	are	no	conflicts	of	interest	due	to	ownership	etc.	
	
It	is	important	that	the	firm	records	all	the	due	diligence	it	undertakes	for	each	UCIS	which	it	promotes	or	advises	on.	This	should	
be	held,	in	durable	form,	by	the	investment	committee.	
	
Because	all	UCIS	schemes,	even	those	using	the	same	underlying	asset	class,	are	different	it	follows	that	the	due	diligence	process	
itself	will	also	be	different.	
	
The	following	highlights	the	sort	of	areas	which	should	be	considered.	A	detailed	reading	of	the	prospectus	or	Information	
Memorandum	will	highlight	possible	additional	questions	or,	indeed,	questions	which	need	not	be	asked.	
	
●	Structure	
●	Asset	type	
●	Jurisdiction	
●	Tax	–	fund	
●	Tax	–	investor	
●	Term	
●	Charges	–	what,	when,	how	much	
●	Key	parties	–	corporate	and	individual	
●	Projections	–	how	realistic	are	they?	
●	Performance	of	relevant	index,	similar	funds	etc	

The	investment	committee	
The	firm	will	already	have	an	investment	committee	in	place	as	part	of	its	general	investment	process.	In	the	context	of	UCIS	there	
are	additional	functions	which	the	investment	committee	is	well	placed	to	take	on	for	the	firm.	
	
Clearly	the	investment	committee	will	set	the	guidelines	for	product	research	and	establish	any	limitations	on	advisers	looking	at	
schemes	themselves.	A	panel	of	reviewed	schemes	may	be	established	but	this	must	be	reviewed	on	a	regular	basis	in	the	light	of	
changes	to	the	parties	involved,	charges,	performance	and	legislation	etc.	
	
The	investment	committee	should	also	set	asset	allocation	limits	dictating	the	maximum	proportion	of	a	client’s	assets	which	can	
be	invested	in	UCIS.	This	should	be	relatively	flexible	to	allow	the	firm	to	reflect	the	fact	that	some	schemes	are	less	illiquid	than	
others	and	some	are	riskier	than	others.	A	process	for	non‐standard	allocations	should	be	put	in	place.	
	
The	committee	should	be	familiar	with	the	PI	cover	in	place	for	the	firm.	
	

4.	MiFID	status	
Your	firm’s	MiFID	status	will	impact	on	which	of	the	
above	exemptions	are	available	to	you	and	on	some	
additional	factors.	
	
Any	firm	which	is	not	a	full	MiFID	firm	must	check	the	MiFID	status	of	any	entity	to	which	it	transmits	a	UCIS	order.	Any	firm	which	
is	currently	“Article	3	MiFID	Exempt”	may	lose	its	status	as	an	exempt	MiFID	firm	by	transmitting	UCIS	orders	to	an	entity	which	is	
not	‘MiFID	allowed’	–	broadly	a	full	MiFID	firm.	
	
Article	3	MiFID	Exampt	firms	and	Exempt	CAD	firms	would	also	lose	their	audit	exemptions	by	transmitting	orders	to	non‐allowed	
entities.	



	

Top	10	UCIS	Hints	
Always	ensure	that	the	firm	has	relevant	PI	cover	prior	to	making	any	recommendation.	This	may	need	to	be	checked	on	a	case	by	
case	basis.	
	
All	relevant	staff	and	management	should	read	and	be	familiar	with	the	output	of	the	FSA	review.	They	should	receive	training	and	
their	CPD	should	be	documented	in	detail.	
	
The	firm	must	have	a	robust	process	for	promoting	or	advising	on	UCIS	which	must	be	known	and	followed,	by	all	relevant	staff.	
	
The	firm’s	process	should	include	arrangements	for	pre‐approval.	
	
The	firm	should	maintain	management	information	showing	full	details	of	exemptions	used	and	the	results	of	pre‐approval	
requests.	
	
Supporting	evidence	for	exemptions	claimed	should	be	retained.	
	
Full	due	diligence	should	be	undertaken	on	any	UCIS	which	the	firm	is	considering	using.	
	
The	firm	should	consider	advice	on	UCIS	to	be	a	‘promotion’	and	should	follow	the	financial	promotion	rules	at	all	times.	
	
The	risks,	general	and	investment	specific,	of	a	UCIS	should	be	made	clear	to	clients.	
	
The	firm,	if	an	Article	3	MiFID	Exempt	firm	or	an	Exempt	CAD	firm	should	ensure	that	orders	are	transmitted	only	to	entities	
allowed	by	MiFID	unless	the	firm	is	prepared	to	opt	into	MiFID	itself.	

	

Glossary	
CF	–	Controlled	Function	
This	identifies	those	approved	by	the	FSA	to	perform	certain	specific	functions	in	the	firm–	e.g.	CF10	–	Compliance	Officer.	
	

Collective	Investment	Schemes	(CIS)	
As	defined	by	section	235	FSMA	2000.	
	
“	Any	arrangements	with	respect	to	property	of	any	description,	including	money,	the	purpose	or	effect	of	which	is	to	enable	
persons	taking	part	in	the	arrangements	(whether	by	becoming	owners	of	the	property	or	any	part	of	it	or	otherwise)	to	
participate	in	or	receive	profits	or	income	arising	from	the	acquisition,	holding,	management	or	disposal	of	the	property	or	sums	
paid	out	of	such	profits	or	income.	
	
The	arrangements	must	be	such	that	the	persons	who	are	to	participate	(“participants”)	do	not	have	day‐to‐day	control	over	the	
management	of	the	property,	whether	or	not	they	have	the	right	to	be	consulted	or	to	give	directions.	
	
The	arrangements	must	also	have	either	or	both	of	the	following	characteristics:	
	
(a)	the	contributions	of	the	participants	and	the	profits	or	income	out	of	which	payments	are	to	be	made	to	them	are	pooled;	
	
(b)	the	property	is	managed	as	a	whole	by	or	on	behalf	of	the	operator	of	the	scheme.	“	
	

FSMA	2000	
The	Financial	Services	and	Markets	Act	2000.	
	

MiFID	
Markets	in	Financial	Instruments	Directive.	
	

Unregulated	CIS	
A	CIS	which	is	neither	regulated	nor	recognised	by	the	FSA.	



	

Who	are	Managing	Partners	Limited?	
Managing	Partners	Limited	(“MPL”)	is	a	fund	management	company	that	specialises	in	structuring	and	managing	funds	that	invest	
in	alternative	asset	classes.	
	
At	the	core	of	MPL’s	proposition	is	its	shrewd	and	rigorous	approach	to	managing	Senior	Life	Settlement	Funds.	This	approach	is	
supported	by	a	7	year	track	record	of	managing	the	asset	class.	
	
This	strength	in	depth	has	enabled	MPL	to	give	investors	steady,	incremental	returns	over	the	years,	even	though	more	recently	we	
have	witnessed	some	of	the	harshest	conditions	ever	seen	on	financial	markets.	
	
MPL’s	performance	in	this	difficult	period	is	the	strongest	possible	endorsement	of	its	unique	investment	approach.	As	a	result,	
institutional	and	private	investors	around	the	world	are	increasingly	turning	to	MPL	to	provide	an	alternative	to	traditional	asset	
managers.	
	
MPL	promotes	Unregulated	Collective	Investment	Schemes.	
	
To	find	out	more	about	Managing	Partners	Limited	please	visit:	
	
www.managing‐partners.com	

	

IMPORTANT	INFORMATION	FOR	
PROFESSIONAL	ADVISORS	ONLY	
This	document	is	issued	and	distributed	by	Managing	Partners	Limited	(“MPL”),	other	than	in	the	United	Kingdom	(“UK”)	where	it	
is	distributed	by	Managing	Partners	Capital	Limited	(“MPC”).	Please	see	below	for	circulation	restrictions	in	the	UK	and	the	
Cayman	Islands.	
	
MPL	is	the	manager	of	the	Traded	Policies	Fund	(the	“Fund”)	which	is	an	exempted	company	incorporated	in	the	Cayman	Islands	
with	limited	liability.	The	Fund	is	registered	with	Cayman	Island	Monetary	Authority	(“CIMA”)	as	a	mutual	fund	under	section	4(3)	
of	the	Mutual	Funds	Law	of	the	Cayman	Islands.	
	
MPL	provides	management	and	administrative	services	to	the	Fund	but	is	exempt	from	the	requirement	to	obtain	a	licence	under	
the	Cayman	Islands	Securities	Investment	Business	Law	(as	revised)	and	is	not	subject	to	regulation	by	the	CIMA	because	it	carries	
on	securities	investment	business	only	for	sophisticated	persons	and	high	net	worth	individuals.	MPL	has	filed	a	declaration	and	
registered	with	the	CIMA	accordingly	(number	14505	http://www.cimoney.com.ky/search/searchforentity.aspx).	
	
Investment	in	the	Fund	will	only	be	allowed	on	the	basis	of	the	relevant	offering	documents.	Prospective	investors	should	read	the	
relevant	offering	documents	carefully,	including	the	risk	factors,	and	take	appropriate	professional	advice,	including	legal,	financial	
and	tax	advice,	before	making	any	investment.	Investment	in	the	Fund	may	not	be	suitable	for	all	investors.	
	
Some	of	the	information	in	this	document	may	contain	projections	or	other	forward	looking	statements	regarding	future	events	or	
future	financial	performance	of	countries,	assets,	markets	or	companies.	These	statements	are	only	predictions	and	actual	events	
or	results	may	differ	materially.	Any	geographic,	political,	economic,	statistical,	financial	and	exchange	rate	data	may	in	certain	
cases	be	presented	in	approximate	or	summary	or	simplified	form	and	may	change	over	time.	Any	reference	to	any	specific	
company,	financial	product	or	asset	class	is	used	for	illustrative	purposes	only	and	does	not	constitute	a	recommendation	of	any	
kind.	While	all	the	reasonable	care	has	been	taken	in	preparing	the	material	in	this	document,	no	warranty	whatsoever	is	given	and	
no	responsibility	or	liability	is	accepted	for	any	loss	arising	directly	or	indirectly	in	connection	with	or	as	a	result	of	any	person	
acting	on	any	information,	opinion	or	statement	expressed	in	this	document.	
	
This	document	does	not	constitute	an	invitation	or	inducement	to	invest	in	the	Fund.	Nothing	in	this	document	constitutes,	or	
should	be	regarded	as,	investment	advice.	Prospective	investors	should	note	that	investment	in	the	Fund	can	involve	significant	
risks	and	may	result	in	the	loss	of	all	or	part	of	the	original	investment.	Past	performance	is	not	a	reliable	indicator	of	future	
results.	
	



Investment	in	the	Fund	is	currently	available	through	twenty	two	separate	share	classes,	which	are	subject	to	differing	rules	as	
stated	in	the	Fund´s	offering	document,	including	in	relation	to	minimum	investment	amounts,	redemption	rights	and	charges.	The	
individual	performance	of	these	share	classes	may	vary	and	the	investment	in	these	may	not	be	suitable	for,	or	available	to,	all	
investors.	In	order	to	assess	suitability	of	the	product	and	the	relevant	share	class	please	ensure	this	is	carried	out	by	a	regulated	
financial	advisor	in	your	jurisdiction.	
	

General	circulation	restriction	
This	document	is	not	directed	at	any	person	in	any	jurisdiction	where	(by	reason	of	that	person's	nationality,	residence	or	
otherwise)	the	document	or	availability	of	this	document	is	prohibited.	The	promotion	and	sale	of	unregulated	collective	
investment	schemes	may	be	restricted	in	your	jurisdiction.	Persons	in	respect	of	whom	such	prohibitions	apply	must	disregard	all	
matters	and	information	in	this	document.	Those	who	act	upon	information	in	this	document	do	so	on	their	own	initiative	and	are	
responsible	for	compliance	with	applicable	local	laws	and	regulations.	Recipients	who	are	in	any	doubt	should	obtain	appropriate	
legal	and/or	regulatory	advice.	
	

UK	circulation	restriction	
The	Fund	is	a	Cayman	Islands‐based	unregulated	collective	investment	scheme	which	is	not	regulated,	authorised	or	otherwise	
approved	by	the	UK	Financial	Services	Authority	(“FSA”).	It	is	promoted	by	MPC,	with	registered	address:	Drayton	House,	Drayton	
Lane,	Chichester,	West	Sussex	PO20	2EW.	Tel:	01243	785600.	Email:	info@mpcfunds.com.	Web:	www.mpcfunds.com.	
	
This	document	is	directed	only	at	persons	who	fall	within	articles	19	or	49	of	the	Financial	Services	and	Markets	Act	2000	
(Financial	Promotion)	Order	2005,	including	professional	advisers	who	are	authorised	under	the	Financial	Services	and	Markets	
Act	2000,	other	persons	who	have	professional	experience	in	matters	relating	to	investments	and	institutional	investors.	The	Fund	
is	not	available	for	direct	sale	to	members	of	the	public	and	nothing	in	this	document	is	directed	at,	nor	should	be	relied	upon	by,	
retail	investors.	This	document	is	made	available	to	FSA	Regulated	Advisors	only	within	the	UK.	
	

Cayman	Islands	circulation	restriction	
The	Fund	is	not	available	for	direct	sale	to	members	of	the	public.	This	document	has	been	prepared	for	information	purposes	only	
and	is	subject	to	change	without	notice.	It	does	not	constitute	and	must	not	be	construed	as	an	invitation,	offer	or	recommendation	
to	the	members	of	the	public	in	the	Cayman	Islands	to	acquire	or	dispose	of	any	interest	in	the	Fund.	For	these	purposes,	'public'	
does	not	include	a	sophisticated	person;	a	high	net	worth	person;	a	company,	partnership	or	trust	of	which	the	shareholders,	unit	
holders	or	limited	partners	are	each	a	sophisticated	person	or	a	high	net	worth	person;	any	exempted	or	ordinary	non‐resident	
company	registered	under	the	Companies	Law	(2011	Revision);	a	foreign	company	registered	pursuant	to	Part	9	of	the	Companies	
Law	(2011	Revision);	any	such	company	acting	as	general	partner	of	a	partnership	registered	pursuant	to	the	provisions	of	the	
Exempted	Limited	Partnership	Law	(2007	Revision);	or	any	director	or	officer	of	the	same	acting	in	such	capacity	or	the	Trustee	of	
any	trust	registered,	or	capable	of	registering,	pursuant	to	the	provisions	of	the	Trusts	Law	(2007	Revision).	Subscription	for	
shares	in	the	Fund	may	be	made	only	by	completing	the	application	form	that	accompanies	the	relevant	offering	document.	
	
Disclaimer	Issue	Date:	14th	February	2012	
Disclaimer	Version:	MPL.TPF.WW.BDD.V4	

	 	

Contact	Us	
threesixty	services	LLP,	Eden	Point,	Three	Acres	Lane,	Cheadle	Hulme,	Cheshire	SK8	6RL	
Telephone:	08707	360	360	Email:	info@threesixtyservices.co.uk	
Fax:	08707	360	361	Web:	www.threesixtyservices.co.uk	

	

Issued	by	Managing	Partners	Limited	and	distributed	in	the	United	Kingdom	for	information	
purposes	to	FSA	Regulated	Professional	Advisors	only	by	Managing	Partners	Capital	Limited.	
	

	


