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CYPRUS SECURITIES AND EXCHANGE COMMISSION

EX (2016 - 12)
‘Eyypado Zulitnong tng Emtponng Kepakarayopag Kimpou
avodOopLKA LE TIPOTELVOLLEVEG TPOTIOTIOLNOELG
otov nepi Opyaviopwv EvoAlaktikwyv Enevéuoswv Nopo
Ko
TN dnuioupyia OecHLKOU TTAAULOIOU YLt ALOXELPLOTEG KATW OO TaL GplLa

H Emwtpony Kedbahatayopdg Kompou (‘n Emtpomnn’) ota mAaiola B€omiong amoteAEOUATIKWY
puBuicswv kat dtadikaclwy dLaBoUAEUCNG UE TOUG CUMUETEXOVTEG OTNV ayopd 6oov adopa TIG
TIPOTELVOUEVEG aAAAYEG oTnV £0VIKN vopoBeaia, kukAodopel to mapov Eyypado Tulitnong yo
OKOTIOUC UTIOBOANG oXOAlWV/amOYPewy.

Y& ouveéxela tng dnuocicuong tou Eyypadouv ulntnong EZ (2016 — 03), koL 0 GUVEXELX TNG
aflodoynong twv oxoAiwv mou umoPAnBnkav, n Emtpomn emBUUEL va evnUEPWOEL OAa Ta
evbladepoOpeVa LEPN VLA TIC TILO KATW ATIOPATELS TIOALTIKNAG.

Inuelwvetal OtL n Emtpomn Ba kukAodoproetl kat Eyypado Mapatnprioswyv OXETIKA e OAO TA
oXOALa tou uTtoBANBNKav.

(Mo okomoug kaBodrynong, n Emtpomnn £XeL ETOLUACEL AVAOEWPNUEVO OXETIKO SLAypappa, TO
ormolo eniouvantetal we MNapdptnua 1)

1. Zuppopdwon twv Kataywpnuévwv Opyaviopwv EvaAlaktikwv Enevéuoewv (KOEE) pe thv
0PN TN KOTOWOLLG TWV KIVEUVWVY
YUpPWVA LE TIG TIPOTELVOLEVEC TPOTIOMOLNOELG avadoplka e touc KOEE, wg dnpoateltnkav
KoTd tn Snuoota SltaBolAsuon, n dtaxeipion xaptoduhakiouv Tou KOEE Ba mpénel va yivetal
pe Bdaon TNV apxn TNG KATOWVOUNG TwV KIVOUVWY, eKTOC edv €xel ouotaBel kal Asttoupyel wg
OEE kedalaiou EMYELPNUATIKWY CUUUETOXWV.

Mo auto to O€pa €xet urtoPANOel To £€AC OXOALO OTTO GUUUETEXOVTEC OTNV ayopa:

‘The risk spreading rules should not be applicable, so as to give Cyprus Registered AlFs a
comparative advantage, by having the flexibility to be set up for the purposes of investing in
one or more (limited) particular projects. It is understood that the insertion of this provision
was based on the Luxembourg model and as such is noted that the CSSF in Luxembourg
specified that whilst no specific rules are included in the laws as to a minimum spread, the
position is taken to apply the risk diversification rules applicable to SIFs (i.e. may not invest
more than 30% of its assets to subscribe securities of the same type by the same issuer).’

IXETIKA PE TNV €dappoyn TNG apXNG TNG KATOVOUNG TwV KWOUVwY Héoa ota mAaiola tng
Slaxeiplong tou xaptoduAakiou Twv Registered Alternative Investment Funds (‘RAIFs’), katd



10 Beouikod TMAaiolo tou AouvEgpBoupyou, Loxvouv oL obnyiec tng EykukAiou 07/309 tou
CSSF.

JuyKekpLéva, otnv EykukAto 07/309, emionuaivetal to yeyovog otL ta specialized investment
funds ameuBlvovtal oe emayyeAUATIEC KOL/I| OE EMAPKWES EVNUEPWHEVOUG EMEVOUTEG, Ol
orolol &ev xpetalovtal o i6lo eminedo npootacioag pe Touc LOLWTEG eMevOUTEC. MNepeTaipw,
avadEpeTal oTNV UNoXpEWON Kataptiong ‘Eyypadou npoodopdg’ oto omoio Ba mpenel va
nephapBavovtal 0As¢ ol mAnpodopleg £€TOL WOTE Vo UIMOPOUV OL EMEVOUTEG va AdBouv pLa
OWOTA TeKUNPLWHEVN anodaon. Méoa oe autd ta mAaiola, To Eyypado mpoodopds Ba
TPEMEL VO TEPIAAUPAVEL TTOGOTIKOUG EMEVOUTIKOUG TIEPLOPLOUOUC TIOU VA LKAVOTIOLOUV ThY
apxn TNG KATAVOUNG TwV KWOUVWY, avaloya UE TNV €MEVOUTIKN TOALTIKA Tou specialized
investment fund.

Mepetaipw, v UTAPYXEL TIEPLOPLOUOC Ooov adopd TO TIEPLOUCLOKA OTOLXElD oTa omola
Suvartal va emevdéuouy ta RAIFs.

Me Bdaon to avrtiotowo Beopikd mAaiolo mou LoxVeL otn MdAta yia ta ‘Notified AIFs’, n
Sloxeiplon tou yaptodulakiou pe Pacn TNV apxn TG KATAVOUNG TWV KWSUVWVY eival
TPOOLPETIKN. EvtouTolg onuelwvetal Otl, to Beopké mAaiolo tng MAAtag kabopilel
TIEPLOPLOOUG OooV adopad TA TEPLOUCLOKA OTOLXElOl oTa omola duvavtal va emeviuouv ta
‘Notified AIFs’, epooov autd ev umopouv va emevbuouv oe §dvela 1| oe non-financial assets.

H Emutpomny onueiwoe otl évag AOEE (kdtw amo tn Siaxeipion tou omoiou eumintouv
niavtote ot KOEE), yia kaBe OEE mou Ba Staxelpiletal o omolog Sev gival kAslotol TUTOU Kot
Xwpi¢ poxAsuon (unleveraged closed-ended) edapudlel katdAAnAo clotnua Stoxeiplong
pevototnTag Kal kabopilel Sladikacieg mou tou emiTpénouy va mapakolouBei tov kivbuvo
pevototntag tou OEE kat va Staodalilel tn cuppdopdwaon tou mpodih peuotoOTNTAG TWV
enevdUoswy Tou OEE pe TIG UTTOKEiEVEC UTTOXPEWOELS Tou OEE.

Mepattépw, pe Baon to Beopikd mMAaiolo twv AOEE, évag AOEE umoxpeoutal va ebappudlet
Sladikaotieg Staxeiplong kivduvwy ylo kaBe OEE mou Slayetpiletad.

H Emwponn, Aappdvovtag umoyn Ti§ Mo MAVW TPOVOLEG MoU LoXUouv ywa toug AOEE,
anoddoloe OtL N apX TNG KATAVOMNAG TwV KwdUvwv ywa toug KOEE, duvatat va pnv
eloayxOel ota mpotewopeva Keipeva, epocov o idlo¢ o AOEE £xeL tnv unmoxpéwon vo
epapuolel katdAAnAa cuotipata Sloxeiplong peuototnTag Kot Staxeiplong KivdUuvwy, Kat
va KaBopilel SLadlkaoleg MOV TOU EMLTPENMOUV va MAPAKOAOUOEL TOug KivéUvoug Ttou
npokUmntouv yia kabe KOEE.

EmunpooBeta, n Emuponn onpeiwoe OtL Katd tn ouvedpia nuepoupnviag 21.12.2015,
anodpaoioTnke N KATAPYNon TWV EMEVOUTIKWV TEPLOPIOUWY yla Toug OEE mou
anevBlvovtal 0 EMAYYEAROTIEG KOl EMOPKWE EVNUEPWEVOUG EMEVOUTES, e efaipeon Ta
Money Market Funds, Funds of Funds, Loan Originating Funds ka®w¢ kot ta European
Venture Capital Funds kow European Social Entrepreneurship Funds kat European Long
Term Investment Funds, epooov yia toug tpei¢ TeAsutaioug TUMOUG UTTAPXOUV ELSIKEG
Siatagelg otnv Eupwnaiki NopoBeoia.

H Ermucrpont) Aapfdavovtag unoyn ta 1o navw anoddcios 6nwe anayopsutel otoug KOEE
Ko ZEE va ouotrivovtat w¢ Money Market Funds kot Loan Originating Funds.



2. Apxko Kedbalaro KOEE kau ZEE

Me Bdaon to Nopo OEE, ot OEE, avefoptATwE TNG VOULKNG LOPdAG LE TNV OTtola TIPOKELTAL VOl
ouotabouv Ba TpEneL va €xouv apxLko kedpaiato UPoug €125.000 o€ epiMTWAON TOU TEAOLV
umo tn Olaxeipion Swaxelplotr N eival autodlaxelplopevol OEE katw amd ta oplo Tou
Nopou AOEE (6nAadn ta meplouclakd otolyeia mou dlaxelpilovral avépyovrtol pexpt €100
EKATOUHUPLA LE TN XPNON MOXAsUONG N HEXPL €500 ekatoppUpla xwplc tn xpron LoxAsuonc)
KoL €300.000 otnv nmepintwon mou Ba sival avtodlaxelpt{opevol OEE mou Eemepvolyv ta opla
tou Nopou AOEE.

Jtnv nepintwon OEE mou Ba cuotaBel pe tn popdn apolBaiov kepalaiou, o efwrteplkdg
Slaxelplotng Ba mpémel va mpookopiosl BeBaiwaon otnv Emttponn KedaAalayopdg, Suvapel
tou apBbpou 13(5) tou NOpou yLa TNV KATABECN TwV OTOLYEIWY TOU EVEPYNTIKOU, EVIOG TPLWV
(3) pnvwv amod tn xoprynon tng adelag otov OEE.

Jtnv neplmtwon mou o OEE Ba ocuotabel pe tn popdr etalpeiag emevbloswv N
£TEPOPPUBUOL CUVETALPLOUOU, TO apXIKO KeddAolo Ba Tpémel va katatebel katd tnv
nuepounvia eyypadng tou otov Edopo Etalpelwv.

JUuudwva pe to NOpo tou AouvEepBoupyou, To eAaxLoTo kKaBapo evepynTiko kaBopiletal oto
€1.250,000 kat Ba mpemel va avtAnBel péoa o €va xpovo amo Thv hUEpPOoUnVia cUoTaong
tou OEE. JuykeKkpluéva,

‘The net assets of a common fund may not be less than €1,250,000. This minimum must be
reached within a period of twelve months following the entry into force of the management
regulations of the common fund’.

H {6l mpovola LoxUeL aveEapTTwe TNG VOULIKNAG Hopdng Tou OEE (SICAV 1 Partnership) kai
LoxVel kat yia to. RAIFs tou Aoueppoupyou.

To Beouwko mhaiolo tng MaAtag Sev cuumepAapBAVEL OXETIKEG TIPOVOLEG.

YUpdwva pe to Rulebook 2015 tng Kevtpwng Tpamelag tng IpAavdiag, éva AlF To omoio dev
KAVEL Xpon Twv umnpecwwy statpeiag Staxeiplong n adstodotnuévou AOEE (8nAadn éva
outodLlaxelpl{opevo AlF katw amod ta 6pla tou Nopou AOEE), mpémel va kataBdlel eAdxLoto
TANPwOEV apyiko kepadato UPoug €125.000, evtog 3 pnvwv anod tnv adelodOTnon Tou, EVW
oe kGBe AAAn mepimtwon (dnAadn AIF mou eival efwtepkd Saxelpl{opevo), va Slabétel
ETAPKNG XPNHUATOOLKOVOULKOUG TIOPOUG ot SLaBecon tou wote va Sle€Ayel AMOTEAECUATLKA
TLG 5pACTNPLOTNTEG TOU KAL VO AVTATIOKPLVETAL OTIG UTIOXPEWOELG TOU. SUYKEKPLUEVA,

‘(1)- Where the Qualifying Investor AIF is an investment company it shall have sufficient
financial resources at its disposal to enable it to conduct its business effectively and meet its
liabilities.

(2)- Where the Qualifying Investor AIF is an investment company which does not employ the
services of a management company or an authorised AIFM it must: (a) have a minimum paid
up share capital equivalent to €125,000 within 3 months of authorisation; and

(b) ...



To Beopwko mhaiolo g IpAavdiag avayvwpilel tov SUTAG poAo mou emuteAel £€vag
autodiaxelpllopevog OEE (6nAadni Kal autov Tou SLAXELPLOTH KOl AUTOV TOU OPYOVIOUOU
evaAAokTikwy emevbUoswv). Evw o efwtepkd Slaxelplopevog OEE, KOEE kat ZEE &ev
emute)el kot Tov poAo Tou SLoyeLpLoTh.

IXETIKA LE TOL TILO TIAVW, N ELOHYNGCN CUHUUETEXOVTWY OTNV Ayopa NTAV:

‘Definition of “initial capital” under section 2 of N.131(1)/2014 should not be made applicable
to KOEE (Registered AlFs) or it should be amended (as it refers to authorization). We would
assume that the minimum initial capital requirements that are obligatory for AlFs under Part
Il will not apply to KOEE (Registered AlFs) of Part VIl.’

H Ermuctportny, Aappavovtag unoPn 6Aa ta no navw anodAoloe:

(1) (o) va pnv emPAnBei unoxpéwon otoug KOEE kaw ZEE va £xouv apxtkd kepdaAatio
CUYKEKPLUEVOU TOCOU KATA TN oUOTAOH TOUG, KOl
(B) va uoBetnBei n mpaktikl Tou AoufepBoUpyou yia Tov KaOOPLOHO €AAXLOTOU
EVEPYNTIKOU TO Omoio va mpéemnel va avrtAnOsi and toug KOEE kai/fi ZEE vt twv
NPWTwWV dwdeka (12) LVwV Ao TV KATOXWPNON TOUG 0TO UNTPWo TNG Emtponrc. To
€v Aoyw 1ooo £xeL kaboprlotei ota €500.000.

H xpoviki mepiodog Twv Swdeka (12) pnvwv Ba Suvatal va mapatadei kotd Thv
SLakpLtiki euxépela Tng Emitpornc.

(2) (o) n Mo Mavw umoxpéwon ywa AvtAnon €AdyLotou evepyntikol va emektabel kot
otou¢ OEE katw otoug OEENAN, w¢ akoAoUOwCG:

(i) 6oov adopa toug OEE, TO €AAXLOTO EVEPYNTIKO TO ONMOLO MPEMEL va avtAnOei
EVTOC TWV MPWTWV Sdwdeka (12) unvwv amd tnv Spactnplomoinon Toug va
avépxetat ota €500.000, Ko

(ii) 6oov adopd toug OEEMATNM, To EAAXLOTO EVEPYNTIKO TO Omoio MPEMEL va avtAnOsi
EVTOGC TWV MPpWIwv Swdeka (12) pnvwv and thv dpaoctnplomoinon toug va
avépxetat ota €250.000,

KaOOTL, [LE TOV TPOTO o, Oa amodelyeton n cUotaon OEE/OEENAN kaw KOEE/ZEE oL
omnoiol Oa mapapévouv eyyeypaLEVOL oTa GXETIKA MnTpwa tng Emttponig, xwpic va
NPOXWPOUV o€ AvTAnon kepaAaiwv.

H xpovikn mepiodog Twv dwdeka (12) pnvwv Ba Suvartal va mapatadel katd thv
SlLakpLtikn eVXEPELA TNG EMitponc.

(B) 6T ywa Toug udrotapevoug OEE ko OEEMAN nou éxouv adstodotnOei kat/n Rén
Asltoupyolv Katd TV €vapén LoxUOG TNG MPOTEWVOUEVNG Tpomomnoinong, va do0si
XPOVIKN Mepiodog Swbdeka (12) unvwv yia cuppopdwon.

(3) va uoBetRosl TNV MpoakTik TG IpAavéiog OXeTIKA UE TO apXKO KePAAao Twv
avtodiayeipildpevwy OEE ka/i OEENAM (rmou €xel 6nAadn thv évvola twv 8iwv
kepaAaiwv, KaL TOU SEV XPNOLUOTOLEITAL YLoL OKOTIOUG EMEVEUONG) Kol OMwWG aUTO
KatatiBeton evtog Tplwv (3) HNVWV amnod tnv nuépa adeL0d0TNOoNG TOU OPYAVIOUOU Kol
OxL ne tnv egyypadr tou OEE i OEENAM. Mse tov tpomo auto, Siacdaliletal n
oUVENEld Tou NOMOU ywa OAeg TIC VOMIKEG Mopdég (etaupeia emevdlUoswv,
CUVETOLPLOMOG Kot apolBaio kepdaAatro). To ev Adyw mocd duvatd va kaboplotel otig
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€125.000 ywt Ttoug oavutodtaxeplopevoug OEE kat ot €50.000 ywa TOUg
autodiaxelp{opsvoug OEEMNANM.

3. Kataxwpnon oto Mntpwo KOEE mou Ba Swatnpei n EMLTPOMA Kol UMOXPEWGCELS TOU
g§wtepikol Sraxelpioth.
To TPOTELVOUEVO KELEVO TPOTIOTIOINONG TIEPLElXOV TIPOVOLEC YLO TTpayHATOoNoinon eAéyxou
amno tnv Emwtponr) og oX£on HE TG AELTOUPYIKEG TOUG ATOLTHOELG, EMEVOUTIKI TIOALTLIKA K.Q.

2tn vopoBeoia tou AoufepBolpyou Sev UTIAPXOUV OXETIKEG TPOVOLeG, edocov ta RAIFs
Kataywpouvtal oto ‘Trade and Companies Register’ kalL énuoolevovtal oto ‘Recueil
electronique des societies et associations’ mou eival To avtiotolyo Tou Mntpwou Tou Edpopou
Etalpelwv.

H vopoBeoia tng MaAtag kabopilel tn Stadikaocia kowvomoinong octo Maltese FSA (‘MFSA’)
KOBWCE KL TG UTIOXPEWOELG TOU ALOXELPLOTH TIPOTOU TIPOXWPNOEL LLE TN OXETIKI KOlvoroinon.

JUYKEKPLUEVQ, amaLTeiTal OTWC:

(i) The AIFM shall carry out the necessary due diligence process to ensure that the service
providers and the governing body of the AIF satisfy, at the time of notification, the high
standards of fitness and properness specified by the competent authority-

(i) The AIFM shall undertake and ensure that each service provider and member of the
governing body of the AIF maintain such standards on an ongoing basis and immediately
notify the competent authority of any change in such circumstances as they become known
to the AIFM-

(iii) The AIFM shall keep records of all evidence of, and correspondence regarding he due
diligence process carried out in relation to the service providers and the members of the
governing body of the AIF. Such records shall be made available for inspection upon request
by the competent authority.

H eyypadn oto untpwo npaypatomnoleital evrog 10 epydciiwy NUEPWV ATIO TNV NUEPOUNVIa
umoBoAng otnv  MFSA  8eg6vtwg OUUMANPWHEVNG Kolomoinong otnv  omoia  va
cupmepappfavovtal OAa Ta anattoupeva yypada.

Agv UTTAPXOUV CXETIKEG IPOVOLEG yLo. omolovdnmote éAeyyxo Ba Slevepyeitat amd tnv MFSA.

H Emtponn amoddoiwoe va uloBetrioel to povtédo tg MAAtag, kat va teBolv
OUYKEKPLUEVEG €VBUVEG otov Altaxelplotr) avadopkd e Toug EAEyxoug KataAAnAdtntog
nou Ba npénel va yivouv, pe thv emipulagn peAloviikoU eAéyxou amnod tnv Emrponn kau
Katd Tn dradkaoio kowomnoinong va eAéyxetal Hovo n mAnpotnta tou GakEAOU Kal KOTd
MOoov 0 ALaXelploTig €Xel adelodotnOel yia tn SlaXelplon TOU CUYKEKPLUEVOU TUTIOU
KOEE.

H Entpon) ano¢ddclos OnMwe To Mo mavw Hoviédo uoBetnOei kat yia toug ZEE ol onoiot
Oa TuyXavouv Slaxeiplong Ko anod SLAXELPLOTEG KATW TWV opiwv Tou dpBpou 4 tou Nopou
AOEE ko amno stoupeisg Arayeipiong OZEKA.



4. KaBoplLopnog TwV UNOXPEWOEWVY Tou Bspatodpulaka katw and to Mini Managers Regime
H Emutpomn e¢étaoe to evdexopevo va eloayBel évo amAouoTEUPEVO KOBEOTWE OXETIKA UE
TouG OspatodUAakeg, 6tav dlopiletal SLaxelpLoTn G KATW amo ta épla (mini manager).

JUYKEKPLUEVA, TO OXOAO E€VOG €K TWV OCUMHETEXOVIWV OTNV Ayopd OXETIKA HE TOUG
OepatodUAakeg otav Slopiletatl Mini Manager ntav:

‘To consider whether there should be a requirement for the appointment of a Depositary at
the level of the AIF (similar to AIFMD)’.

H Empony], adoU onupeiwoe OtL 0 poAog tou OtpatropuUlaka Kpivetal wg wdiaitepa
ONUOVTLKOG, ELSKA EVOYEL TOU OTL TO KOBEoTWG TOU adelodotnéVou mini manager ivat
IO ANMAOUGTEVEVO, OE OXEoN HE auTo Tou AOEE, anodaoctos Onwg:

(a) StatnpnBei n unoxpéwon yia Sloplopd OepatodUAAKA Kal OTLG TEPUTTWOELG TIOU O

Siaxelplotric Oa eival ‘Mini Manager’ (katw Twv opiwv Alaxelplotiig) o onoiog Ba £xetL ta
Ka@nkovta ov kabopifovrat otov Nopo AOEE:

- @UAagn MEPLOUCLOKWY OTOLXELWVY
- Ynoxpéwon TtApnong apxeiou (yio MEPLOUCLOKA OTOLXEla TOU 8ev eival SeKTIKA

dUAagng)
- 'EAeyxog Topelakwv Powv.
(B) otnv mepimtwon twv OEENAN, pe moAAamAd enevéutikd tunpata (umbrella), va

UnapxeL n duvarotnta va Stoplotouv Siadopetikoi OepatodpUAakeg yia tnv pUAagn Twv
TLEPLOUGLAKWYV OTOLXELWV KABE EVOG IO TOL EMEVOUTLKA TUAHOTAL.

KaBobdynon oc oxéon pe unofoAl anddewv/oxoliwv yia to ‘Eyypado Tulitnong

H Emitpomn eMSUWKEL VO CUYKEVTPWOEL AMOPELS amd MPOCWIA TTOU a.oXOAOUVTAL TOOO UE TOV
TOMEN TWV EMEVOUTIKWY OPYOVIOUWY 000 KOL TWV SLAXELPLOTWY EMEVOUTIKWY OPYOVIOUWY,
KaBwg Ko amd GAAo evSladepOpeva PPN, O OXEON LE TIC eV AOYW amodATELS TIOALTLKAC.

Q¢ ek ToUToU N Emutponn) Kedalatayopds cog kKalei Omwg umoBdalete ta oxoAla/anoelg oog,
os Word format, péxpt tnv Tpitn, 06 Askeuppiov 2016, otnv nAsktpoviky SlevBuvon
legal@cysec.gov.cy.

Katd tnv umoPoAn Ttwv oxoAiwv/omdépewv oa¢ Tmapakaleiote va ovadEpete  av
QVTLTPOCWIEVETE KATOLO OVTLUTPOCWIEUTIKO OPYyavVO 1 CUYKEKPLUEVN ETiXElpnon, N av elote
WOLWTNG. ITNV MEPIMTWON TWV AVIUTPOCWITEUTIKWY OpYyAVWY TIAPAKOAOUME VO TIAPEXETE KOl
MAnpodopleg OXETIKA He TOV OplOUO Kal T ¢Uon TWV ATOUWV I ETUXELPOEWV TIOU
QVTUTPOCWIEVETE.

Ek666nke tnv Tpitn, 29 NoeuPBpiou 2016
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NAPAPTHMA 1

Chart with Funds Categories

-

AUTHORISED AlFs

Can be self-managed, or be managed by:
e AlIFMs

o |Fs

o Management Companies of UCI Law
e Sub-threshold AIFM (mini manager)*

~

(Common Fund\

(externally
managed)
(AIF)

Open/closed

Company Limited by shares

Limited partnership

\ ended )

/\

( With legal \

personality*
(can be self-
managed)
(AIF)

Open/closed
\_ _J

( No legal \

personality
(externally
managed by GP)
(AIF)

\ Open/closed )

Variable Capital Fixed Capital Investment
Investment Company Company
(AIF) (AIF)
Open ended Closed ended

> Can be marketed to professional, well informed and retail investors
> Investment policy — in accordance with CySEC Directive on Categorisation (applies for

retail investor AlFs)

Single Depositary, either local, or EU

Can be formed as umbrella/single schemes
*NEW?* Initial capital will be necessary only for self-managed AlFs; initial capital for

Y VYV VY

self-managed AlFs below AIFM thresholds will be €125.000
> *NEW?* The net assets of the Fund must reach €500.000 within first 12 months of

operation

*Upon amendment of the relevant legislation



o |Fs

\ Managers)*

/ AUTHORISED AIFLNPs
Can be self-managed, or be managed by:

e Management Companies of UCI Law
e Authorised third country management company

e Company with sole purpose the provision of portfolio
management to the AIFLNP (will be replaced by the Mini

~

Limited partnership

( With legal \ (No legal personality\

personality* (externally
(can be self- managed by GP)
managed) (AIF)
(AIF)
Open/closed ended

\Open/closed ended) \ )

No investment restrictions

YVVVVY

different sub-funds)

J

Company Limited by shares

-

\_

Variable Capital
Investment Company
(AIFLNP)

Open ended

~

&

J

Can be formed as umbrella/single schemes
*NEW?* Initial capital for self-managed AIFLNP to be raised to €50.000
*NEW* Multi-depositary role for safe-keeping of assets (different depositary for

\

ixed Capital Investmen
Company
(AIFLNP)
Closed ended

\

t

J

Can be marketed only to professional, well informed investors (75 max)

> *NEW?* The net assets of the Fund must reach €250.000 within first 12 months of

operation

*Upon amendment of the relevant legislation



REGISTERED AIFS*

Can be managed by: Can be managed by:

e AIFMs e AIFMs

o |Fs
¢ Management Companies of UCI Law
e Sub-threshold AIFM (mini manager)*

Common Fund o T )
(RAIF) * Limited liability partnership

Open/closed

Limited partnership
(With/without legal
personality)*

Limited Liability Company

with shares
With legal No legal
personality* personality
(RAIF) (RAIF)*
Closed/Open Closed/Open
ended ended
AN
Variable Capital Fixed Capital Investment Alternative Investment Partnership
Investment Company Company (AIP)*
(RAIF)* (RAIF)* Closed ended, non liquid assets
Open ended Closed ended

Can be marketed only to professional, well informed investors

Investment policy - cannot be a Money Market Fund or a Loan Origination Fund
AIFMD Depositary rules apply — Single Depositary must be appointed

No initial capital requirement, net assets of the Fund must reach €500.000 within first
12 months of operation

*Upon amendment of the relevant legislation
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