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The Directive aims to provide for an internal market for AIFMs and a harmonised and 
stringent regulatory and supervisory framework for the activities within the Union of all 
AIFMs, including those which have their registered office in a Member State (EU AIFMs) and 
those which have their registered office in a third country (non-EU AIFMs). 
 
When transposing the Directive into national law, the Member States should take into 
account the regulatory purpose of that requirement and should ensure that investment 
firms established in a third country that, pursuant to the relevant national law, can provide 
investment services in respect of AIFs also fall within the scope of that requirement. 
 
The fact that a Member State may impose requirements additional to those applicable in 
other Member States on AIFs established in its territory should not prevent the exercise of 
rights of AIFMs authorised in accordance with this Directive in other Member States to 
market to professional investors in the Union certain AIFs established outside the Member 
State imposing additional requirements and which are not subject to and do not need to 
comply with those additional requirements. 
 
The AIFM has no ultimate control over whether a depositary is appointed unless the AIF is 
internally managed. 
 
Since the Directive does not regulate AIFs, it cannot require an AIF to appoint a depositary. 
 
If, despite such steps, the non-compliance persists, and in so far as it concerns an EU AIFM 
or an authorised non-EU AIFM managing an EU AIF, the AIFM should resign as manager of 
that AIF. 
 
If the AIFM fails to resign, the competent authorities of its home Member State should 
require such resignation and the marketing in the Union of the AIF concerned should no 
longer be permitted. 
 
Unless specifically provided for otherwise, where this Directive refers to the interests of the 
investors of an AIF the investors' interests in their specific capacity as investors of the AIF, 
and not their individual interests, are envisaged. 
 
The Directive lays down requirements regarding the manner in which AIFMs should manage 
AIFs under their responsibility. 
 
The authorisation of EU AIFMs in accordance with this Directive covers the management of 
EU AIFs established in the home Member State of the AIFM. Subject to further notification 
requirements, this also includes the marketing to professional investors within the Union of 
EU AIFs managed by the EU AIFM and the management of EU AIFs established in Member 
States other than the home Member State of the AIFM. 
 
The Directive also provides for the conditions subject to which authorised EU AIFMs are 
entitled to market non-EU AIFs to professional investors in the Union and the conditions 



subject to which a non-EU AIFM can obtain an authorisation to manage EU AIFs and/or to 
market AIFs to professional investors in the Union with a passport. 
 
During a period that is intended to be transitional, Member States should also be able to 
allow EU AIFMs to market non-EU AIFs in their territory only and/or to allow non-EU AIFMs 
to manage EU AIFs, and/or market AIFs to professional investors, in their territory only, 
subject to national law, in so far as certain minimum conditions pursuant to this Directive 
are met. 
 
The AIFMs should not be subject to full authorisation but to registration in their home 
Member States and should, inter_alia, provide their competent authorities with relevant 
information regarding the main instruments in which they are trading and on the principal 
exposures and most important concentrations of the AIFs they manage. 
 
The exemption should not limit the ability of Member States to impose stricter 
requirements on those AIFMs that have not opted in. 
 
No EU AIFM should be able to manage and/or market EU AIFs to professional investors in 
the Union unless it has been authorised in accordance with this Directive. 
 
An AIFM authorised in accordance with this Directive should meet the conditions for 
authorisation established in this Directive at all times. 
 
At least during a transitional period, a Member State should also be able to allow a non-EU 
AIFM to market AIFs in that Member State and to authorise an EU AIFM to market non-EU 
AIFs in that Member State in so far as the minimum conditions set out in this Directive are 
met. 
 
AIFs should be deemed internally managed when the management functions are performed 
by the governing body or any other internal resource of the AIF. 
 
Where the legal form of the AIF permits internal management and where the AIF's 
governing body chooses not to appoint an external AIFM, the AIF is also AIFM and should 
comply with all requirements for AIFMs under this Directive and be authorised as such. 
 
The European Supervisory Authority (European Banking Authority) established by 
Regulation (EU) No 1093/2010 of the European Parliament and of the Council ( 10 ) should 
assist it in the elaboration of such guidelines. 
 
The provisions of the Directive relating to the appointment and the tasks of a depositary 
should apply to all AIFs managed by an AIFM subject to this Directive and to all AIF business 
models. 
 
For non-EU AIFs, the depositary should also be able to be established in the home Member 
State or in the Member State of reference of the AIFM managing the AIF. 
 



A depositary should act professionally, independently and in the interest of the AIF or of the 
investors of the AIF. 
 
An AIFM should, for each of the EU AIFs it manages and for each of the AIFs it markets in the 
Union, make available an annual report for each financial year no later than 6 months 
following the end of the financial year in accordance with this Directive. 
 
The information needed to detect, monitor and respond to those risks has not been 
collected in a consistent way throughout the Union, and shared across Member States so as 
to identify potential sources of risk to the stability of financial markets in the Union. 
 
If one or more AIFs managed by an AIFM could potentially constitute an important source of 
counterparty risk to a credit institution or other systemically relevant institutions in other 
Member States, such information should also be shared with the relevant authorities. 
 
In order to ensure a proper assessment of the risks induced by the use of leverage by an 
AIFM with respect to the AIFs it manages, the AIFM should demonstrate that the leverage 
limits for each AIF it manages are reasonable and that it complies with those limits at all 
times. 
 
Where the stability and integrity of the financial system may be threatened, the competent 
authorities of the home Member State of the AIFM should be able to impose limits to the 
level of leverage that an AIFM can employ in AIFs under its management. 
 
It is necessary to ensure that the competent authorities of the home Member State of the 
AIFM, the companies over which AIFs managed by an AIFM exercise control and the 
employees of such companies receive certain information necessary for those companies to 
assess how that control will impact their situation. 
 
Where an AIFM manages one or more AIFs which acquire control over a non-listed 
company, the AIFM should provide the competent authorities of its home Member State 
with information on the financing of the acquisition. 
 
Member States should be able to authorise the employees' representatives and anyone 
assisting them to pass on confidential information to employees and to third parties bound 
by an obligation of confidentiality. 
 
Member States should provide that the relevant AIFMs do not request the communication 
of information by the board of directors to the employees' representatives or, where there 
are none, the employees themselves, when the nature of that information is such that, 
according to objective criteria, it would seriously harm the functioning of the company 
concerned or would be prejudicial to it. 
 
The notification and disclosure requirements and the specific safeguards against asset 
stripping should also apply without prejudice to any stricter rules adopted by Member 
States. 
 



The Directive also lays down the conditions subject to which EU AIFMs may market the units 
or shares of EU AIFs to professional investors in the Union. 
 
It should be possible for Member States to allow marketing of AIFs by AIFMs falling below 
those thresholds subject to national provisions. 
 
It should be possible for units or shares of an AIF to be listed on a regulated market in the 
Union, or offered or placed by third parties acting on behalf of the AIFM, in a particular 
Member State only if the AIFM which manages the AIF is itself permitted to market the units 
or shares of the AIF in that Member State. 
 
, appropriate cooperation arrangements for the purpose of systemic risk oversight and in 
line with international standards should be in place between the competent authorities of 
the home Member State of the AIFM and the supervisory authorities of the third country 
where the non-EU AIF is established in order to ensure an efficient exchange of information 
that allows the competent authorities of the home Member State of the AIFM to carry out 
their duties in accordance with this Directive. 
 
The cooperation arrangements should not be used as a barrier to impede non-EU AIFs from 
being marketed in a Member State. 
 
To ensure that such compliance is enforced, the competent authorities of a Member State 
should enforce compliance with this Directive. 
 
For such non-EU AIFMs the competent supervisory authorities should be the competent 
authorities of the 
 
A non-EU AIFM intending to manage EU AIFs and/or market AIFs in the Union with a 
passport should comply with a specific authorisation procedure and certain specific 
requirements concerning the third country of the non-EU AIFM and, as appropriate, the 
third country of the non-EU AIF should be satisfied. 
 
ESMA should provide advice on the determination of the Member State of reference, and, 
where relevant, the exemption as regards compatibility with an equivalent rule. 
 
Specific requirements for the exchange of information between the competent authorities 
of the Member State of reference and the competent authorities of the host Member States 
of the AIFM should apply. 
 
In order to facilitate the monitoring of systemic risk those non-EU AIFMs should also be 
subject to reporting obligations vis-�-vis the competent authorities of the Member State in 
which AIFs are marketed. 
 
The cooperation arrangements should not be used as a barrier to impede third country 
funds from being marketed in a Member State. 
 



The Directive should not affect the current situation, whereby a professional investor 
established in the Union may invest in AIFs on its own initiative, irrespective of where the 
AIFM and/or the AIF is established. 
 
Member States should be able to allow the marketing of all or certain types of AIFs 
managed by AIFMs to retail investors in their territory. 
 
If a Member State allows the marketing of certain types of AIF, the Member State should 
make an assessment on a case-by-case basis to determine whether a specific AIF should be 
considered as a type of AIF which may be marketed to retail investors in its territory. 
 
Where a Member State allows the marketing of AIFs to retail investors in its territory, this 
possibility should be available regardless of the Member State where the AIFM managing 
the AIFs is established, and 
 
Member States should not impose stricter or additional requirements on EU AIFs 
established in another Member State and marketed on a cross-border basis than on AIFs 
marketed domestically. 
 
Under certain circumstances it should be possible for the competent authorities of the host 
Member States of an AIFM to take direct action to supervise compliance with provisions for 
which they are responsible. 
 
For other provisions the competent authorities of the host Member States should under 
certain circumstances be allowed to request action from the competent authorities of the 
home Member State and to intervene if no such action is undertaken. 
 
The Directive provides for a general coordinating role for ESMA, and the possibility of 
binding mediation procedures, chaired by ESMA, to resolve disputes between competent 
authorities. 
 
ESMA should develop draft regulatory technical standards on the contents of the 
cooperation arrangements that must be concluded by the home Member State or by the 
Member State of reference of the AIFM and the relevant third-country supervisory 
authorities and on the procedures for the exchange of information. 
 
The draft regulatory technical standards should ensure that pursuant to those cooperation 
arrangements all necessary information is to be provided to enable the competent 
authorities of both the home and the host Member States to exercise their supervisory and 
investigatory powers under this Directive. 
 
Member States should lay down rules on penalties applicable to infringements of this 
Directive and ensure that they are implemented. 
 
Delegated acts should also be adopted to specify how to calculate the thresholds for the 
lighter regime and how to treat AIFMs whose assets under management, including any 
assets acquired through use of leverage, in one and the same calendar year occasionally 



exceed and/or fall below the relevant threshold; to specify the obligations to register for the 
AIFMs falling below the thresholds and to provide information in order to effectively 
monitor systemic risk and the obligation for such AIFMs to notify the relevant competent 
authorities where they no longer fulfil the conditions for application of the lighter regime. 
 
Delegated acts should also be adopted to clarify the methods of leverage, including any 
financial and/or legal structures involving third parties controlled by the relevant AIF and 
how leverage is to be calculated; to specify the risks the additional own funds or the 
professional indemnity insurance must cover, the conditions for determining the 
appropriateness of additional own funds or the coverage of the professional indemnity 
insurance, and the manner of determining ongoing adjustments of the additional own funds 
or of the coverage of the professional indemnity insurance. 
 
Delegated acts should also be adopted to specify the type of conflicts of interest AIFMs have 
to identify, as well as the reasonable steps AIFMs are expected to take in terms of structures 
and organisational and administrative procedures in order to identify, prevent, manage, 
monitor and disclose conflicts of interest. 
 
Delegated acts should also be adopted to specify the risk management functions to be 
employed; the appropriate frequency for review of the risk management system; how the 
risk management function should be functionally and hierarchically separated from the 
operating units, including the portfolio management function; the specific safeguards 
against conflicts of interest; and the risk management requirements to be employed by 
AIFMs. Delegated acts should also be adopted to specify the liquidity management systems 
and procedures that AIFMs should employ and the alignment of the investment strategy, 
liquidity profile and redemption policy. 
 
Delegated acts should also be adopted to specify the requirements that the originators, the 
sponsors or the original lenders of securitisation instruments have to meet in order for an 
AIFM to be allowed to invest in such instruments issued after 1 January 2011. 
 
Delegated acts should also be adopted to specify the requirements that AIFMs have to 
comply with when investing in such securitisation instruments; to specify administrative and 
accounting procedures, control and safeguard arrangements for electronic data processing 
and adequate internal control mechanisms; to specify the procedures for the proper 
valuation of the assets and the calculation of the net asset value per unit or share of the AIF, 
the professional guarantees the external valuer must be able to provide, and the frequency 
for valuation appropriate for open-ended AIFs. 
 
Delegated acts should also be adopted to specify the conditions subject to which the 
delegation of AIFM functions should be approved and the conditions subject to which the 
AIFM has delegated its functions to the extent that it becomes a letter-box entity and can no 
longer be considered to be the manager of the AIF 
 
Delegated acts should also be adopted to specify when leverage is considered to be 
employed on a substantial basis and the principles competent authorities should use when 
considering imposing limits to the level of leverage that an AIFM can apply. 



 
Delegated acts should also be adopted to specify the cooperation arrangements in relation 
to non-EU AIFMs and/or non-EU AIFs in order to design a common framework to facilitate 
the establishment of those cooperation arrangements with third countries. 
 
Delegated acts should also be adopted to specify the content of exchange of information 
regarding AIFMs between competent authorities and the provision of certain information to 
ESMA. 
 
4. Member States shall take the necessary steps to ensure that AIFMs referred to in 
paragraph 1 comply with this Directive at all times. 
 
The Directive shall not apply to AIFMs in so far as they manage one or more AIFs whose only 
investors are the AIFM or the parent undertakings or the subsidiaries of the AIFM or other 
subsidiaries of those parent undertakings, provided that none of those investors is itself an 
AIF. 
 
AIFMs which either directly or indirectly, through a company with which the AIFM is linked 
by common management or control, or by a substantive direct or indirect holding, manage 
portfolios of AIFs whose assets under management, including any assets acquired through 
use of leverage, in total do not exceed a threshold of EUR 100 million; or 
 
AIFMs which either directly or indirectly, through a company with which the AIFM is linked 
by common management or control, or by a substantive direct or indirect holding, manage 
portfolios of AIFs whose assets under management in total do not exceed a threshold of 
EUR 500 million when the portfolios of AIFs consist of AIFs that are unleveraged and have no 
redemption rights exercisable during a period of 5 years following the date of initial 
investment in each AIF. 
 
regularly provide the competent authorities of their home Member State with information 
on the main instruments in which they are trading and on the principal exposures and most 
important concentrations of the AIFs that they manage in order to enable the competent 
authorities to monitor systemic risk effectively; and 
 
notify the competent authorities of their home Member State in the event that they no 
longer meet the conditions referred to in paragraph 2. 
 
an AIF which is authorised or registered in a Member State under the applicable national 
law; or 
 
the Member State in which the AIF is authorised or registered under applicable national law, 
or in case of multiple authorisations or registrations, the Member State in which the AIF has 
been authorised or registered for the first time; or 
 
The European Supervisory Authority (European Securities and Markets Authority) (ESMA) 
shall develop draft regulatory technical standards to determine types of AIFMs, where 



relevant in the application of this Directive, and to ensure uniform conditions of application 
of this Directive. 
 
1. Member States shall ensure that each AIF managed within the scope of this Directive shall 
have a single AIFM, which shall be responsible for ensuring compliance with this Directive. 
 
where the legal form of the AIF permits an internal management and where the AIF's 
governing body chooses not to appoint an external AIFM, the AIF itself, which shall then be 
authorised as AIFM. 
 
In cases where an external AIFM is unable to ensure compliance with requirements of this 
Directive for which an AIF or another entity on its behalf is responsible, it shall immediately 
inform the competent authorities of its home Member State and, if applicable, the 
competent authorities of the EU AIF concerned. 
 
The competent authorities of the home Member State of the AIFM shall require the AIFM to 
take the necessary steps to remedy the situation. 
 
1. Member States shall ensure that no AIFMs manage AIFs unless they are authorised in 
accordance with this Directive. 
 
AIFMs authorised in accordance with this Directive shall meet the conditions for 
authorisation established in this Directive at all times. 
 
3. Member States shall require that no internally managed AIF shall engage in activities 
other than the internal management of that AIF in accordance with Annex I. 
 
7. Member States shall require that the AIFMs provide the competent authorities of their 
home Member State with the information they require to monitor compliance with the 
conditions referred to in this Directive at all times. 
 
1. Member States shall require that AIFMs apply for authorisation from the competent 
authorities of their home Member State. 
 
The competent authorities shall, on a quarterly basis, inform ESMA of authorisations 
granted or withdrawn in accordance with this Chapter. 
 
ESMA shall keep a central public register identifying each AIFM authorised under this 
Directive, a list of the AIFs managed and/or marketed in the Union by such AIFMs and the 
competent authority for each such AIFM. 
 
a subsidiary of the parent undertaking of another AIFM, of a UCITS management company, 
of an investment firm, of a credit institution or of an insurance undertaking authorised in 
another Member State; and 
 



a company controlled by the same natural or legal persons as those that control another 
AIFM, a UCITS management company, an investment firm, a credit institution or an 
insurance undertaking authorised in another Member State. 
 
The competent authorities of the home Member State of the AIFM may restrict the scope of 
the authorisation, in particular as regards the investment strategies of AIFs the AIFM is 
allowed to manage. 
 
The competent authorities of the home Member State of the AIFM shall inform the 
applicant in writing within 3 months of the submission of a complete application, whether 
or not authorisation has been granted. 
 
The competent authorities may prolong this period for up to three additional months, 
where they consider it necessary due to the specific circumstances of the case and after 
having notified the AIFM . 
 
1. Member States shall require that AIFMs, before implementation, notify the competent 
authorities of their home Member State of any material changes to the conditions for initial 
authorisation, in particular material changes to the information provided in accordance with 
Article 7. 
 
If the competent authorities of the home Member State decide to impose restrictions or 
reject those changes, they shall, within 1 month of receipt of that notification, inform the 
AIFM. 
 
The competent authorities may prolong that period for up to 1 month where they consider 
this to be necessary because of the specific circumstances of the case and after having 
notified the AIFM . 
 
the AIF or the investors in that AIF, and a UCITS managed by the AIFM or the investors in 
that UCITS; or 
 
1. AIFMs shall functionally and hierarchically separate the functions of risk management 
from the operating units, including from the functions of portfolio management. 
 
The functional and hierarchical separation of the functions of risk management in 
accordance with the first subparagraph shall be reviewed by the competent authorities of 
the home Member State of the AIFM in accordance with the principle of proportionality, on 
the understanding that the AIFM shall, in any event, be able to demonstrate that specific 
safeguards against conflicts of interest allow for the independent performance of risk 
management activities and that the risk management process satisfies the requirements of 
this Article and is consistently effective. 
 
AIFMs shall regularly conduct stress tests, under normal and exceptional liquidity 
conditions, which enable them to assess the liquidity risk of the AIFs and monitor the 
liquidity risk of the AIFs . 
 



1. Member States shall require that AIFMs use, at all times, adequate and appropriate 
human and technical resources that are necessary for the proper management of AIFs. 
 
Where the valuation function is not performed by an independent external valuer, the 
competent authorities of the home Member State of the AIFM may require the AIFM to 
have its valuation procedures and/or valuations verified by an external valuer or, where 
appropriate, by an auditor. 
 
the frequency of valuation carried out by open-ended AIFs which is both appropriate to the 
assets held by the AIF and its issuance and redemption policy. 
 
for non-EU AIFs, in the third country where the AIF is established or in the home Member 
State of the AIFM managing the AIF or in the Member State of reference of the AIFM 
managing the AIF. 
 
The AIFM and the depositary shall act professionally, independently and in the interest of 
the AIF and the investors of the AIF. 
 
the AIF, or the AIFM on behalf of the AIF, must instruct the depositary to delegate the 
custody of such financial instruments to such local entity. 
 
The depositary shall also be liable to the AIF, or to the investors of the AIF, for all other 
losses suffered by them as a result of the depositary's negligent or intentional failure to 
properly fulfil its obligations pursuant to this Directive. 
 
there is a written contract between the depositary and the AIF or the AIFM acting on behalf 
of the AIF, which expressly allows such a discharge; and 
 
The depositary shall make available to its competent authorities, on request, all information 
which it has obtained while performing its duties and that may be necessary for the 
competent authorities of the AIF or the AIFM. 
 
If the competent authorities of the AIF or the AIFM are different from those of the 
depositary, the competent authorities of the depositary shall share the information received 
without delay with the competent authorities of the AIF and the AIFM. 
 
An AIFM shall, for each of the EU AIFs it manages and for each of the AIFs it markets in the 
Union, make available an annual report for each financial year no later than 6 months 
following the end of the financial year. 
 
The annual report shall be made available to the competent authorities of the home 
Member State of the AIFM, and, where applicable, the home Member State of the AIF. 
 
The accounting information given in the annual report shall be prepared in accordance with 
the accounting standards of the home Member State of the AIF or in accordance with the 
accounting standards of the third country where the AIF is established and with the 
accounting rules laid down in the AIF rules or instruments of incorporation. 



 
By way of derogation from the second subparagraph, Member States may permit AIFMs 
marketing non-EU AIFs to subject the annual reports of those AIFs to an audit meeting 
international auditing standards in force in the country where the AIF has its registered 
office. 
 
An AIFM shall regularly report to the competent authorities of its home Member State on 
the principal markets and instruments in which it trades on behalf of the AIFs it manages. 
 
It shall provide information on the main instruments in which it is trading, on markets of 
which it is a member or where it actively trades, and on the principal exposures and most 
important concentrations of each of the AIFs it manages. 
 
For non-EU AIFMs, the reporting obligations referred to in this paragraph are limited to EU 
AIFs managed by them and non-EU AIFs marketed by them in the Union. 
 
Where necessary for the effective monitoring of systemic risk, the competent authorities of 
the home Member State may require information in addition to that described in this 
Article, on a periodic as well as on an ad-hoc basis. 
 
In exceptional circumstances and where required in order to ensure the stability and 
integrity of the financial system, or to promote long-term sustainable growth, ESMA may 
request the competent authorities of the home Member State to impose additional 
reporting requirements. 
 
AIFMs MANAGING SPECIFIC TYPES OF AIF 
 
1. Member States shall ensure that the competent authorities of the home Member State of 
the AIFM use the information to be gathered under Article 24 for the purposes of identifying 
the extent to which the use of leverage contributes to the build-up of systemic risk in the 
financial system, risks of disorderly markets or risks to the long-term growth of the 
economy. 
 
The competent authorities of the home Member State of the AIFM shall duly inform ESMA, 
the ESRB and the competent authorities of the AIF, of actions taken in this respect, through 
the procedures set out in Article 50. 
 
In exceptional circumstances, the competent authorities of the home Member State of the 
AIFM may decide that the proposed measure takes effect within the period referred to in 
the first sentence. 
 
After receiving the notification referred to in paragraph 3, ESMA shall issue advice to the 
competent authorities of the home Member State of the AIFM about the measure that is 
proposed or taken. 
 
ESMA shall immediately inform the competent authorities concerned, the ESRB and the 
Commission of any such determination. 



 
The competent authorities concerned shall receive advance notice about such a publication. 
 
1. Member States shall require that when an AIF acquires, disposes of or holds shares of a 
non-listed company, the AIFM managing such an AIF notify the competent authorities of its 
home Member State of the proportion of voting rights of the non-listed company held by 
the AIF any time when that proportion reaches, exceeds or falls below the thresholds of 10 
%, 20 %, 30 %, 50 % and 75 %. 
 
Member States may require that the information referred to in paragraph 2 is also made 
available to the competent authorities of the non-listed company which the Member States 
may designate to that effect. 
 
RIGHTS OF EU AIFMs TO MARKET AND MANAGE EU AIFs IN THE UNION 
 
Where the EU AIF is a feeder AIF the right to market referred to in the first subparagraph is 
subject to the condition that the master AIF is also an EU AIF which is managed by an 
authorised EU AIFM. 
 
The AIFM shall submit a notification to the competent authorities of its home Member State 
in respect of each EU AIF that it intends to market. 
 
The competent authorities of the home Member State of the AIFM shall prevent the 
marketing of the AIF only if the AIFM's management of the AIF does not or will not comply 
with this Directive or the AIFM otherwise does not or will not comply with this Directive. 
 
In the case of a positive decision, the AIFM may start marketing the AIF in its home Member 
State from the date of the notification by the competent authorities to that effect. 
 
In so far as they are different, the competent authorities of the home Member State of the 
AIFM shall also inform the competent authorities of the AIF that the AIFM may start 
marketing units or shares of the AIF. 
 
In the event of a material change to any of the particulars communicated in accordance with 
paragraph 2, the AIFM shall give written notice of that change to the competent authorities 
of its home Member State at least 1 month before implementing the change as regards any 
changes planned by the AIFM, or immediately after an unplanned change has occurred. 
 
If, pursuant to a planned change, the AIFM's management of the AIF would no longer 
comply with this Directive or the AIFM would otherwise no longer comply with this 
Directive, the relevant competent authorities shall inform the AIFM without undue delay 
that it is not to implement the change. 
 
6. Without prejudice to Article 43(1), Member States shall require that AIFs managed and 
marketed by AIFMs be marketed only to professional investors. 
 



1. Member States shall ensure that an authorised EU AIFM may market units or shares of an 
EU AIF that it manages to professional investors in another Member State than the home 
Member State of the AIFM as soon as the conditions laid down in this Article are met. 
 
The competent authorities of the home Member State of the AIFM shall enclose a 
statement to the effect that the AIFM concerned is authorised to manage AIFs with a 
particular investment strategy. 
 
The AIFM may start marketing the AIF in the host Member State of the AIFM as of the date 
of that notification. 
 
In so far as they are different, the competent authorities of the home Member State of the 
AIFM shall also inform the competent authorities of the AIF that the AIFM may start 
marketing the units or shares of the AIF in the host Member State of the AIFM. 
 
Member States shall ensure that electronic transmission and filing of the documents 
referred to in paragraph 3 are accepted by their competent authorities. 
 
If the changes are acceptable because they do not affect the compliance of the AIFM's 
management of the AIF with this Directive, or the compliance by the AIFM with this 
Directive otherwise, the competent authorities of the home Member State of the AIFM 
shall, without delay, inform the competent authorities of the host Member State of the 
AIFM of those changes. 
 
9. Without prejudice to Article 43(1), Member States shall require that the AIFs managed 
and marketed by the AIFM be marketed only to professional investors. 
 
Conditions for managing EU AIFs established in other Member States 
 
1. Member States shall ensure that an authorised EU AIFM may manage EU AIFs established 
in another Member State either directly or by establishing a branch, provided that the AIFM 
is authorised to manage that type of AIF. 
 
The competent authorities of the home Member State of the AIFM shall enclose a 
statement to the effect that the AIFM concerned is authorised by them. 
 
The competent authorities of the home Member State of the AIFM shall immediately notify 
the AIFM about the transmission. 
 
The host Member State of the AIFM shall not impose any additional requirements on the 
AIFM concerned in respect of the matters covered by this Directive. 
 
If a planned change is implemented notwithstanding the first and second subparagraphs or 
if an unplanned change has taken place pursuant to which the AIFM's management of the 
AIF would no longer comply with this Directive or the AIFM otherwise would no longer 
comply with this Directive, the competent authorities of the home Member State of the 
AIFM shall take all due measures in accordance with Article 46. 



 
If the changes are acceptable because they do not affect the compliance of the AIFM's 
management of the AIF with this Directive, or the compliance by the AIFM with this 
Directive otherwise, the competent authorities of the home Member State of the AIFM 
shall, without undue delay, inform the competent authorities of the host Member States of 
the AIFM of those changes. 
 
Conditions for EU AIFMs which manage non-EU AIFs which are not marketed in Member 
States 
 
appropriate cooperation arrangements are in place between the competent authorities of 
the home Member State of the AIFM and the supervisory authorities of the third country 
where the non-EU AIF is established in order to ensure at least an efficient exchange of 
information that allows competent authorities of the home Member State of the AIFM to 
carry out their duties in accordance with this Directive. 
 
Conditions for the marketing in the Union with a passport of a non-EU AIF managed by an 
EU AIFM 
 
If an AIFM intends to market units or shares of non-EU AIFs in a Member State other than its 
home Member State, the AIFM shall submit a notification to the competent authorities of its 
home Member State in respect of each non-EU AIF that it intends to market. 
 
The competent authorities of the home Member State of the AIFM shall, no later than 20 
working days after the date of receipt of the complete notification file referred to in 
paragraph 5, transmit that complete notification file to the competent authorities of the 
Member State where the AIF is intended to be marketed. 
 
Such transmission will occur only if the AIFM's management of the AIF complies and will 
continue to comply with this Directive and that the AIFM otherwise complies with this 
Directive. 
 
The AIFM may start marketing the AIF in the relevant host Member States of the AIFM as of 
the date of that notification by the competent authorities. 
 
In the event of a material change to any of the particulars communicated in accordance with 
paragraph 3 or 5, the AIFM shall give written notice of that change to the competent 
authorities of its home Member State, at least 1 month before implementing a planned 
change, or immediately after an unplanned change has occurred. 
 
If pursuant to a planned change, the AIFM's management of the AIF would no longer comply 
with this Directive or the AIFM would no longer comply with this Directive, the competent 
authorities of the home Member State of the AIFM shall inform the AIFM without undue 
delay that it is not to implement the change. 
 
If the changes are acceptable because they do not affect the compliance of the AIFM's 
management of the AIF with this Directive, or the compliance by the AIFM with this 



Directive otherwise, the competent authorities of the home Member State of the AIFM 
shall, without delay, inform ESMA in so far as the changes concern the termination of the 
marketing of certain AIFs or additional AIFs marketed and, if applicable, the competent 
authorities of the host Member States of the AIFM of those changes. 
 
13. ESMA shall develop draft regulatory technical standards to determine the minimum 
content of the cooperation arrangements referred to in point (a) of paragraph 2 so as to 
ensure that both the competent authorities of the home and the host Member States 
receive sufficient information in order to be able to exercise their supervisory and 
investigatory powers under this Directive. 
 
In order to ensure consistent harmonisation of this Article, ESMA shall develop draft 
regulatory technical standards to specify the procedures for coordination and exchange of 
information between the competent authority of the home Member State and the 
competent authorities of the host Member States of the AIFM. 
 
Conditions for the marketing in Member States without a passport of non-EU AIFs managed 
by an EU AIFM 
 
the AIFM complies with all the requirements established in this Directive with the exception 
of Article 21. 
 
2. Member States may impose stricter rules on the AIFM in respect of the marketing of units 
or shares of non-EU AIFs to investors in their territory for the purpose of this Article. 
 
Authorisation of non-EU AIFMs intending to manage EU AIFs and/or market AIFs managed 
by them in the Union in accordance with Article 39 or 40 
 
1. Member States shall require that non-EU AIFMs intending to manage EU AIFs and/or to 
market AIFs managed by them in the Union in accordance with Article 39 or 40 acquire prior 
authorisation by the competent authorities of their Member State of reference in 
accordance with this Article. 
 
A non-EU AIFM intending to obtain prior authorisation as referred to in paragraph 1 shall 
have a legal representative established in its Member State of reference. 
 
the Member State where most of the AIFs are established; or 
 
if the AIF is authorised or registered in a Member State, the home Member State of the AIF 
or one of the Member States where the AIFM intends to develop effective marketing; or 
 
if the non-EU AIFM intends to market several EU and non-EU AIFs, or several non-EU AIFs in 
the Union, the Member State of reference is the Member State where it intends to develop 
effective marketing for most of those AIFs. 
 
In accordance with the criteria set out in points (b), (c)(i), (e), (f), and (g)(i) of the first 
subparagraph, more than one Member State of reference is possible. 



 
Member States shall require that the non-EU AIFM intending to manage EU AIFs without 
marketing them and/or market AIFs managed by it in the Union in accordance with Article 
39 or 40 submit a request to the competent authorities of all of the Member States that are 
possible Member States of reference in accordance with the criteria set out in those points, 
to determine its Member State of reference from among them. 
 
The competent authorities shall jointly decide the Member State of reference for the non-
EU AIFM, within 1 month of receipt of such request. 
 
The competent authorities of the Member State that is appointed as Member State of 
reference shall, without undue delay, inform the non-EU AIFM of that appointment. 
 
If the non-EU AIFM is not duly informed of the decision made by the relevant competent 
authorities within 7 days of the decision or if the relevant competent authorities have not 
made a decision within the 1-month period, the non-EU AIFM may itself choose its Member 
State of reference based on the criteria set out in this paragraph. 
 
The AIFM shall be able to prove its intention to develop effective marketing in a particular 
Member State by disclosure of its marketing strategy to the competent authorities of the 
Member State indicated by it. 
 
5. Member States shall require that a non-EU AIFM intending to manage EU AIFs without 
marketing them and/or to market AIFs managed by it in the Union in accordance with 
Article 39 or 40 submit a request for authorisation to its Member State of reference. 
 
In their notification to ESMA, the competent authorities shall provide ESMA with the 
justification by the AIFM of its assessment regarding the Member State of reference and 
with information on the marketing strategy of the AIFM. 
 
Within 1 month of having received the notification referred to in the second subparagraph, 
ESMA shall issue advice to the relevant competent authorities about their assessment on 
the Member State of reference in accordance with the criteria set out in paragraph 4. 
 
If the competent authorities propose to grant authorisation contrary to ESMA's advice 
referred to in the third subparagraph and the AIFM intends to market units or shares of AIFs 
managed by it in Member States other than the Member State of reference, the competent 
authorities of the Member State of reference shall also inform the competent authorities of 
those Member States thereof, stating their reasons. 
 
In so far as applicable, the competent authorities of the Member State of reference shall 
also inform the competent authorities of the home Member States of the AIFs managed by 
the AIFM thereof, stating their reasons. 
 
Where a competent authority of a Member State disagrees with the determination of the 
Member State of reference by the AIFM, the competent authorities concerned may refer 



the matter to the ESMA which may act in accordance with the powers conferred on it under 
Article 19 of Regulation (EU) No 1095/2010. 
 
the effective exercise by the competent authorities of their supervisory functions under this 
Directive is neither prevented by the laws, regulations or administrative provisions of a third 
country governing the AIFM, nor by limitations in the supervisory and investigatory powers 
of that third country's supervisory authorities. 
 
Where a competent authority of another Member State disagrees with the authorisation 
granted by the competent authorities of the Member State of reference of the AIFM, the 
competent authorities concerned may refer the matter to the ESMA which may act in 
accordance with the powers conferred on it under Article 19 of Regulation (EU) No 
1095/2010. 
 
In case the competent authorities of the Member State of reference consider that the AIFM 
may rely on paragraph 2 to be exempted from compliance with certain provisions of this 
Directive, they shall, without undue delay, notify ESMA thereof. 
 
If the competent authorities of the Member State of reference propose to grant 
authorisation contrary to ESMA's advice referred to in the second subparagraph they shall 
inform ESMA, stating their reasons. 
 
The competent authorities of the Member State of reference shall, without undue delay, 
inform ESMA of the outcome of the initial authorisation process, about any changes in the 
authorisation of the AIFM and any withdrawal of authorisation. 
 
The competent authorities shall inform ESMA about the applications for authorisation that 
they have rejected, providing data about the AIFM having asked for authorisation and the 
reasons for the rejection. 
 
The determination of the Member State of reference shall not be affected by the further 
business development of the AIFM in the Union. 
 
The original Member State of reference shall assess whether the determination of the AIFM 
in accordance with the first subparagraph is correct and shall notify ESMA thereof. 
 
In their notification to ESMA, the competent authorities shall provide the AIFM's 
justification of its assessment regarding the Member State of reference and information on 
the AIFM's new marketing strategy. 
 
Where the competent authorities of the original Member State of reference agree with the 
assessment made by the AIFM, they shall also inform the competent authorities of the new 
Member State of reference of the change. 
 
The original Member State of reference shall, without undue delay, transfer a copy of the 
authorisation and the supervision file relating to the AIFM to the new Member State of 
reference. 



 
where the AIFM markets units or shares of AIFs managed by it in Member States other than 
the original Member State of reference, the competent authorities of the original Member 
State of reference shall inform the competent authorities of those other Member States 
thereof, stating reasons. 
 
Where the AIFM changes its marketing strategy after the period referred to in paragraph 11 
and intends to change its Member State of reference on the basis of its new marketing 
strategy, it may submit a request to change its Member State of reference to the competent 
authorities of the original Member State of reference. 
 
Any disputes arising between the competent authorities of the Member State of reference 
of the AIFM and the AIFM shall be settled in accordance with the law of and subject to the 
jurisdiction of the Member State of reference. 
 
Any disputes between the AIFM or the AIF and EU investors of the relevant AIF shall be 
settled in accordance with the law of and subject to the jurisdiction of a Member State. 
 
The Commission shall adopt implementing acts with a view to specifying the procedure to 
be followed by the possible Member States of reference when determining the Member 
State of reference from among those Member States in accordance with the second 
subparagraph of paragraph 4. 
 
In order to ensure consistent harmonisation of this Article, ESMA shall develop draft 
regulatory technical standards to specify the procedures for coordination and exchange of 
information between the competent authority of the Member State of reference and the 
competent authorities of the host Member States of the AIFM. 
 
In accordance with Article 31 of Regulation (EU) No 1095/2010, ESMA shall fulfil a general 
coordination role between the competent authority of the Member State of reference of 
the non-EU AIFM and the competent authorities of the host Member States of the AIFM 
concerned. 
 
take all appropriate measures in case of developments which may jeopardise the 
functioning of the financial markets with a view to facilitating the coordination of actions 
undertaken by the competent authority of the Member State of reference and the 
competent authorities of the host Member States in relation to non-EU AIFMs. 
 
Conditions for the marketing in the Union with a passport of EU AIFs managed by a non-EU 
AIFM 
 
1. Member States shall ensure that a duly authorised non-EU AIFM may market the units or 
shares of an EU AIF it manages to professional investors in the Union with a passport as 
soon as the conditions laid down in this Article are met. 
 



In case the AIFM intends to market units or shares of the EU AIF in its Member State of 
reference, the AIFM shall submit a notification to the competent authorities of its Member 
State of reference in respect of each EU AIF that it intends to market. 
 
The competent authorities of the Member State of reference of the AIFM may prevent the 
marketing of the AIF only if the AIFM's management of the AIF does not or will not comply 
with this Directive or if the AIFM otherwise does not or will not comply with this Directive. 
 
In the case of a positive decision, the AIFM may start marketing the AIF in its Member State 
of reference as of the date of the notification by the competent authorities to that effect. 
 
The competent authorities of the Member State of reference shall, no later than 20 working 
days after the date of receipt of the complete notification file referred to in paragraph 4, 
transmit the complete notification file to the competent authorities of the Member States 
where the units or shares of the AIF are intended to be marketed. 
 
Such transmission shall be effected only if the AIFM's management of the AIF complies and 
will continue to comply with this Directive and if the AIFM otherwise complies with this 
Directive. 
 
The competent authorities of the Member State of reference of the AIFM shall enclose a 
statement to the effect that the AIFM concerned is authorised to manage AIFs with a 
particular investment strategy. 
 
Conditions for the marketing in the Union with a passport of non-EU AIFs managed by a 
non-EU AIFM 
 
1. Member States shall ensure that a duly authorised non-EU AIFM may market units or 
shares of a non-EU AIF it manages to professional investors in the Union with a passport as 
soon as the conditions laid down in this Article are met. 
 
The AIFM shall submit a notification to the competent authorities of its Member State of 
reference in respect of each non-EU AIF that it intends to market in its Member State of 
reference. 
 
The competent authorities of the Member State of reference of the AIFM shall also inform 
ESMA that the AIFM may start marketing units or shares of the AIF in the Member State of 
reference of the AIFM. 
 
If the AIFM intends to market the units or shares of a non-EU AIF also in Member States 
other than its Member State of reference, the AIFM shall submit a notification to the 
competent authorities of its Member State of reference in respect of each non-EU AIF that it 
intends to market. 
 
Such transmission shall occur only if the AIFM's management of the AIF complies and will 
continue to comply with this Directive and that in general the AIFM complies with this 
Directive. 



 
The AIFM may start marketing the AIF in the relevant host Member States of the AIFM as of 
the date of that notification. 
 
8. Arrangements referred to in point (h) of Annex IV shall be subject to the laws and 
supervision of the host Member States of the AIFM, in so far as those Member States are 
different than the Member State of reference. 
 
In the event of a material change to any of the particulars communicated in accordance with 
paragraph 3 or 5, the AIFM shall give written notice of that change to the competent 
authorities of the Member State of reference at least 1 month before implementing a 
planned change, or immediately after an unplanned change has occurred. 
 
If, pursuant to a planned change, the AIFM's management of the AIF would no longer 
comply with this Directive, or the AIFM would otherwise no longer comply with this 
Directive, the competent authorities of the Member State of reference of the AIFM shall 
inform the AIFM, without undue delay, that it is not to implement the change. 
 
If the changes are acceptable because they do not affect the compliance of the AIFM's 
management of the AIF with this Directive or the compliance by the AIFM with this Directive 
otherwise, the competent authorities of the Member State of reference shall, without delay, 
inform ESMA in so far as the changes concern the termination of the marketing of certain 
AIFs or additional AIFs being marketed and, in so far as applicable, the competent 
authorities of the host Member States of the AIFM of those changes. 
 
13. ESMA shall develop draft regulatory technical standards to determine the minimum 
content of the cooperation arrangements referred to in point (a) of paragraph 2 so as to 
ensure that the competent authorities of the Member State of reference and the competent 
authorities of the host Member States receive sufficient information in order to be able to 
exercise their supervisory and investigatory powers under this Directive. 
 
Conditions for managing AIFs established in Member States other than the Member State of 
reference by non-EU AIFMs 
 
1. Member States shall ensure that an authorised non-EU AIFM may manage EU AIFs 
established in a Member State other than its Member State of reference either directly or 
via the establishment of a branch, provided that the AIFM is authorised to manage that type 
of AIF. 
 
The competent authorities of the Member State of reference shall enclose a statement to 
the effect that the AIFM concerned is authorised by them. 
 
Upon receipt of the transmission notification the AIFM may start to provide its services in 
the host Member States of the AIFM. 
 
If the changes are acceptable because they do not affect the compliance of the AIFM's 
management of the AIF with this Directive or the compliance by the AIFM with this Directive 



otherwise, the competent authorities of the Member State of reference shall without undue 
delay inform the competent authorities of the host Member States of the AIFM of those 
changes. 
 
Conditions for the marketing in Member States without a passport of AIFs managed by a 
non-EU AIFM 
 
Member States may impose stricter requirements on the AIFM or the AIF than the 
requirements applicable to the AIFs marketed to professional investors in their territory in 
accordance with this Directive. 
 
any additional requirements that the Member State imposes for the marketing of AIFs to 
retail investors. 
 
Member States shall designate the competent authorities which are to carry out the duties 
provided for in this Directive. 
 
Member States shall require that their competent authorities establish the appropriate 
methods to monitor that AIFMs comply with their obligations under this Directive, where 
relevant on the basis of guidelines developed by ESMA. 
 
The prudential supervision of an AIFM shall be the responsibility of the competent 
authorities of the home Member State of the AIFM, whether the AIFM manages and/or 
markets AIFs in another Member State or not, without prejudice to those provisions of this 
Directive which confer the responsibility for supervision on the competent authorities of the 
host Member State of the AIFM. 
 
The supervision of an AIFM's compliance with Articles 12 and 14 shall be the responsibility 
of the competent authorities of the host Member State of the AIFM where the AIFM 
manages and/or markets AIFs through a branch in that Member State. 
 
The competent authorities of the host Member State of the AIFM may require an AIFM 
managing or marketing AIFs in its territory, whether or not through a branch, to provide the 
information necessary for the supervision of the AIFM's compliance with the applicable 
rules for which those competent authorities are responsible. 
 
The requirements shall not be more stringent than those which the host Member State of 
the AIFM imposes on AIFMs for which it is the home Member State for the monitoring of 
their compliance with the same rules. 
 
Where the competent authorities of the host Member State of the AIFM ascertain that an 
AIFM managing and/or marketing AIFs in its territory, whether or not through a branch, is in 
breach of one of the rules in relation to which they have responsibility for supervising 
compliance, those authorities shall require the AIFM concerned to put an end to that breach 
and inform the competent authorities of the home Member State thereof. 
 



If the AIFM concerned refuses to provide the competent authorities of its host Member 
State with information falling under their responsibility, or fails to take the necessary steps 
to put an end to the breach referred to in paragraph 4, the competent authorities of its host 
Member State shall inform the competent authorities of its home Member State thereof. 
 
The nature of the measures referred to in point (a) shall be communicated to the competent 
authorities of the host Member State of the AIFM. 
 
Where the competent authorities of the host Member State of the AIFM have clear and 
demonstrable grounds for believing that the AIFM is in breach of the obligations arising 
from rules in relation to which they have no responsibility for supervising compliance, they 
shall refer those findings to the competent authorities of the home Member State of the 
AIFM which shall take appropriate measures, including, if necessary, request additional 
information from the relevant supervisory authorities in third countries. 
 
The procedure laid down in paragraphs 7 and 8 shall also apply in the event that the 
competent authorities of the host Member State have clear and demonstrable grounds for 
disagreement with the authorisation of a non-EU AIFM by the Member State of reference. 
 
Where applicable, ESMA shall facilitate the negotiation and conclusion of the cooperation 
arrangements required by this Directive between the competent authorities of the Member 
States and the supervisory authorities of third countries. 
 
Where the competent authority of the Member State of reference considers that an 
authorised non-EU AIFM is in breach of its obligations under this Directive, it shall notify 
ESMA, setting out full reasons as soon as possible. 
 
4. Member States shall ensure that the competent authorities have the powers necessary to 
take all measures required in order to ensure the orderly functioning of markets in those 
cases where the activity of one or more AIFs in the market for a financial instrument could 
jeopardise the orderly functioning of that market. 
 
1. ESMA may develop and regularly review guidelines for the competent authorities of the 
Member States on the exercise of their authorisation powers and on the reporting 
obligations by the competent authorities imposed by this Directive. 
 
the relevant competent authority or competent authorities have not taken measures to 
address the threat or the measures that have been taken do not sufficiently address the 
threat. 
 
7. Before requesting the competent authority to take or renew any measure referred to in 
paragraph 4, ESMA shall consult, where appropriate, the ESRB and other relevant 
authorities. 
 
8. ESMA shall notify the competent authorities of the Member State of reference of the 
non-EU AIFM and the competent authorities of the host Member States of the non-EU AIFM 



concerned of the decision to request the competent authority or competent authorities to 
impose or renew any measure referred to in paragraph 4. 
 
The competent authorities of the Member State of reference of the non-EU AIFM concerned 
may request ESMA to reconsider its decision. 
 
1. Member States shall lay down the rules on measures and penalties applicable to 
infringements of the national provisions adopted pursuant to this Directive and shall take all 
measures necessary to ensure that those rules are enforced. 
 
Member States shall ensure that those measures are effective, proportionate and 
dissuasive. 
 
The competent authorities shall give written reasons for any decision to refuse or withdraw 
authorisation of AIFMs to manage and/or market AIFs, or any negative decision taken in the 
implementation of the measures adopted in application of this Directive, and communicate 
them to applicants. 
 
The competent authorities of the home Member State shall forward a copy of the relevant 
cooperation arrangements entered into by them in accordance with Article 35, 37 and/or 40 
to the host Member States of the AIFM concerned. 
 
Where the competent authorities of one Member State have clear and demonstrable 
grounds to suspect that acts contrary to this Directive are being or have been carried out by 
an AIFM not subject to supervision of those competent authorities, they shall notify ESMA 
and the competent authorities of the home and host Member States of the AIFM concerned 
thereof in as specific a manner as possible. 
 
In order to ensure uniform application of this Directive concerning the exchange of 
information, ESMA may develop draft implementing technical standards to determine the 
conditions of application with regard to the procedures for exchange of information 
between competent authorities and between the competent authorities and ESMA. 
 
With regard to transfer of personal data by ESMA to the competent authorities of a 
Member State or of a third country, ESMA shall comply with Regulation (EC) No 45/2001. 
 
The third country shall not transfer the data to another third country without the express 
written authorisation of the competent authority of the Member State. 
 
The competent authorities of the Member States responsible for the authorisation and/or 
supervision of AIFMs under this Directive shall communicate information to the competent 
authorities of other Member States where this is relevant for monitoring and responding to 
the potential implications of the activities of individual AIFMs or AIFMs collectively for the 
stability of systemically relevant financial institutions and the orderly functioning of markets 
on which AIFMs are active. 
 



ESMA and the ESRB shall also be informed and shall forward this information to the 
competent authorities of the other Member States. 
 
The competent authorities of one Member State may request the cooperation of the 
competent authorities of another Member State in a supervisory activity or for an on-the-
spot verification or in an investigation in the territory of the latter within the framework of 
their powers pursuant to this Directive. 
 
To in point (a) of paragraph 1 the competent authority of the Member State which has 
requested cooperation may ask that members of its own personnel assist the personnel 
carrying out the verification or investigation. 
 
To in point (b) of paragraph 1 the competent authority of the Member State on whose 
territory the verification or investigation is carried out may request that members of its own 
personnel assist the personnel carrying out the verification or investigation. 
 
The competent authorities shall inform the requesting competent authorities of any 
decision taken under the first subparagraph, stating the reasons therefor. 
 
3. AIFMs in so far as they manage AIFs of the closed-ended type before 22 July 2013 which 
do not make any additional investments after 22 July 2013 may continue to manage such 
AIFs without authorisation under this Directive. 
 
The competent authorities of the home Member State of an AIF or in case where the AIF is 
not regulated the competent authorities of the home Member State of an AIFM may allow 
institutions referred to in point (a) of Article 21(3) and established in another Member State 
to be appointed as a depositary until 22 July 2017. 
 
By 22 July 2013, Member States shall adopt and publish the laws, regulations and 
administrative provisions necessary to comply with this Directive. 
 
When Member States adopt the measures referred to in paragraph 1, they shall contain a 
reference to this Directive or shall be accompanied by such a reference on the occasion of 
their official publication. 
 
6. Member States shall communicate to the Commission the text of the main provisions of 
national law which they adopt in the field covered by this Directive. 
 
The Directive is addressed to the Member States. 
 
Member States or their competent authorities may place restrictions on the types and 
designs of those instruments or ban certain instruments as appropriate. 
 
If the employee leaves the AIFM before retirement, discretionary pension benefits shall be 
held by the AIFM for a period of 5 years in the form of instruments defined in point (m). 
 



The remuneration committee shall be chaired by a member of the management body who 
does not perform any executive functions in the AIFM concerned. 
 
DOCUMENTATION AND INFORMATION TO BE PROVIDED IN THE CASE OF INTENDED 
MARKETING IN MEMBER STATES OTHER THAN THE HOME MEMBER STATE OF THE AIFM 
URL:  
http://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32011L0061 
 


