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 Question Answer 

8. This FAQ is obsolete and has been removed.  

9. UCITS funds often operate with an umbrella 
fund structure, within which there may be many 
sub-funds.  It may be that some of these sub-
funds are offered to the public of Hong Kong, 
and some are not.  If a fund manager of UCITS 
funds uses a global offering document which 
contains information of both SFC-authorized 
funds and non-SFC-authorized funds, what 
additional disclosures are expected to be made 
in the Hong Kong wrapper of the global offering 
document for the purposes of distribution to the 
public of Hong Kong? 
 
 

Under the Securities and Futures Ordinance (SFO), documents offering investment 
products to the public in Hong Kong must be authorized by the SFC, unless otherwise 
exempted.  In principle, authorization of offering documents under the SFO would 
normally be granted together with the authorization of the products. Given an 
unauthorized product is not required to comply with SFC’s regulatory requirements, the 
SFC would not generally consider it appropriate to authorize any offering document in 
respect of such unauthorized product under the SFO.   However, the SFC notes that it 
is not uncommon to see a UCITS umbrella fund, where some sub-funds are offered to 
the public (thus SFC-authorized), and some are not (non-SFC authorized). Such a 
UCITS umbrella fund may use a global offering document which contains information 
of both SFC-authorized funds and non-SFC authorized funds.  In cases of such global 
offering documentation, the following statements must be disclosed in the Hong Kong 
wrapper of the global offering document in an upfront and prominent manner. In 
addition, the Hong Kong wrapper must precede the global offering document. 
 
“Warning: In relation to the funds as set out in the [Prospectus], only the following 
funds are authorized by the SFC pursuant to section 104 of the Securities and Futures 
Ordinance and hence may be offered to the public of Hong Kong:  
 
[please list names of SFC-authorized funds] 
 
Please note that the [Prospectus] is a global offering document and therefore also 
contains information of the following funds which are not authorized by the SFC:  
 
[please list names of unauthorized funds disclosed in the global offering document] 
 
No offer shall be made to the public of Hong Kong in respect of the above 
unauthorized funds. The issue of the [Prospectus] was authorized by the SFC only in 
relation to the offer of the [above] SFC-authorized funds to the public of Hong Kong. 
 
Intermediaries should take note of this restriction.”


